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The Financial Situation.

President Hoover has electrified the whole world

and possibly turned the tide of business depression

(whieh last is also co-extensive with the world) by

his move for a year's moratorium on German repara-

tions and likewise a year's suspension of intergovern-

mental debt payments. The action has everywhere

met with unstinted praise and commendation, out-

side of France, whose situation is distinctive by

reason of its geographical position as the next-door

neighbor of Germany, because of which fact it is in

greater jeopardy, or conceives it is, than its neigh-

bors, but even France has now given adherence to

the proposition even though with certain reser-

vations.
It is, however, the broad general grounds upon

which the proposal rests that command attention,

and must secure for it unqualified approval on the

part of every thoughtful observer. The step is one

for the benefit of the entire world, and the case is

presented by the President with such force and per-

suasiveness that it carries conviction with it, leav-

ing no point open to attack. The move came with a

suddenness that proved startling, but nevertheless

was most carefully thought out beforehand. Notice

the form of the statement as announced on Satur-

day: "The American Government proposes the

postponement during one year of all payments on

intergovernmental debts reparations and relief

debts, both principal and interest, of course not in-

cluding obligations of governments held by private

parties. Subject to confirmation by Congress, the

American Government will postpone all payments

upon the debts of foreign governments to the Amer-

ican Government payable during the fiscal year be-

ginning July 1 next, conditional on a like postpone-

ment for one year of all payments on intergovern-

mental debts owing the important creditor powers."

Note now the reason for the step: "The purpose

of this action is to give the forthcoming year to the

economic recovery of the world and to help free the

recuperative forces already in motion in the United

States from retarding influences from abroad." It

is then noted that "The world-wide depression has

affected the countries of Europe more severely than

our own. Some of these countries are feeling to a

serious extent the drain of this depression on

national economy. The fabric of intergovernmental

debts, supportable in normal times, weighs heavily

in the midst of this depression."

Observe now what it is hoped to accomplish:

"Wise and timely action should contribute to re-

lieve the pressure of these adverse forces in foreign

countries and should assist in the re-establishment

of confidence, thus forwarding political peace and

economic stability in the world."

The President also took occasion frankly to state

his views upon our relations to German reparations

and the debts owed to the United States by the

Allied governments of Europe. "Our Government

has not been a party to, or exercized any voice in,

domination of reparations obligations. We purposely

did not participate in either general reparations or

the division of colonies or property. The repayment

of debts due to us from the Allies for the advances

for war and reconstruction was settled upon a basis

not ciontingent upon German reparations or related

thereto. Therefore, reparations is necessarily

wholly a European problem with which we have no

relation."
The President goes on to say that he does not "ap-

prove in any remote sense of the cancellation of the

debts to us. World confidence would not be en-

hanced by such action. None of our debtor nations

has ever suggested it. But as the basis of the settle-

ment of these debts was the capacity under normal

conditions of the debtor to pay, we should be con-

sistent with our own policies and principles if we

take into account the abnormal situation now exist-

ing in the world."
Thus the proposition rests upon the broadest of

considerations and is stated with a cogency that

admits of no question. It is not surprising under

these circumstances that the action of Mr. Hoover

has met with acclaim so widespread as to be almost

universal. Nor should the significance of the step

be overlooked. It is a desperate situation in world

affairs, namely, the danger of the economic collapse

of Germany which was imminent (as is evident from

the huge loss of gold which the Bank of Germany was

sustaining, reaching no less than 979,100,000 marks,

or about $244,775,000, in the first three weeks of

June, with the simultaneous loss of 93,600,000

marks, or $23,400,000, in foreign exchange), and as

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



4636 FINANCIAL CHRONICLE [VoL. 132.

a result of which collapse there might have been
serious disaster outside of Germany, that Mr. Hoover
by his action sought to avert and did avert. In a
word, Mr. Hoover sought to preserve the economic
structure of Germany, but also to prevent what might
have resulted in irreparable harm to the entire
world. This result has been definitely achieved,
since German economy has once more been placed
upon its feet, having been rescued from downfall by
the action of the President, so wisely planned and so
deftly executed, and it is unthinkable that France,
whatever the concessions that have to be made to
placate French public sentiment, would enter upon
a course calculated to wreck what has been so
laboriously accomplished. Aside from France, the
popular response has been most gratifying, as in-
deed it was in the highest degree desirable that it
should be. The stock market has enjoyed one of the
most noteworthy upward movements in prices in its
history, and the commercial markets have likewise
shown an improving tendency, following a long
period of decline.
The disposition everywhere is to look upon the

event as marking a turning point in the long period
of depression in trade and business. What is more,
a disposition has grown up to assist the President
in making it a real turning point in the period of
depression by co-operating with him to that end.
The spirit of co-operation is everywhere in evidence.
We are not among those who entertain the view that
the existing trade paralysis is in any degree to be
ascribed to psychology. During the financial de-
bauchery which eventuated in the stock market crash
of 1929, not only was the stock market in a state of
unparalleled inflation, but virtually everything else
was in a similar state of inflation.
Since then the country has been engaged in get-

ting back to normal conditions, and the process has
been slow as well as painful. But now that we are
apparently approaching the lowest depth of the de-
pression—the steel mills of the country now being
engaged to only 36% of capacity—psychology .may
play an important part in bringing about that turn
in the tide which must come sooner or later if there
is not to be a complete suspension of business
activity.
Confidence that the end of the depression is here

will itself contribute in a powerful degree to bring
it here. That does not mean that there is to be a
return to the hectic times of 1927-1929, but it can
easily be made to mean that a change for the better
shall be definitely inaugurated. Once inaugurated,
it can be depended on to continue, if some unexpected
and unforeseen calamity does not occur to set the
whole world back again, as would certainly happen
if the German economic system were allowed to go to
the dogs.
The spirit of co-operation was certainly shown,

and recognition at the same time displayed of how
freighted with significance the step taken by Presi-
dent Hoover must be held to be, in the action this
week of the directors of the Pennsylvania RR. on
the dividend question. In view ef the frightful
shrinkage in tonnage and in revenue which the Penn-
sylvania System has sustained, it had been contem-
plated to reduce the dividend from the basis of 8%
per annum to only 4% per annum, but, as General
Atterbury explains, owing to the confidence the
President's action has engendered, it was deemed
best to draw upon accumulated surplus and moderate

the reduction in the dividend by reducing only to
6% per annum instead of to the contemplated 4%
per annum. It seems worth while to give here the
exact nature of General Atterbury's statement.
The following is the precise wording of his refer-
ence to the subject. The official notice reads:
"President Atterbury stated that the reduced cur-
rent earnings would call for an even greater reduc-
tion in the dividend, but the board of directors were
convinced that the recent measures of international
co-operation, initiated by President Hoover, were
of such fundamental importance as to justify, partly
out of surplus, a dividend disbursement reflecting
the confidence of the Board in future improvement."
This is obviously a commendable attitude to assume.
There is one feature, however, of the aid being

extended to Germany to which approval cannot be
given. We refer to the announcement given out by
the New York Federal Reserve Bank, Thursday
evening, to the effect that the Federal Reserve Sys-
tem had extended a credit of $25,000,000 as part of a
$100,000,000 international short-term redit that
was being placed at the disposal of the German
Reichsbank. The official announcement of this Fed-
eral Reserve credit was couched in the following
words:

"The Federal Reserve Bank of New York, in asso-
ciation with other Federal Reserve banks and with
the approval of the Federal Reserve Board, has
agreed, if desired, to purchase from the Reichsbank
up to a total of about the equivalent of $25,000,000
prime commercial bills. The agreement of the Fed-
eral Reserve Bank of New York was made in co-op-
eration with the Bank of England, the Bank of
France and the Bank for International Settlements,
as a part of a credit arrangement with the Reichs-
bank aggregating in all approximately the equivalent
of $100,0002000."

This is a repetition of the course pursued by the
Federal Reserve authorities at the beginning of the
month in extending a credit to the National Bank
of Austria, only the present credit to Germany is
a much larger amount. We discussed the Austrian
credit in our issue of June 6. That the German
Reichsbank is badly in need of such a credit and is
clearly entitled to it, of this there cannot be the
shadow of a doubt, especially in view of the fact
that since May 30, as already noted further above,
the Reichsbank has lost 979,100,000 marks in gold,
besides 93,600,000 marks in foreign exchange, the
total loss thus having been 1,072,700,000 marks, or
about $268,175,000, the whole going to show how
serious has been the crisis through which Germany
has just passed.
But, as we stated in commenting on the credit

extended the Austrian National Bank, the supply-
ing of such credits is not the province of the Federal
Reserve System. We cannot find any warrant or
authority for such action on the part of the Federal
Reserve banks. Such credit ought to come from our
private banks and bankers who have a superabun-
dance of funds for the purpose, and, in fact, cannot
find adequate employment for them. J. P. Morgan &
Co., the Chase National Bank, the Guaranty Trust
Co., or any other of our large banks could easily have
organized syndicates for the purpose, and to this
there could not have been the slightest objection, but
rather unbounded praise and acclaim. For the Fed-
eral Reserve banks, however, to engage in the prac-
tice is to use the Federal Reserve System in a way
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that it was never intended it should be used, and
for which authority could never have been obtained
from Congress.
The notice given out on behalf of the Federal Re-

serve banks is careful to say that what the Reserve
banks have engaged to do is simply to purchase from
the Reichsbank up to a total of $25,000,000 of prime
commercial bills. The Federal Reserve banks are
unquestionably authorized to engage in the purchase
and sale of commercial bills, but that means merely
in the ordinary course of their business and not for
the purpose of helping out a foreign bank. Nor was
the Federal Reserve System, or any of the different
Reserve banks ever intended to act in the capacity
of a central bank. Yet more and more the Federal
Reserve banks are being operated as if they were
central banking institutions. What section of the
Reserve Act can be pointed to as giving authority to
act in such capacity? What reason have the Reserve
banks for wanting to purchase German commercial
bills outside of the desire to place a fund at the dis-
posal of the Reiehsbank with a view to helping Ger-
many out of its present troubles? That the action
is of a meritorious character as far as the act itsell
is concerned is not to be construed as furnishing
warrant for it unless express authority to that effect
can be found in the law itself.
As explained by us on numerous previous occa-

sions, the Reserve banks carry all the cash reserves
of the member banks, these latter not being required
to hold a single dollar of reserve in their own vaults,
and the utmost precaution should at all times be
taken to prevent the Use of the reserves held by the
Reserve banks for any purpose other than that de-
signed by the Act. Moreover, these reserves can
only be made available for loaning or for the pur-
chase of bills or the extension of credits, by putting
out Reserve notes. Observe now that the Reserve
Act describes these Reserve notes as being "obliga-
tions of the United States which shall be receivable
by all National and member banks and Federal Re-
serve banks, and for all taxes, customs and other
public dues." We are therefore prompted to ask
again, as we have done many times before, what right
or power have the Reserve banks to issue notes in
this country which are declared to be obligations of
the United States for the purpose of making loans
or extending credits to foreign countries?
And be it remembered that the volume of these Fed-

eral Reserve notes keeps steadily increasing week
after week, no recent week having been an exception
to the rule, and the total the present week standing
at $1,674,189,000 as against only $1,402,869,000 12
months ago on June 25 1930. Here is an increase in
the volume of these Federal Reserve notes outstand-
ing during the past year in the huge sum of $271,-
320,000. To be sure, gold holdings in this same
period of 12 months have increased in amount of
$323,415,000, this reflecting the large gold importa-
tions that have occurred, but what can be the object
of acquiring all this gold through the issuance of
Reserve notes instead of allowing it to go into circu-
lation in the shape of gold certificates?

We have referred above to the prompt response
which the stock and commercial markets made to the
action of the President in his move for the relief of
Germany. Aside from the tremendous rise which
occurred on the Stock Exchange, the most conspicu-
ous improvement was seen perhaps in the sudden

demand which sprang up for copper. The demand
for the metal was active, both on domestic account
and on foreign account. At the same time, consid-
erable improvement occurred in the price of the
metal. Last week some copper sold at as low as
73/4c. a pound for supplies delivered at the factories
in Connecticut. This week sales have been at a full
lc. a pound higher, or at 8%c. Of course even this
last mentioned figure is extremely low, and few of
the copper mines can produce copper at that price
at a profit, but, at any rate, the point of importance
is that there has been a substantial change for the
better. The grain markets also responded with some
advances in prices, though here, also, these prices
remain inordinately low. Thus July wheat at
Chicago, as against 55%c. on Thursday of last week,
sold up to 59c. on Wednesday of this week, though
closing yesterday at 58Y8c. Cotton made a much
more substantial advance, spot cotton here in New
York selling up to 10.35c. yesterday as against 8.60c.
on Thursday of last week and 8.25c. on June 9.
The steel trade, however, continues extremely de-

pressed, and the output of steel has further declined
the present week. The steel mills of the country are
now operating to only 36% of capacity as against
38% last week and 57% when at the peak in March.
The "Iron Age," moreover, tells us that "additional
recessions seem inevitable unless sentiment, which
now appears to be veering, actually undergoes a
marked change." At the same time, the price situa-
tion remains very unsatisfactory, though hopes of an
improvement are being built, strange as it may seem,
upon the probability that the petition of the rail-
roads for higher rates will raise the cost of iron and
steel shipments, and that a coal strike in Western
Pennsylvania and West Virginia may have the same
effect, by reason of the higher price that may have
to be paid for the coal. The "Iron Age" says that
"the plea of the carriers for higher rates, although
not unopposed, has been sympathetically received
by an unusually large proportion of the industrial
shippers, suggesting part, if not all, of the 15% ad-
vance asked for will be granted. An increase of 10%,
it is estimated, would raise steel-making costs $1 a
ton, an increment which would doubtless stiffen mill
prices and sharply stimulate shipments prior to the
effective date of the new rates." In the market for
scrap steel price conditions are extremely unsatis-
factory. The "Iron Age" says that during the past
week heavy melting steel has declined 25c. a ton at
Pittsburgh and Detroit, and $1 a ton at Philadel-
phia." The "Age" adds: "The purchase of sizable
tonnage of heavy melting grade at Pittsburgh at $10
delivered, brought the market in that district to as
low a level as has been reached in the present cen-
tury, that price having been touched only once be-
fore, in December 1914."

The dividend record by railroad and other corpora-
tions also continues distressing. We have already
referred to the reduction in the dividend of the
Pennsylvania RR. from a basis of 8% per annum to
6%. The Baltimore & Ohio, after the cut in the
dividend three months ago from 7% to 5%, made no
further reduction the present week. The Central
RR. of N. J. omitted the semi-annual dividend of $2
a share customarily paid around July 15. The quar-
terly dividend of $2 a share was declared as usual.
The Pittsburgh & West Virginia deferred action on
the quarterly dividend of $1.50 a share ordinarily
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paid about July 30. The Laclede Steel Co. reduced
its quarterly dividend from 50c. a share to 25c. The
New York Air Brake Co. declared 25c. a share on
common as compared with 40c. three months ago,
60c. a share on Feb. 1 last, and 90c. a share in the dif-
ferent quarters of 1930. A whole host of companies
omitted dividends altogether, either on common
stocks or their preferred shares. The list includes
the International Paper and Power Co. on the two
classes of preferred shares; the U. S. Industrial Alco-
hol Co. on common; the Oliver United Filters, Inc.,
on class B stock; the Abitibi Power & Paper Co. on
6% cum. preferred stock; the Brompton Paper Co. on
common stock; the St. Lawrence Paper Mills Co.
on the 6% cum. preferred stock; the St. Lawrence
Corp. on the $2 cum. class A stock; the Western
Mfg. Co. on the $3.50 cum. pref. stock; the Inter-
continent Power Co. on 7% cum. pref.; the United
States Lines on the $1 cum. pref. stock, and the
Skelly Oil Co. on the 6% cum. pref., and Stern Bros.
on $4 cum. class A pref.

The Federal Reserve banks the present week show
increases all around in the different holdings of bills
and discounts, with the exception that the holdings
of acceptances remained virtually unchanged, stand-
ing the present week at $106,390,000 as against $106,-
814,000 last week. The discount holdings, repre-
senting direct borrowing by the member banks, are
reported at $197,678,000 this week as against $185,-
388,000 last week. The biggest change of all, how-
ever, is the increase in the holdings of Government
securities, which for a long time has been held at
slightly less than $600,000,000, and last week were
reported at $599,004,000 but the present week are up
to $618,503,000. A new item this week is "foreign
loans on gold" for amount of $16,700,000, supposed
to represent loans to the Reichsbank on gold in
transit. Altogether, total bill and security holdings
this week stand at $947,334,000 against $900,454,000
a week ago. The volume of Federal Reserve notes
in circulation increased during the week from
$1,668,313,000 to $1,674,189,000, while gold reserves
rose from $3,355,289,000 to $3,382,589,000.

Brokers' loans by the reporting member banks in
New York City show a slight further decrease the
present week, following larger or smaller decreases
in each of the nine previous weeks. This week's fur-
thur decrease is only $13,000,000, but added to the
*430,000,00 reduction in the nine weeks preceding,
makes a total contraction for the 10 weeks of no less
than $443,000,000. Loans for own account further
decreased during the week by $5,000,000, falling from
$1,070,000,000 to $1,065,000,000; loans for account
of out-of-town banks fell from $177,000,000 to $170,-
000,000, and loans "for account of others" from $172,-
000,000 to $171,000,000. The grand aggregate of all
the loans in the three categories combined is now
only $1,406,000,000, which compares with $3,416,-
000,000 12 months before on June 25 1930.

The stock market this week enjoyed a sensational
and specticular advance in prices of a nature and
character rarely witnessed before, and of a magni-
tude to which few parallels can be found covering
such a brief space of time. It was all due to the
action of President Hoover in proposing to the
nations of the world a one-year moratorium for Ger-
man reparations and intergovernmental debt pay-
ments. Intimations of what was contemplated were

given in the statement issued Friday evening of last
week by President Hoover, but which went no fur-
ther than to say that since his return from the Cen-
tral West he had 'been in conference with the leaders
of both political parties who happened to be in Wash-
ington with respect to steps which this country might
take to assist in economic recovery both here and
abroad, and directed particularly to strengthening
the economic situation in Germany. This acted like
wildfire in the half-day session on Saturday, the
dealings being of very large magnitude for a half-
day session, notwithstanding that so many of the
brokers were away over the week-end, and prices
spurted up with great rapidity in all parts of the
market. The advances in leading speculative issues
ran all the way from 234 to 163/4 points, with U. S.
Steel up 6 points, Union Pacific 10 points, Atchison
11 points, and Auburn Auto 163/4 points.
On Sunday morning the daily papers published

the President's full statement given out Saturday
afternoon. This revealed the President's definite
proposal of a complete suspension of all reparations
and intergovernmental debt payments for a full year
from July 1 1931. As a result, a wave of optimism
spread all over the country, and the stock market on
Monday fairly; boiled, with transactions running in
excess of 41/2 million shares, and with another sweep
upward in prices extending all through the list, the
rise being only second to that enjoyed on Saturday.
On Tuesday, on realizing sales and intimations that
the President's proposals might meet with opposition
on the part of France, prices suffered a moderate
reaction. On Wednesday, however, prices swept
upward again on a wave of great enthusiasm, and
trading was on such a scare that the day's transac-
tions ran in excess of 5,000,000 shares. United States
Steel common advanced to above par and gains for
the day in the active specialties ran from 3 points up
to 12 points, National Lead having this latter gain
to its credit.
Other contributing factors, in addition to the

foreign debt moratorium, acted as a further stimulus
to the rise of prices on that day. The announcement
of an increase of 45c. in the wholesale price of cigar-
ettes with indications of a corresponding advance
in retail prices served as a basis for bullish demon-
strations in the case of the tobacco stocks, and the
advance in the price of copper, due to demand, also
served to propel the shares upward, while mainte-
nance of the existing dividend rates by the Baltimore
& Ohio RR. and Westinghouse Elec. & Mfg. served
us a stimulating influence on the market generally.
Besides this, the action of the Federal Radio Com-
mission in upholding the Radio Corp.'s plea to be
permitted to retain 1,400 of its licenses gave strength
to the shares of the latter company.
One especially gratifying feature of the market

all week has been the fact that bond values have also
been rising, not alone for the different railroad issues
which previously had been under pressure for weeks
and months, but also for foreign issues in which lat-
ter German issues have, of course, been especially
prominent, though Australian and many other for-
eign bonds have also participated in the improve-
ment. Reactionary tendencies were in evidence on
Thursday, but only in a minor degree, and prices
were also well maintained on Friday, notwithstand-
ing heavy sales to realize profits. The traction
issues have been an exception to the rule, and have
lagged behind most of the week owing to the develop-
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ment of some new drawbacks in the scheme for amal-
gamating all the different local properties. Only 38
stocks touched new low levels for the year during
the week, while 30 stocks established new high
levels. Call loans on the Stock Exchange did m)
deviate from 11/2% all week, thereby repeating the
record of many previous weeks.
Trading has, of course, been on a large scale in

the execution of the buying orders which came into
the market in a perfect flood, and transactions have
run up to 4,000,000 and 5,000,000 shares a day. At
the half-day session on Saturday the sales on the
New York Stack Exchange were 1,508,105 shares;
on Monday they were 4,588,280 shares; on Tuesday,
2,600,490 shares; on Wednesday, 5,066,056 shares;
on Thursday, 4,317,380 shares, and on Friday,
3,116,860 shares. On the New York Curb Exchange
the sales last Saturday were 247,040 shares; on Mon-
day, 781,297 shares; on Tuesday, 452,146 shares; on
Wednesday, 741,222 shares; on Thursday, 685,477
shares, and on Friday, 572,233 shares.
As compared with Friday of last week, prices show

huge advances all around. General Electric closed
yesterday at 45 ex-div. against 381/8 on Friday of last
week; Warner Bros. Pictures at 8% against 71/4;
Elec. Power & Light at 441/2 against 3434; United
Corp. at 251/4 against 211/4 ; North American at 717/8
against 62; Pacific Gas 8z Elec. at 47 against 431/4 ;
Standard Gas & Elec. at 691/2 against 60; Consoli-
dated Gas of N. Y. at 1001/8 against 88%; Columbia
Gas & Elec. at 34 against 251/2; International Har-
vester at 48% against 391/2; J. I. Case Threshing
Machine at 881/2 against 64%; Sears, Roebuck 8z Co.
at 58% against 50%; Montgomery Ward & Co. at
223% against 17%; Woolworth at 701/2 against 6534;
Safeway Stores at 57% against 481/8; Western
Union Telegraph at 1161/2 against 107; American
Tel. & Tel. at 1821/2 against 1647/8; Int. Tel. & Tel. at
351/4 against 267/; American Can at 1121/4 against
991/4 ; United States Industrial Alcohol at 291/2
against 2534; Commercial Solvents at 157/8 against
127/8; Shattuck & Co. at 22 against 183%; Corn Prod-
ucts at 75 against 631/4, and Columbia Graphophone
at 9% against 71/8.

Allied Chemical & Dye closed yesterday at 131
against 1131/2 on Friday of last week; E. I. du Pont
de Nemours at 901/8 against 76½; National Cash
Register at 271/8 against 23; International Nickel at
16 against 111/4 ; Timken Roller Bearing at 39 against
33; Mack Trucks at 34% against 30½; Yellow Truck
& Coach at 91/2 against 71/4 ; Johns-Manville at 58
against 48; Gillette Safety Razor at 271/2 against
23½; National Dairy Products at 36% against 32%;
National Bellas Hess at 67/8 against 51/8; Associated
Dry Goods at 221/2 against 181/2; Texas Gulf Sulphur
at 38 against 311/2; American & Foreign Power at
37% against 24%; General American Tank Car at
607/8 against 561/2; Air Reduction at 89 against 761/2;
United Gas Improvement at 311/4 against 28; Colum-
bian Carbon at 75 against 64; Universal Leaf To-
bacco at 351/2 bid against 341/4; American Tobacco
at 1201/2 against 1051/2; Liggett & Myers at 767/8
against 64%; Reynolds Tobacco class B at 52 against
47%; Lorillard at 191/2 against 14, and Tobacco
Products class A at 10% against 101/4.
The steel shares have been foremost in the week's

rise, and U. S. Steel shares in particular have had a
sensational advance. As against 867/8 at the close
on Friday of last week, the stock moved above par
on Wednesday and touched 102 on Thursday, with

the close yesterday at 102. Bethlehem Steel closed
yesterday at 511/2 against 41% on Friday of last
week; Vanadium at 35% against 27; Republic Iron
& Steel at 16% against 111/2, and Crucible Steel at
4214 against 361/2. Motor stocks also moved sharply
higher. Auburn Auto closed yesterday at 196
against 1521/4 on Friday of last week; General Mo-
tors at 391/4 against 33%; Ohrysler at 22% against
177/8; Nash Motors at 29% against 211/4; Packard
Motors at 81/2 against 6'7/8; Hudson Motor Car at 16
against 13%, and Hupp-Motors at 81/2 against 7. In
the rubber stocks Goodyear Tire & Rubber closed
yesterday at 42 against 33 on Friday of last week;
U. S. Rubber at 16 against 11%, and the preferred
at 271/2 against 221/2.
The railroad stocks have moved upward with the

rest of the market, though the advances have been
moderate except in the case of speculative leaders
like New York Central. Pennsylvania RR. closed
yesterday at 517/8 against 46 on Friday of last week;
Erie RR. at 267/8 against 18; New York Central at
9734 ex-div. against 82%; Baltimore & Ohio at 67
against 51%; New Haven at 78% against 71½;
Union Pacific at 1741/2 against 152; Southern Pacific
at 87 against 77; Missouri Pacific at 29 against 18%;
Missouri-Kansas-Texas at 181/4 against 137/8; St.
Louis-San Francisco at 211/2 against 16; Southern
Railway at 41 against 32; Chesapeake & Ohio at 403%
against 331/2; Northern Pacific at 471/2 against 351/2,
and Great Northern at 547/8 against 481/2.
The oil stocks have also sharply advanced. Stand-

ard Oil of N. J. closed yesterday at 41 against 35 on
Friday of last week; Standard Oil of N. Y. at 181/4
against 15%; Standard Oil of Oalif. at 381/2 against
36; Atlantic Refining at 17 against 137/8; Texas
Corp. at 24 against 201/8; Richfield Oil at 1% against
13/8; Phillips Petroleum at 9 against 61/2, and Pure
Oil at 8% against 61/8.
The copper stocks have been stimulated by the

sudden active demand for the metal both on domestic
and foreign account. Anaconda Copper closed yes-
terday at 317/8 against 2034 on Friday of last week;

Kennecott Copper at 24% against 16%; Calumet &
Hecla at 81/2 against 6; Granby Consolidated Copper
at 161/4 against 101/2 ; American Smelting & Refining
at 38% against 27%, and U. S. Smelting & Refining
at 18% against 14.

In foreign financial markets, as in this country,
the complexion of financial affairs was changed com-
pletely this week by the hopefulness occasioned by
the proposal of President Hoover for a one-year sus-
pension of German reparation and intergovernmen
tal war debt payments. The change produced on the
stock markets in London, Paris, Berlin and else-
where by the pronouncement was as startling as the
proposal itself. Gloominess prevailed on all mar-
kets until Saturday of last week, and trading pro-
ceeded on the narrowest basis to the steady accom-
paniment of declining quotations. All this was
suddenly changed when it became known early last
Saturday that conversations among Administration
leaders in Washington were proceeding on the debt
and reparations questions. The Continental mar-
kets which were open last Saturday registered an

immensely favorable response, although this was
counteracted at Berlin by the need for credit ration-
ing by the Reichsbank. When trading was resumed
on the London. and Continental markets Monday,
stocks surged upward on an enthusiastic buying
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movement clearly produced by the sole circumstance
of the Washington proposal. Further gains were
made in subsequent sessions on the European mar-
kets, but they were not as extensive or as sustained
as the upswing on the first business day after the
declaration. Hardly a sign appeared, meanwhile,
of any betterment in trade or industry in Europe,
making it all the more apparent that the declaration
was made at an exceptionally favorable psychological
moment, so far as the securities markets of the world
are concerned.
The tonic effect of the proposal by President

Hoover was indicated on the London Stock Exchange
by a flood of buying orders in the session last Mon-
day. Brokers arrived at their offices much earlier
than usual, reports said, and dealings were started
a full hour before the usual time. Strong bidding
prevailed throughout the session, and prices moved
sharply upward in all sections of the list. British
funds were very strong, and gilt-edged issues in the
foreign list also mounted. British industrial stocks
as well as Anglo-American trading favorites moved
steadily and rapidly forward in the best session ex-
perienced on the London market in many months.
Quieter conditions prevailed Tuesday on the London
Exchange, with traders awaiting definite word of
the French reaction to the debt suspension proposal.
Tendencies were reactionary in some directions, not-
ably in British funds, but other departments re-
mained firm and a number of further advances re-
suited. A quiet opening Wednesday was succeeded
by increasing business and further extensive ad-
vances in share prices. The news of sharp advances
in New York caused a rise in Anglo-American issues,
while British funds also gained. The British indus-
trial list furnished some very good features. Thurs-
day's dealings resulted in a sustained rise of prices,
occasioned largely by the Government statement that
the debt suspension would be extended to the
Dominions and to India. All groups of stocks and
bonds joined in the upswing, and the market closed
on a bouyant note. Largest gains were recorded
among the international issues, but British Govern-
ment bonds and industrial issues also were in high
favor. A slight reaction developed on the London
market yesterday, but changes were unimportant.
Enthusiasm such as had not been seen for two

years was reported on the Paris Bourse last Mon-
day, owing to the debt declaration by President
Hoover. The rise in prices was sensational, only
rentes and French railroad issues being neglected on
the basis of a probable increase in the budgetary
deficit. Stocks of the important banks, utility com-
panies and industrial enterprises responded with
a vigorous upswing that carried many issues 12 to
15% above previous levels. The bouyancy was lost
Tuesday, and stocks drifted somewhat lower in Paris
owing to the political uncertainty regarding the debt
proposal. Only a part of the earlier gains was
effaced, however, even though much profit taking
developed. The upward movement was resumed
Wednesday in an active session. Prices rallied
throughout the list on waves of buying, with the gains
comparable to those of Monday. No break appeared
in the upward trend and quotations at the close were
the highest of the day. Impressive strength again
prevailed on the Bourse Thursday, notwithstanding
a dividend reduction by the Bank of France. The
payment for the first half of 1931 was fixed at 235
francs, against 285 for the second half of 1930, and

the shares of the institution receded slightly. Other
stocks moved upward quite generally, although the
rate of advance was not as fast as in some earlier
sessions. Further vigorous gains were made on the
Bourse yesterday, in an active session.
The Berlin Boerse began to reflect the announce-

ment by President Hoover last Saturday, with stocks
moving upward at a furious pace in the early deal-
ings of that session. The entire market collapsed,
however, when it was made known that the Reichs-
bank had applied measures for the restriction of
credit. The form taken by the restrictions was a
ban on the quotation of the private discount rate on
the Boerse. With the full news of the Hoover plan
before it on Monday, the Boerse experienced a sen-
sational opening. Prices of some issues bounded
forward by as much as 30 points at the start on a
huge volume of foreign and domestic buying orders.
There were practically no selling orders, dispatches
said, and every trade was at better figures. An-
nouncement was made in the course of the session
that the credit restrictions had been lifted, and this
increased the demand for shares. Many industrial
stocks advanced 20 to 25 points in the session, while
Reichsbank stock gained 13 points. Fixed-income
issues showed huge gains as well. A reaction de-
veloped on the Boerse Tuesday, but the recessions
were not carried to any great lengths and most of the
previous gains were maintained. A few industrial
stocks lost 2 to 4 points, while bonds remained firm
throughout. Wednesday's session on the Boerse was
one of uncertainty, owing to doubts regarding the
French attitude on the debt suspension proposal. A
few of the more speculative issues declined mod-
erately, but most stocks held well and the closing
average was above that of the previous day. An
irregular session Thursday folllowled a confident
opening. Early gains were lost as the session pro-
ceeded, again due to the continued uncertainty over
the French stand. Foreign buying orders increased
toward the close, however, and most issues again
moved upward. Moderate irregularity developed on
the Boerse yesterday on further doubts regarding
France.

Thrown upon the world with startling suddenness,
the proposal of President Hoover for a one-year sus-
pension of all payments on intergovernmental debts
has gained an almost universal acclaim and has done
much to dispel the gloom occasioned by the ubiqui-
tous economic depression and the thickening troubles
of international finance. Only in France have any
serious doubts been expressed regarding the advis-
ability of the move, and these questionings are only
natural in view of the heavy sacrifice that full ac-
ceptance of the proposal would entail for that
country. Elsewhere, praise has been bestowed upon
the proposal both officially and privately in un-
stinted measure. The sharply favorable turn taken
by the securities and commodity markets everywhere
is indicative of the high hopes engendered by the
step. These are doubtless justified in large measure,
since the relief thus to be afforded Germany has
already improved the political atmosphere in that
country immensely, while promising much in the way
of heightened buying power. But it must also be re-
membered that serious obstacles will probably be
encountered in the placing of the plan in effect.
Moreover, a varied assortment of political and eco-
nomic consequences will follow, among which may be
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mentioned the disturbance in the budgetary equil-
ibrium of many countries. The world-encompassing
significance of the proposal suggests an absorbing
array of diplomatic results, but conjecture on these
is idle at the moment owing to the uncertainties that
still hedge it about.
Regarding. the expediency of the move there can

be no question. Although the effects of .the economic
crisis have been serious enough in other countries,
they have been raised to striking proportions in
Germany by the heavy drain of reparations pay-
ments. The need for a measure of relief was made
known to all the world during the Chequers confer-
ence of British and German statesmen three weeks
ago, although it was hardly a secret among informed
circles long before that meeting. The virtual notifi-
cation then served that a reopening of the Young
plan settlement was in prospect, together with the
decree of the Bruening Government imposing greatly
increased tax burdens on the German people pro-
duced an outflow of funds from the Reich on a scale
that threatened financial collapse. Behind any such
development loomed the immensely disquieting pos-
sibility of a political disintegration and even of civil
war within Germany. In official pronouncements
little emphasis has naturally been placed on this
phase of the matter. It was made fairly clear, how-
ever, by J. H. Thomas, Secretary for the Dominions,
in a speech at London Tuesday before the American
Chamber of Commerce. Praising the "magnificent
gesture of President Hoover," Mr. Thomas remarked
that a hundred and one difficulties remain to be
surmounted. "Never mind what petty people may
say," he added. "Everybody who knew the position
of Europe 10 days ago and knows what has been
taking place for weeks, with all its worry and anxiety
for those in responsibility, knows perfectly well that
if it had been allowed to proceed God knows what
would have been the consequences. It is because this
great action has had the effect of staving off disaster
on one side and paving a clear, definite way on the
other that I feel I must pay tribute to the nation
and to the man responsible for that action."
That the Administration at Washington was in

close touch with developments in Europe in connec-
tion with the reparations question was indicated
clearly by the announcement some weeks ago that
Secretary of State Stimson would visit a number of
European capitals on his vacation trip to that con-
tinent in July. Washington has consistently main-
tained throughout recent years that there is no
necessary relation between reparations payments by
Germany to the former Allied governments and the
debt payments by those governments to the United
States. This attitude was reiterated two weeks ago
by William R. Castle, Jr., Under-Secretary of State.
A relentless campaign of propaganda has, neverthe-
less, connected the two in the popular estimation.
This impression was enhanced after the Chequers
conferences by a general discussion of the possibility
of debt payment cessation, in the event that Germany
applied for a moratorium on conditional payments
under the Young plan. Little doubt remained, ac-
cordingly, that a general discussion of reparations
and war debts was in progress, when Secretary of
the Treasury Mellon engaged in a series of conversa-
tions in London last week with the leading figures
in the British Cabinet. Mr. Mellon stated emphati-
cally, both before his departure and on his arrival
in England, that his visit would be informal, but it

appeared subsequently that President Hoover was
forced to take advantage of the presence of the Secre-
tary of the Treasury in London to gain first-hand
information on developments.
It was broadly hinted in Washington dispatches

of June 19, on the basis of protracted conferences
between President Hoover and House and Senate
leaders, that some action relating to the war debts
or to reparations payments was contemplated by
the Administration. The aim, it was said, was to
stabilize financial and economic conditions both
here and in Europe, so far as they could be stabilized
by general concessions on Allied debt payments and
on reparations. Late in the day President Hoover
confirmed these suggestions in a formal statement,
which also contained a warning against possible
incorrect conclusions. "Since my return from the
Central West, yesterday, I have conferred with those
leaders of both political parties who are present in
Washington with respect to certain steps which we
might take to assist in economic recovery both here
and abroad," Mr. Hoover said. "These conversations
have been particularly directed to strengthening the
situation in Germany. No definite plans or conclu-
sions have yet been arrived at, but the response which
I have met from the leaders of both parties is most
gratifying. Any statement of any plan or method
is wholly speculative, and is not warranted by the
facts."
There followed, late last Saturday, the incal-

culably important statement by President Hoover
announcing the proposal for suspension of interest
and principal payments on war debts due the United
States, on condition that a similar suspension be
negotiated on inter-Allied debts and on reparation
Payments by Germany. The suspension would be
for one year, beginning July 1, and would not apply
in any way to the debts contracted with private
parties. The statement, reprinted in full in subse-
quent pages of this issue, made it clear that Mr.
Hoover had consulted with numerous Senators and
Representatives in order to make certain that the
necessary legislative authority would be granted for
the move. He listed many leaders of both branches
of the Congress, who had given their approval. He
. also stated that preliminary approval had been ex-
pressed by Ambassador Charles G. Dawes and Owen
D. Young, who were the guiding spirits in the two
conferences that have so far regulated the repara-
tions payments by Germany.
"The American Government," the statement said,

"proposes the postponement during one year of all
payments on intergovernmental debts, reparations
and relief debts, both principal and interest, of
course, not including obligations of governments
held by private parties. Subject to confirmation by
Congress, the American Government will postpone
all payments upon the debts of foreign governments
to the American Government payable during the
fiscal year beginning July 1 next, conditional on a
like postponement for one year of all payments on
intergovernmental debts owing the important cred-
itor powers. The purpose of this action is to give
the forthcoming year to the economic recovery of the
world and to help free the recuperative forces already
in motion in the United States from retarding influ-
ences from abroad."
Mr. Hoover added that effects of the depression

are more serious in some other countries than in our
own, with the result that an ever-increasing im-
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portance attached to the intergovernmental debts.
He remarked also that an abnormal flow of gold into
the United States is lowering the credit stability
of many foreign countries, diminishing their buying
power for our exports and thus adding to our own

difficulties. "Wise and timely action should con-

tribute to relieve the pressure of these adverse forces

in,foreign countries and should assist in the re-estab-
lishment of confidence, thus forwarding political
peace and economic stability in the world." Re-
marking on the need for Congressional approval of
the step, Mr. Hoover stated that it amounted to a

suggestion to the American people that they be wise

creditors in their own interest and be good

neighbors.
"I wish to take this occasion also to frankly state

my views upon our relations to German reparations
and the debts owed to us by the Allied governments
of Europe," Mr. Hoover continued. "Our Govern-
ment has not been a party to, or exercised a voice in,
domination of reparation obligations. We pur-
posely did not participate in either general repara-
tions or the division of colonies or property. The
repayment of debts due to us from the Allies for
the advances for war and reconstruction was settled
upon a basis not contingent upon German repara-
tions, or related thereto. Therefore, reparations is
necessarily wholly a European problem with which
we have no relation. I do not approve in any remote
sense of the cancellation of the debts due to us.
World confidence would not be enhanced by such
action. None of our debtor nations has ever sug-
gested it. But as the basis of the settlement of these
debts was the capacity under normal conditions of
the debtor to pay, we should be consistent with our
own policies and principles if we take into account
the abnormal situation now existing in the world.
I am sure the American people have no desire to
attempt to extract any sum beyond the capacity of
any debtor to pay, and it is our view that broad
vision requires that our Government should recog-
nize the situation as it exists. This course of action
is entirely consistent with the policy which we have
hitherto pursued. We are not involved in the dis-
cussion of strictly European problems, of which the
payment of German reparations is one. It repre-
sents our willingness to make a contribution to the
early restoration of world prosperity, in which our
people have so deep an interest. I wish further to
add that while this action has no bearing on the con-
ference for limitation of land armaments to be held
next February, inasmuch as the burden of competi-
tive armaments has contributed to bring about this
depression, we trust that by this evidence of our
desire to assist we shall have contributed to the
good-will which is so necessary to the solution of
this major question."

Publication of this proposal last Sunday through-
out the world was followed by instant evidences of
popular approval in all leading countries with the
exception of France. Even on the basis of the first
Washington intimations, made available last Satur-
day, stock exchanges in all markets registered sweep-
ing advances. Leading figures in finance and poli-
tics in the United States gave unqualified approval,
and hardly a single important dissenting voice was
raised. Throughout much of the current week, also,
favorable expressions have been made available day
after day, while the markets for securities and corn-

modifies have maintained their favorable trends
with but few interrupations. It is now indicated

that even France will give qualified approval to the

step, while the enthusiasm aroused elsewhere shows
no sign of diminishing.
A statement issued by Secretary of State Stimson

last Sunday gave some indication of the background

for the proposal, while compilations of the debt

and reparations payments due all around during

the coming fiscal year made plain the actual sig-

nificance of the move for all countries. "Since the

financial situation in Germany has been under con-

sideration," Mr. Stimson said, "the President has

been making every effort to gather information in

regard to it which should be accurate and authentic.

He recently made a request for such information

from the German Government, requesting that it be

of the highest authority. He has received a response

in the form of a letter to him from President von

Hindenburg, and considers its contents as confi-

dential to himself. The information thus obtained

corresponds to that obtained from other official and

private reports, and which is publicly current."

It was reported at the same time in Washington

press dispatches that Secretary Mellon had presented

an outline of the European situation to Mr. Hoover

in transatlantic telephone conversations, while in-

formation which "gave Mr. Hoover some concern"

was presented by Senator Dwight W. Morrow, who

had just returned from abroad. "Mr. Morrow is

understood to have reported," a Washington dis-

patch to the New York "Herald Tribune" said, "that

high officials of the German Government were be-

coming fearful that they might not be able to hold

the lines against a popular uprising unless the eco-

nomic situation were relieved promptly." It was

also disclosed that Mr. Stimson had broached the

proposal to the ranking diplomats of Great Britain,

France, Germany, Italy and Belgium late June 19.

"Mr. Stimson was careful to explain to the envoys

with whom he conferred," the dispatch said, "that

the United States was making no concessions unless

the Allies went all the way and relieved Germany

from all debt payments except those obligatory for

the payment of interest on Dawes or Young plan

bonds sold to the general public."

Calculations were quickly made by Treasury

officials on the possible effects of the plan announced

by President Hoover. It was shown that Germany

would be relieved of payments under the one-year

suspension of $406,440,660, provided all the creditor

nations agreed to the plan. In some later estimates,

also made at Washington, it was computed that the

relief to be extended Germany would amount to as

much as $425,000,000. Of especial importance, in

view of the turn taken by the international negotia-

tions on the project, is the fact that about $155,-

000,000 of the amount would consist of unconditional

annuities under the Young plan. The amounts due

from Germany were to have been paid to the larger

powers in approximately the following amounts:

France, $199,706,000; Great Britain, $86,228,000;

Italy, $45,448,000; United States, $15,745,000; Bel-

gium, $5,121,000; others, $54,190,000. When the

siphoning of the payments to the United States in

order to pay the war debts is taken into considera-

tion, it would appear that the sacrifice would fall

in about the following amounts: United States,

$246,000,000; France, $86,750,000; Great Britain,

$19,963,000, and Italy, $9,138,000.
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The early consultations with Senators and Con-
gressmen, together with later expressions of ap-
proval rapidly made it appear that the necessary leg-
islation for the debt suspension will easily be granted
when Congress meets next December. There was
some talk of an extra session, but this was dispelled
almost immediately by assurances that none will be
called. With the formal acceptance of the proposal
virtually assured in the United States, attention
turned this week to the reaction in other countries
and to the legal aspects of the proposal which other
governments will have to face. Explanations were
given and misunderstandings cleared up, so that the
full implications of the proposal might stand re-
vealed. It was also disclosed that President Hoover
told Secretaries Stimson and Mellon, and Under-
Secretary of State Mills of what he had in mind as
long ago as June 5, when it appeared that the col-
lapse of the Austrian Kreditanstalt and other diffi-
culties might lead to more extensive financial
troubles throughout Central and Eastern Europe.

Fifteen other nations are principally concerned
in the Washington proposal for a one-year debt sus-
pension and attention was centered Monday on the
diplomatic steps that might assure prompt accept-
ance by such countries. "It was urged upon foreign
diplomats by the State Department that the best
way to hold the gains in world business confidence
resulting from the proposal was to assure the execu-
tion of the plan," a report to the New York "Herald
Tribune" said. "This depends on its unconditional
acceptance by all interested powers." Press dis-
patches from France told of a decidedly unfavorable
reaction in the press of that country, based mainly
on the heavy sacrifice entailed and the effectual
abrogation of the Young plan for a year. In order
both to avoid the sacrifice and assure continued
operation of the Young plan, French opinion veered
toward the making of reservations. Italy also ap-
peared disposed to accept only with diplomatic
reservations. "In anticipation of such proposals, the
State Department made it clear during the day that
President Hoover's plan was not open to negotiation,
and that it would have to be accepted or rejected
without reservation," the "Herald Tribune" report
said. Rumors gained circulation that a conference
of nations might be called in order to consider the
matter, but on this point also a firm attitude was
taken in Washington. Secretary Stimson said, ac-
cording to Washington reports, that no conference
of nations was needed to clarify or modify the pro-
posal, which could only be weakened by weeks of
debate or discussion.
Prompt and unequivocal acceptance of the plan

by Great Britain and its extension to the British
Dominions forms perhaps the most important diplo-
matic result immediately apparent. Germany was
cheered immensely by the step, while the practical
benefits to that country were emphasized by an im-
mediate cessation of the heavy flight of capital which
occasioned such huge gold transfers last week and
the virtual stripping of the foreign exchange hold-
ings of the Reichsbank. These developments and
the further indications of widespread support in this
country overshadowed the perturbing indications
that counter-proposals would probably be made by
the French Government. Such counter-proposals
would hardly accord with the spirit of the declara-
tion by President Hoover, it was pointed out, and
efforts were continued to find a way out of the diffi-

culties thus presented. The situation was consid-
ered somewhat delicate, and it resulted Tuesday in
the indefinite postponement of a radio address in
which Mr. Stimson expected to explain the proposal.
A complete and cordial Italian acceptance of the
proposal was announced formally in Washington
Wednesday, and it thus appeared that the French
attitude presented the only important stumbling
block to the prompt application of the debt sus-
pension.
Diplomatic endeavors in Washington were con-

centrated on the French aspect of the matter begin-
ning Wednesday. It was made known both in Wash-
ington and London that Secretary Mellon would
leave the British capital for Paris. Thursday, and
it was assumed that he would discusg various phases
of the project with French aficials. Secretary
Stimson issued a brief statement in Washington
late Wednesday indicating that the French counter-

proposals would be the subject of negotiations.
"The President's proposal was drawn on broad,
simple outlines," Mr. Stimson said. "The object
was very clear, namely, to secure a postponement
for one year of the burden of these payments. Those
outlines will not be departed from. We are making
substantial headway, but on such a subject involving
so many different debts and nations there are neces-
sarily many details which must be filled in after
careful study and conversations. These conversa-
tions must necessarily be carried on in the regular

diplomatic way through the diplomatic channels and
not through the press." Mr. Stimson added later in
the day that he felt very optimistic, and that "if

anything happens to the President's plan it would
be a crime."

In Germany the proposal by President Hoover
was hailed with unbounded enthusiasm, and the
Government headed by Chancellor Heinrich Brue-
ning indicated its immediate official acceptance.
The joy manifested at first has been dissipated to a
degree by the reservations on which the French

Government is insisting, but, on the other hand, it is

considered probable that a vastly improved diplo-
matic atmosphere between French and Germany will
result from suggestions for A parley between the
leaders of the two governments similar to that re-

cently held at Chequers. The gain for Germany is
very substantial, even if, as now appears likely, the

French reservations on unconditional annuities pre-
vail. That relief in one form or another would have
to be extended Germany was made exceedingly clear
late last week on the basis of the Reichsbank state-
ment and the continuing flight of capital from Ger-
many. The legal minimum of 40% note coverage
was rapidly being approached, a Berlin dispatch
to the New York "Herald Tribune" said, with the
drain showing no sign of ending. The Reichsbank
last Saturday had to take the serious step, accord-
ingly, of stopping the quotation of private discount
rates and giving notice that bills of exchange would
be honored only at the counters of the Reichsbank
itslf. This was tantamount to a restriction of credit,
which is much dreaded in Germany. It was indi-

cated in the report, moreover, that a credit might

possibly be arranged in favor of the Reichsbank by
other banks of issue in order to tide the institution
over its immediate difficulties. This credit, in the
amount of about $100,000,000, was under negotiation
all the current week, and was announced by the Fed-
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eral Reserve Bank of New York, the Bank of Eng-
land, the Bank of France, and the Bank for Inter-
national Settlements late Thursday.
An official announcement in Berlin last Sunday

stated that the proposal of President Hoover had
been accepted in a note transmitted to the State
Department by Rudolph Leitner, Counselor and
Charge d'Affaires of the German Embassy at Wash-
ington. It was also made known that President Paul
von Hindenburg had dispatched to President Hoover
a letter pointing out that the situation of the Ger-
man nation was highly critical and begging for im-
mediate relief action by Washington in order to pre-
vent the economic collapse of the Reich. The text
of the note was. not made public. Foreign Office
circles in Berlin expressed the keenest appreciation
of the Hoover proporal, a dispatch to the New York
"Herald Tribune" said, since it meant not only that
Germany would be spared the miseries of an eco-
nomic crash but also the necessity of asking for a
moratorium under the Young plan provisions. Dr.
Julius Curtius, Foreign Minister of the Reich, told
press correspondents in glowing terms of the impres-
sion created in Germany by the Hoover proposal. He
also paid tribute to United States Ambassador Fred-
erick M. Sackett, who, he said, had long advocated
a solution of German difficulties along the line sug-
gested by President Hoover. Chancellor Bruening
received American newspaper correspondents Mon-
day and remarked that he considered the proposal
for a one-year debt suspension of great historic im-
portance. He referred to Germany's intention to
seek a lasting downward revision of the Young plan
payments, a dispatch to the United Press said, and
also expressed the hope that a "cementing of peace"
between Germany and France Would result. Dr.
Bruening added, however, that coming months in
Germany would present continued difficulties in
the way of unemployment and the need for drastic
economies, notwithstanding the relief on reparations
payments.
In a radio address on the proposal, Tuesday, Dr.

Bruening discussed various phases of German inter-
national relations and declared that he would wel-
come a friendly discussion between French and Ger-
man statesmen like that between British and Ger-
man leaders at Chequers three weeks ago. A new
hope for all of Europe, and especially for Germany,
had arisen from the debt payment suspension pro-
posal, he declared. The heartfelt thanks of the Ger-
man people and Government were voiced, and the
Chancellor also expressed the hope that all the
nations concerned would accept the proposal. He
dwelt at some length upon the better political rela-
tions that may well be expected through the elimina-
tion of many present strains. Reverting to the
international aspects, he declared that stabilized
peace in Europe would not prevail until France and
Germany overcame the past and joined hands for
the future. Strictest economy within Germany was
urged by Dr. Bruening, who added that the emer-
gency decree recently promulgated will have to stand
with few alterations. Some satisfaction was ex-
pressed generally in Germany, Thursday, when it
was indicated that the French Foreign Office would
probably welcome a more specific proposal for a
visit of German statesmen to Paris. Reports from
both Paris and Berlin intimated that the meeting
will probably take place within a few weeks.

11.0•1=milmmml,

An electric response was made in Great Britain
to the news that President Hoover had proposed a
one-year suspension of intergovernmental debt pay-
ments, and unqualified official approval quickly
followed. Even the first intimations last Saturday
that discussions were progressing in Washington
caused a sensation. It was considered in London
circles, a dispatch of last Saturday to the New York
"Times" said, that Secretary Mellon had been con-
vinced that the condition of Germany, if not as
serious as some of the German politicians would have
their creditors believe, is serious enough to warrant
the closest consideration by Washington. "The in-
formation placed before Mr. Mellon during his Lon-
don visit," the dispatch said, "is to the effect that if
Germany goes bankrupt, or is allowed to go bank-
rupt, other States will go bankrupt with her, and
it would be impossible for the United States, sound
financially as she is, to escape unpleasant repercus-
sions." The actual proposal by President Hoover
produced feelings of the deepest relief throughout
Great Britain when it was made generally known
early this week. "President Hoover has produced
another armistice, in the opinion of the British," a
London dispatch to the New York "Times" reported.
"It may turn out to be the first real armistice the
world has known since the fighting with guns 13
years ago was immediately followed by the beginning
of an economic warfare waged with debts and bills
for damages that nobody could pay without an age-
long depression." The only doubt expressed was
whether one year will be long enough to enable Ger-
many to surmount the threatening difficulties.
The attitude of the Labor Government of Britain,

as well as that of the two opposition parties in the
Parliament, was quickly made known Monday. In
every case simple and whole-hearted approval was
expressed. Prime Minister Ramsay MacDonald in-
formed the House of Commons Monday afternoon
that the Government had already decided upon ap-
proval of the proposal. ."His Majesty's Government
in the United Kingdom cordially welcome the strik-
ing declaration made by President Hoover," he said.
"For their part they desire at once to state that
they subscribe whole-heartedly to the principle of
the President's proposal and are prepared to co-
operate in the elaboration of details with a view to
giving it practical effect without delay. The House
will not expect me to say more at the present stage."
Stanley Baldwin, former Prime Minister and leader
of the Conservative party, immediately announced
that his party associated itself fully with the words
of the Prime Minister, and a similar statement was
promptly made by David Lloyd George, leader of the
Liberals. Official acceptance of the proposal in
principle was conveyed to the United States Govern-
ment Tuesday through Sir Ronald Lindsay, the
British Ambassador in Washington.

After a Cabinet meeting Wednesday, Chancellor
of the Exchequer Philip Snowden informed the
House of Commons that the MacDonald Government
was ready to accept , the proposal by President
Hoover immediately and in the spirit in which it
was made. The declaration is a "very great gesture
on the part of the United States," Mr. Snowden re-
marked, and he added that it "would be a thousand
pities if Europe does not respond in the same spirit."
He thereupon indicated that a similar suspension
would be granted the British Dominions and the
Government of India on the war obligations to the
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United Kingdom. Although such obligations are a
matter for discussion and settlement between the
governments concerned, the Chancellor of the Ex-
chequer remarked: "We felt that we would be
interpreting the wishes of the country in deciding
freely to offer the Dominions and India the same
concession as proposed for foreign countries under
the same conditions." He stated that the British
proposals will involve a loss for the current British
budget of up to E11,000,000. "This is a serious sacri-
fice for the taxpayers of the country," Mr. Snowden
said, "but we hope the step which we are taking will
be more than justified by the help it will give in
reviving confidence and prosperity." In this in-
stance, also, Mr. Baldwin and Mr. Lloyd George
associated themselves completely with the action of
the Labor Government, so that the matter remains
non-partisan and removed from the dangers of party
disputes.

Mixed feelings were aroused in France by the
debt suspension proposal of the United States Gov-
ernment, which turned out to be far more sweeping
than had been looked for in that country on the
basis of early reports. There was, on the one hand,
a very pronounced sense of relief over the evidence
that an effort would be made to help Germany finan-
cially. But, on the other hand, instantaneous and
serious objections were raised to the suspension of
the $100,000,000 portion of the unconditional an-
nuity payment due France on reparations account.
The chief consideration molding French opinion in
this fashion was the lack of faith in the good word
and intentions of Germany, Paris reports said. It
was widely hinted that at the end of the year of
grace, it might well prove to Germany's advantage
to make the situation appear quite as bad or worse
than at present. There was much editorial ques-
tioning, moreover, of what the United States might
be expected to do in the event that Germany is unable
or unwilling to resume payments a year hence. That
these expressions were largely political and that dif-
ferent ideas prevailed in some informed quarters is
perhaps best illustrated by the international credit
of $100,000,000 extended the Reichsbank Thursday,
in which the Bank of France participated to the
extent of about $25,000,000.
French uncertainties regarding the proposal were

apparent throughout the past week. Official con-
sideration of the matter was started Tuesday in an
atmosphere that was influenced markedly by the
favorable reception of the news on the Bourse. A
reply to President Hoover was drafted by Premier
Pierre Laval in collaboration with Foreign Minister
Briand and other members of the Cabinet. Although
this note was not made public until yesterday, when
it was placed before the Chamber of Deputies for
discussion, its substance has been well known since
Tuesday. Authoritative summaries were made avail-
able Wednesday, after dispatch of the document to
Washington. While expressing entire sympathy
with the aims of the American proposal, the French
Government makes the reservation that in order to
maintain the functioning of the Young plan, Ger-
many should continue to pay the regular install-
ments of the unconditional annuities into the Bank
for International Settlements in marks. The Young
plan is the law of France, it is pointed out, and it is
hoped that the legality of the plan will remain unim-
paired. The willingness is expressed, however, to

place the unconditional annuities of the fiscal year
at the disposal of the B. I. S. for reinvestment in
Germany and other Central European countries suf-
fering from financial distress.
"In making this reply," a Paris dispatch of Wed-

nesday to the New York "Times" said, "the French
Government did not take into account only its own
legal position or its public opinion. It acted in the
hope that Washington would accept the reservation
and in a belief, which was founded on good informa-
tion, that the German Government was ready to
accept that reservation." Germany would probably
be the more ready to agree, it was pointed out, since
the whole scheme might fail if the French reserva-
tions were not accepted. It was also remarked in
the "Times" dispatch that virtually all the Conti-
nental European nations which are fellow sharers
with France in the unconditional payments feel
themselves compelled to maintain the principle of
the Young plan.
The reaction in Washington to the French note

was one of unconcealed disappointment over the sug-
gested modifications. Protracted conferences were
held at the White House between President Hoover,
Secretary Stimson and Ogden L. Mills, Acting Sec-
retary of the Treasury. Mr. Stimson remarked to
press correspondents late Wednesday that Admin-
istration officials were in the midst of negotiations
and conversations that would probably take much
time. "I am very optimistic," the Secretary' added.
"If anything happens to the President's plan it
would be a crime." It was, nevertheless, reported
in Washington dispatches that the contentions of
France occasioned no surprise in Washington, since
it had been known in advance that the alterations
would be suggested. The French Government also,
a dispatch to the New York "Times" said, expressed
apprehension that a cessation of the Young plan
payments for a year might mean a scrapping of the
plan at the end of that period. The Administration
in Washington, it was added, realizes fully that it
cannot undertake to force its views on a sovereign
nation without regard for the sensibilities or the
arguments of that nation. "There will be no effort
Spared to convince the French," the report continued,
"that their apprehension that a suspension of all
reparations payments would scrap the plan or that
a resumption of annuities at the end of the mora-
torium year cannot be assured, is unfounded; and to
assume that the negotiations are doomed to failure
is to overlook the history of more complex inter-
national situations."

Increasing optimism in Administration circles
over the possibility of complete international accept-
ance of the proposal for a debt moratorium was re-
ported in Washington, Thursday. Confidence pre-
vailed, it was said, that the French Government's
objection to including the unconditional payments
in the arrangements sought by the President will be
withdrawn ultimately. "France, it is being con-
tended, cannot stand out against the universal en-
dorsement that has been given the President's pro-
posal," a "Times" dispatch remarked. "A failure
of the Hoover plan through French refusal to accept
it in its entirety was characterized as unthinkable."
Secretary Stimson let it be known, Thursday, that
he expected to sail for Europe to-day on his planned
trip which is to combine vacation and diplomatic
activities. The departure of the Secretary may be
regarded as a carefully considered step, which will
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have the effect of allowing France further breathing
space to contemplate the situation, a report to the
New York "Herald Tribune" said. Important, also,
are the activities of Secretary of the Treasury An-
drew W. Mellon, who arrived in Paris Thursday
after long conferences on the situation with London
officials. It was admitted in Washington that Mr.
Mellon went to Paris at the request of President
Hoover, in order to take an active part in the effort
to convince French of the desirability of complete
acceptance of the debt suspension proposal.

Publication of the complete French reply to Presi-
dent Hoover in Washington and Paris yesterday
discloses that the French Government declares itself
"in cordial agreement with the lofty sentiments
which inspired the proposal." In response, it was
stated, the French Government is prepared to ask
its Parliament for authority to "forego the reten-
tion of any payment to be made by the Reich" for a
period of one year. The note places emphasis upon
the risks of treating conditional and unconditional
annuities alike and states that the French Govern-
ment has a "moral interest of the first order in not
postponing in any way the payment of the uncon-
ditional annuity, even during the period contem-
plated by Mr. Hoover." Arguing that extension of
'credit is the best means of meeting the dangers now
threatening German economy, the Government states
that it is prepared to place all the unconditional
annuities due it during the year at the disposal of
the B. I. S., and suggests that other beneficiaries
under the Young plan adopt the same procedure.
Such sums, it is remarked, could be utilized at once
in improving credit conditions in Germany and other
Central European countries. "Lastly," the note
states, "it will be advisable to contemplate before
the expiration of the period of one year an examina-
tion of methods to be taken by Germany for the
resumption of her payments."
An acknowledgment of this communication by

Secretary Stimson was made public at the same time.
Appreciation was expressed by Mr. Stimson of the
cordiality of the French response, and it was sug-
gested that advantage be taken of the presence in
Paris of Secretary Mellon to discuss with Mr. Mellon
and Ambassador Edge the various problems arising
out of the original proposal and the French answer.
Secretary of State Stimson also issued a formal
statement on the note, in which he recalled that Mr.
Hoover's plan does not propose a reconsideration
or impairment of any international agreements, in-
cluding the debt agreements. A simple postpone-
ment only was suggested, and the method of accom-
plishing this, as well as the ultimate payment of the
postponed amounts, are matters requiring negotia-
tion and settlements between different governments,
it was stated. Suggestions in the method proposed
by France which do not accomplish the full measure
of relief desired must be the subject of further dis-
cussion with a view to modification, the statement
added. Discussions in Paris will continue, with a
view to early conclusion, Mr. Stimson declared. In
Paris it was announced yesterday that French
officials will begin conferring with Mr. Mellon and
Ambassador Edge this afternoon.
Texts of the interchanges between the French and

American governments on the debt suspension pro-
posal were placed before the Chamber of Deputies
in Paris yesterday, and after an adjournment of an

hour for study of the documents, interpellations on
the matter were taken up. These quickly developed
into a severe attack on the Laval Ministry by vari-
ous party leaders, and into harsh charges and coun-
ter-charges. Regarding the need for defending the
integrity of the Young plan, all the Chamber seemed
to be agreed, reports said. Louis Mann, leader of
the Nationalists, led the attack by declaring that the
United States had delivered an ultimatum to France
demanding acceptance of the Hoover proposal. This
was emphatically denied by Premier Laval. M.
Mann insisted that the United States desires to come
to the aid of Germany to save the American capital
invested in the Reich. Alfred Margaine, a Radical-
Socialist, stated that in his opinion an understand-
ing prevails among the British and the Americans.
Notwithstanding such violent statements, most of
the important groups voted during a recess to sup-
port the French reply to the Hoover proposal. The
session continued last night, with Premier Laval
demanding an immediate decision by the Chamber in
order that he might proceed with the negotiations
with Secretary Mellon and Mr. Edge.

After a little early uncertainty, Italy ranged
itself behind the proporal of President Hoover, with
the sole reservation that some "observations" may
be made at a later date. Almost all other interested
countries also have given favorable expressions on
the question. The immediate reaction in Italy, when
the proposal was made known, was one of complete
approval from an economic viewpoint, notwithstand-
ing the severe losses that would be occasioned by a
suspension of unconditional annuities. The loss to
Italy would exceed by about $9,000,000 the sum due
annually to the United States and Britain on war

debt payments. One political reservation was sug-
gested in early dispatches from Rome. This related

to the Austro-German customs union project, which

the Italian Government is understood to regard with

disfavor and which it was suggested this week must

be abandoned. In the formal acceptance of the

Hoover proposal, however, such views found no ex-

pression. Premier Mussolini instructed Ambassador

Nobile Giacomo de Martino to deliver a note at the

State Department in which the notable sacrifices

of Italy are recalled, but which expressed "cordial
acceptance in principle" of the proposal. "It is my
intention," the note said, "to send later on to the
American Government some observations of mine
aiming at an operation at the same time equitable

and practical, such as certainly is in the purposes of

President Hoover."
Reactions of the coterie of European nations that

act politically in close accord with the French For-
eign Office were much in accordance with expecta-
tions. In Belgium the proposal was received with
enthusiasm on the Bourse and in business circles,
but the attitude of the Brussels Government was a
more cautious one. The Cabinet met Monday to
consider the situation, but decided to await develop-
ments before taking an official stand. Camille Gutt,

a financial expert, was dispatched to Paris for con-

sultations. Yugoslavia also was reported as unde-
cided on the answer to be made to the proposal, with
the likelihood that the French attitude would dic-
tate the Belgrade response. In Czechoslovakia and

Poland the attitude was one of reserve, while Greece

awaited further information on its own position with

regard to Bulgarian reparations payments. Austria
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greeted the proposal warmly, Foreign Minister Scho-
ber stating Tuesday that it "cannot be overvalued."
Hungary also gave unqualified approval. Japan
adopted a very sympathetic attitude to the proposal,
although some uncertainty was expressed as to
whether alteration of the Versailles Treaty was
involved.

Successive attempts to form a new Cabinet in Aus-
tria to replace that of Dr. Otto Ender, which resigned
June 16 after guaranteeing the foreign liabilities of
the Kreditanstalt, were terminated last Saturday,
when Dr. Karl Buresch formed a new coalition Gov-
ernment of the Christian-Socialist, Pan-German and
Agrarian parties. Dr. Buresch, who was Governor
of the Province of Lower Austria, was asked by
President Miklas to take the Chancellorship after
Mgr. Ignatz Seipel attempted unsuccessfully to
form a coalition. The new Cabinet is substantially
the same as that of Dr. Ender, most of the impor-
tant Ministers retaining their portfolios. The chief
change consists of the appointment of Dr. Joseph
Redlich, an international financial authority, to the
Finance Ministry to replace Dr. Guertler.
Echoes of the financial crisis caused by the diffi-

culties of the Kreditanstalt and the attempts to
secure foreign aid were again heard in Vienna this
week. Foreign Minister Schober made a confiden-
tial statement before the Foreign Affairs Committee
of the Austrian Parliament, Wednesday, of which
the substance is reported in a dispatch to the New
York "Times." "Dr. Schober asserted," the dispatch
remarked, "that France, when asked to lend the Aus-
trian Government enough money to stave off the
recent currency crisis, imposed conditions which
would have made Austria a subservient State." He
confirmed, it was added, that the conditions imposed
by the French Government were, first, a demand
that Austria relinquish the proposed customs union
with Germany; second, that Austria ask a League of
Nations inquiry into her • financial conditions and
promise in advance to accept the advice given, and,
third, that Austria obligate herself to inform France
before concluding any future treaties affecting the
political or economic situation in Europe. On re-
ceipt of these terms, they were shown to Sir Eric
Phipps, British Ambassador to Vienna, it is said.
"The British Minister communicated with his Gov-
ernment," the report states, "which is said to have
agreed that the French conditions were intolerable,
and the result was the Bank of England's advance
of $21,000,000."

There have been no further changes in the dis-
count rates of any of the central banks of Europe.
Rates are 73% in Austria; 7% in Germany and
Hungary; 6% in Spain; 53/2% in Italy; 4% in Norway;
33/2% in Denmark and Ireland; 3% in Sweden;
2 in England and Belgium, and 2% in France,
Holland, and Switzerland. In the London open
market discounts for short bills yesterday were
2 1-16%, against 23/8% on Friday of last week, and
for three months' bills also 2 1-6%, against 2 -16®
214% the previous Friday. Money on call in London
on Friday was 1W1%. At Paris the open market rate
remains at 174%, and in Switzerland at 13/%.

The Bank of England statement for the week
ended June 24 shows a further gain in gold holdings,.

this time amounting to £2,026,783. As this was

attended by an expansion of £566,000 in circulation,
reserves increased only £1,461,000. The gold held
by the Bank, now aggregating £164,013,586 in com-
parison with £157,773,290 a year ago. Public de-
posits rose £10,232,000 while other deposits fell off
£9,962,978. Other deposits consist of bankers' ac-
counts and other accounts. The former fell off
£9,801,903 and the latter £161,075. The proportion
of reserves to liabilities is now 59.11% compared
with 58.03% a week ago and 48.79% a year ago.
Loans on government securities decreased £445,000
and those on other securities £677,051. The latter
consist of discounts and advances which increased
£237,819 and securities which decreased £914,870.
The discount rate is unchanged at 23/2%. Below we
furnish a comparison of the different items for five
years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1931.
June 24.

1930.
June 25.

1929.
June 26.

1928.
June 27.

1927.
June 9.

Circulation a352,832,000 358,531,877 362,732,885 136,256.120 137,976,570
Public deposits  25,250,000 21,504,850 24,714.405 23,873,201 7,875,418
Other deposits  95,163,778 99.889,989 103,579,764 105,592,717 119,032,756

Bankers' accounts 61,643,786 63,776,222 67,420.265  

Other accounts-- 33,519,992 36,113,767 36,159,499  

Government secure- 30,400,906 48,855,547 38,551,855 30,778,885 51.665.975
Other securities-- 36,762,202 31,239,392 50,224,394 60,868,398 59,304.662

Discs. & advances 9,633,254 15,899,161 26,987,712

Securities  27,128,948 15,340,231 23,236,682  

Reserve notes& coin 71,181,000 59,241,413 57,474,192 55,781,000 33,891,331
Coln and bullion___164,013,586 157,773.290 160,207,077 172,287,120 152,117,901

Proportion of reserve
to liabilities  59.11% 48,79% 44.79% 43% 26 11-16%

Bank rate  234% 3% 534% 434% 434%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England

note issues, adding at that time £234,199,000 to the amount of Bank of England

notes outstanding.

The Bank of France statement for the week ended
June 20, shows a gain in gold holdings of 386,764,587
francs. Gold now stands at 56,525,259,766 francs,
in comparison with 44,004,890,329 francs the same
time last year and 36,616,599,447 francs the year
bdore. Credit balances abroad rose 165,000,000
francs while bills abroad declined 161,000,000 francs.
Notes in circulation fell off 538,000,000 francs,
bringing the total of notes outstanding down to
76,474,172,250 francs. Total circulation last year
was 71,486,224,025 francs and two years ago 62,970,-
648,715 francs. French commercial bills discounted
and advances against securities show decreases of

41,000,000 francs and 73,000,000 francs, while
creditor current accounts went up 721,000,000 francs.
A comparison of the various items for the past three
years is given below:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

for
Changes

Week.
Francs.

June 20 1931.
Francs.

  Status as of
June 21 1930.

Francs.
June 22 1929.

Francs.

Gold holdings--Inc. 386,764,587 56,525,259,766 44,001,890,329 36,616,599,447

Credit bals. abr'd_Inc. 165,000,000 5,737,620,788 6,820,285,279 7,254,755,436

French commercial
bills discounted_Deo. 41,000,000 4,495,963,616 4.807,628,798 6,347,559,675

Bills bought abed_Dec.161,000,000 20,394,973,698 18,652,038,260 18,416,377,006

Adv. agst. secure -Doc. 73,000,000 2,793,084,287 2,720,874,879 2,354,757,064

Note circulation —Dec.538,000,000 76,474,172,250 71,486,224,025 62.970,648,715

Cred. curr. accts-_InO. 721,000,000 23,440,484,067 14,359,268,144 18,213,633,745

In its statement for the third week of June, the
Bank of Germany again records a loss in gold, this
time of 354,398,000 marks. Gold now aggregates
1,411,173,000 marks, which compares with 2,618,-
921,000 marks the previous year and 1,764,327,000

marks two years ago. Increases are shown in bills

'of exchange and checks of 317,121,000 marks, in

silver and other coin of 15,345,000 marks, in notes on

other German banks of 4,882,000 marks, in other

assets of 6,007,000 marks and in investments of

187,000 marks. Notes in circulation contracted

162,630,000 marks, reducing the total of the item to
3,725,980,000 marks.I.Circulation last year stood
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at 4,073,982,000 marks and the year before at
4,068,747,000 marks. The item of deposits abroad
now stands at 198,112,000 marks. Reserve in for-
eign currency and advances show decreases of 11,-
715,000 marks and 18,197,000 marks, while other
daily maturing obligations and other liabilities in-
creased 109,423,000 marks and 12,439,000 marks,
respectively. Below we furnish a comparison of
the various items for the past three years:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week.

Assets— Re:el:marks,
June 23 1931. June 23 1930. June 23 1929.
Reichsmark*. Refchsmarks. Reichstnarks.

Gold and bullion Dec. 354,398,000 1,411,173.000 2,618,921.000 1,764,327,000

Of which depos. abed- Unchanged 198,112,000 149.788,000 59,147.000

Heave in for'n curr Dec. 11,715,000 92,594,000 357.163.000 330,746,000

Bills of exch. & checks.Ine. 317,121,000 2,349,775.000 1,348.070.000 2,481,510,000

Silver and other coin_ Inc. 15.345,000 214.476,000 170,835,000 144,706,000

Notes on oth. Ger. bkg Inc. 4.882,000 22,708,000 21,410.000 19,440,000

Advances Dee. 18,197,000 136,651,000 55,281,000 92,609,000

Investments_ Inc. 187,000 102,916,000 101,022,000 92,888,000

Other assets Inc. 6,007,000 579,980,000 620,500,000 480,142,000

Notes In circulation—Dec. 162,630,000 3,725,980,000 4,073,982,000 4,068,747,000

Oth.dally matur.oblig.Inc. 109,423,000 433,043.000 648,632,000 579,210,000

Other liabilities Inc. 12,439,000 263,919,000 212,870,000 316,015,000

Money rates in the New York market showed no
material deviations this week from earlier levels.
Time money quotations hardened slightly early in
the week, but otherwise no changes whatever were

registered. Call loans were quoted at 13/2% on the
Stock Exchange for all transactions, whether re-
newals or new loans. Offerings in the unofficial
street market were reported in every session at 13i%

or a concession of IA of 1% from the official level.
Interest was occasioned by the announcement of four
prominent savings banks in New York over the last
week end that their interest rate on deposits would
be reduced from 4 to 332% beginning July 1. This
movement has been in progress for some time, and
it was emphasized by a similar action on thrift
accounts by a leading commercial bank, which
lowered its rate from 23/2 to 2%, according to an
announcement made Thursday. Brokers loans
against stock and bond collateral declined $13,-
000,000 in the tabulation of the New York Federal
Reserve Bank for the week to Wednesday night.
Gold movements reported by the Federal Reserve
reflect the financial crisis in Germany and depressed
Canadian exchange, but as heavy gains in the metal

again were made here the items are of general in-
terest to the money market. The gold statement for

the week to Wednesday night shows imports of

$8,711,000, chiefly from Canada and Latin America,

and a net decrease of $11,257,000 in the stock of the

metal held earmarked for foreign account. An

export of $10,000 was reported. The daily state-

ment for Thursday reflected an import of $1,000,000

from Canada, while yesterday's statement showed a

net gold gain of $27,510,000, divided into imports

of $14,510,000 from Germany and $3,010,000 from

Canada, and a decrease of $10,000,000 in the stock

of metal held under earmark. The aggregate of

earmarked gold held here is now placed unofficially

at about $24,000,000.

Dealing in detail with call loan rates on the Stock
Exchange from day to day, there was again no
deviation at any time from the figure of 13/2%, this
having been the quotation both for new loans and
for renewals on every day of the week. Time money
has continued extremely dull, with only an occasional
transaction in 90-day loans, each of which was
handled at a special rate. Ruling quotations, which
are largely nominal, show some slight changes in

the outside figures. Quotations now are 13i% for
30 day; 13(70® for 60 days; 13.,1%@)1%% for 90
days; 134@1%% for four months, and 1Y4@2%
for five and six months. Prime commercial paper
was in excellent demand throughout the week but
the supply of paper has continued short of the re-
quirements. Rates for choice names of four to
six months' maturity remain at 2Q234%. Names
less well known and shorter choice names are still
quoted at 23/2@23%.

The market for prime bank acceptances was slow
this week and the demand largely for short maturities
during the forepart of the week, but it showed some
improvement on Thursday and Friday. The supply
of paper has been quite plentiful and greatly ex-
ceeded the demand. Rates are unchanged. The
quotations of the American Acceptance Council
continue at: For bills up to 90 days, 1% bid, %%
asked; for four months' bills, 11/8% bid, 1% asked;
for five and six months, 1%% bid and lh asked.
The Federal Reserve Banks suffered a further de-
crease in their holdings of acceptances during the
week from $106,814,000 to $106,390,000. Their
holdings of acceptances for foreign correspondents
from $378,717,000 to $367,700,000. Open market
rates for acceptances also remain unchanged, as
follows:

SPOT DELIVERY.
—180 Days— —150 Days— —120 Days—

Bid, Asked. Bid. Asked. Bid. Asked.
Prime eligible bills  13i 13 13 ig Ix 1

Prime eligible bills

—90 Days—
Bid. Asked.
1

--60 Days—,—
Bid. Asked.
1

—30 Days—
Bid. Asked
1

FOR DELIVERY WITHIN THIRTY DAYS.
Eligible member banks 18 bid
Eligible non-member banks  1 8 bid

There have been no changes this week in the redis-
count rates of any of the Federal Reserve Banks. The
following is the schedule of rates now in effect for
the various classes of paper at the different Reserve
banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in Effect
on June 26.

Date
Established.

Previous
Rate,

Boston 2 May 7 1931 2,1§
New York 14 May 8 1931 2
Philadelphia 3 May 7 1931 ni
Cleveland 255 May 9 1931 3
Richmond 3 May 15 1931 334
Atlanta 3 Jan. 10 1931 334
Chicago 234 May 9 1931 3
St. Louis 234 May 9 1931 3
Minneapolis 334 Sept. 12 1930 4
Kansas City 3 May 21 1931 334
Dallas 3 May 8 1931 3:4
San Francisco 2:4 May 22 1931 3

Sterling exchange continues dull and irregular,
and as during the past four weeks, the market is
extremely hesitant because foreign exchange traders
are unable to take positive technical positions until
the German exchange situation, which influences
profoundly all financial centres, assumes a more
positive trend. The foreign exchange market in
New York is exceptionally inactive and quotations
from day to day reflect European activities rather
than transactions on this side. The range for
sterling exchange this week has been from 4.86%
to 4.865% for bankers' sight bills, compared with
4.86 1-32 to 4.86% last week. The range for cable
transfers has been from 4.863/i to 4.869i, compared
with 4.86 9-32 to 4.86 17-32 a week ago. The
higher ranges this week were reported only on
,Monday as a result of President Hoover's proposal
of a moratorium on war debts and reparations pay-
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ments. Following Monday's high points and activity
in exchange the market dropped back and rates
became irregularly easier. During the week sterling
developed renewed firmness with respect to French
francs, German marks, and most of the leading
currencies. It is thought that the pound would
have been much firmer at this time with respect
to the dollar but for the untoward developments
in the German financial situation since May 31.

Despite the world-wide depression sterling is re-
ceiving fairly good support from tourist requirements
and other seasonal factors, but the market is less
inclined than it was a few weeks ago to expect the
rate to go as high as 4.87. Nevertheless, London
bankers are extremely optimistic over the excep-
tionally strong position of the Bank of England,
but this optimism is largely curbed owing to the
fact that so much of the gold acquired in recent weeks
came from Germany to the great disturbance of all
financial centres and foreign exchange transactions
Money rates are easing off in London and it would
seem that the Bank of England is disinclined to
interfere with this tendency, whereas for a long
time previously it had made every effort to hold
money rates in London steady, if not firm, while
its gold reserves were being replenished. There is
even some talk in the market of a possible reduction
in the Bank of England's official rate of rediscount,
now at 23/2%, in July. Many bankers doubt that
such a reduction will be made, but if it is and if
bill rates in London are allowed to work lower, the
policy will be pursued solely for the purpose of im-
proving conditions in Germany and Central Europe.
The Bank of England's gold holdings in the past
week increased £2,026,783 to £164,013,586. Pres-
ent bullion holdings compare with £157,773,290 on
June 25 1930. It is believed that regardless of
the large amount of gold received from Germany
in recent weeks, the English bank plans to bring its
gold holdings up to about £170,000,000 in prepara-
tion for autumn drain. The present increases in
bullion make a total acquisition of £11,935,000
since May 28, when the Bank began to get gold
from Germany. In order to relieve the general
financial situation and the German crisis in par-
ticular, the Bank of England, the Bank of France,
the Bank for International Settlements, and the
Federal Reserve Bank of New York have joined
in extending a temporary credit of $100,000,000
to the Reichsbank. The credit has been expected
in this market for some time, but surprise is ex-
pressed that the amount involved was not larger.
It is understood that the credit will run for 21
days. Its purpose is to enable the Reichsbank to
meet heavy half-yearly settlements of June 30 and
to stimulate improvement in the mark. The share
of the New York Federal Reserve Bank is $25,-
000,000. On Saturday the Bank of England bought
£36,092 in gold bars, received £19,000 in sovereigns
from abroad, sold £92,717 in gold bars, and exported
£12,000 in sovereigns. On Monday the Bank bought
£200,000 in gold bars, received £400,000 in sovereigns
from abroad, sold £12,264 in gold bars, and exported
£6,000 in sovereigns. On Tuesday the Bank of
England bought £1,056,851 in gold bars, set aside
£250,000 in sovereigns, sold £1,720 in gold bars,
and exported £6,000 in sovereigns. On Wednesday
the Bank received £5,000 sovereigns from abroad,
and exported £14,000 in sovereigns. On Thursday
the Bank bought £3,807 in gold bars, and exported

£4,000 in sovereigns. On Friday the Bank bought
£30,500 gold bars, received £9,500 sovereigns from
abroad, and exported £2,000 sovereigns.
At the Port of New York the gold movement for

the week ended June 24, as reported by the Federal
Reserve Bank of New York, consisted of imports
of $8,711,000, of which $6,222,000 came from
Canada, $2,382,000 from Argentina, and $107,000
chiefly from other Latin-American countries. Ex-
ports totaled $10,000 to Germany. There was a
decrease of $11,257,000 in gold earmarked for foreign
account. In tabular form the gold movement at
the Port of New York for the week ended June 24, as
reported by the Federal 'Reserve Bank of New York,
was as follows:

GOLD MOVEMENT AT NEW YORE, JUNE 18-JUNE 24. INCL.

Imports. Exports.
56.222,000 from Canada 510.000 to Germany.
2,382,000 from Argentina
107,000 chiefly from Latin

America

$8,711,000 total $10,000 total

Net Change in Gold Earmarked for Foreign Account.

Decrease, $11,257,000.

The above large release of gold from earmark
follows upon a release last week of $75,819,000 and is
largely the result of the transfer of gold held by Con-
tinental banks under earmark here to the account
of the Reichsbank, for which the Reichsbank is under-
stood to have sold gold in the European centers.
As a result of these heavy releases of gold by the
Federal Reserve Bank, it is believed that the total
gold now earmarked for foreign account at New
York is not much, if at all, in excess of $26,000,000.
There was a further release of $10,000,000 on Friday
of earmarked gold.
The Federal Reserve Bank's weekly statement on

on the gold movement is as of the close of business
at 3 o'clock on Wednesday. On Thursday an addi-
tional $1,000,000 gold was received from Canada,
and $14,510,000 gold arrived in New York on Friday
from Germany. The SS. Stuttgart, expected to
arrive on Monday, is bringing an additional $11,500,-
000 German gold. On Friday also an additional $3,-
010,000 gold was received from Canada. Two
separate shipments of gold received at San Francisco
on Thursday and Friday from China aggregated
$5,575,000. Canadian exchange continues at a dis-
count, which is sufficiently low to induce the above
gold exports and more is expected to arrive from
Montreal presently.

Referring to day-to-day rates, sterling exchange
on Saturday last was quiet with a firm undertone.
Bankers' sight was 4.861/1@4.863/2; cable transfers
4.863'@4.86%. On Monday exchange quota-
tions responded to the favorable developments in
the international debt question. The range was
4.86 7-16@4.86% for bankers' sight and 4.86 11-16
@4.86 23-32 for cable transfers. On Tuesday the
market was irregular. Bankers' sight was 4.863'©
4.865/, cable transfers 4.86/@4.86%. On Wednes-
day the market was sluggish and easier. Bankers'
sight was 4.86 5-16@4.863/2; cable transfers 4.86 19-32
@4.86/. On Thursday exchange was quiet but
easy. The range was 4.86 11-32@4.86 7-16 for
bankers' sight and 4.86 9-16@4.86 19-32 for cable
transfers. On Friday sterling was still easier; the
range was 4.8634@4.86% for bankers' sight and
4.863@4.86 11-32 for cable transfers. Closing quo-
tations on Friday were 4.86 11-32 for demand and
4.86 17-32 for cable transfers. Commercial sight
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bills finished at 4.863; 60-day bills at 4.843'; 90-
day bills at 4.83%; documents for payment (60 days)
at 4.843., and seven-day grain bills at 4.85%.
Cotton and grain for payment closed at 4.863.

Exchange on the Continental countries continues
to be overcast by the untoward conditions affecting
the German financial situation. The German mark
is stronger this week as a result of the favorable
reception of President Hoover's proposal for a mora-
torium on intergovernment war debt and reparations
payments. In fact, bankers state that there is every
evidence of a return flow of foreign credits to Ger-
many since the President'. action. Germany is re-
ceiving the largest share of benefit from tourist re-
quirements. It is also reported in informed quarters
that immigrant remittances and friendly, transfers
by private individuals to German nationals have
assumed large proportions in recent weeks, especially
those effected through post office money order trans-
fers. The acuteness of the German exchange and
credit situation is illustrated in the Reichsbank state-
ment for the week ended June 23, which shows a
decrease in gold holdings since the previous week of
354,398,000 marks. Present holdings stand at 1,-
411,173,000 marks, which represents a decline from
a year ago of 1,207,748,000 marks. As noted above,
there were further heavy releases of earmarked gold
in New York as a result of the mark situation. Cen-
tral banks never divulge the source of earmarking
operations, but in banking circles the opinion gener-
ally prevails that the present decrease of $11,257,000
gold earmarked for foreign account in New York,
which follows a similar decrease last week of $75,-
819,000, represents foreign central gold here, which
has been transferred to the account of the Reichsbank,
with corresponding sales of gold or foreign exchange
by the Reichsbank in European centers. Cable dis-
patches during the week announced that $14,510,000
of German gold was due to arrive in New York yester-
day and an additional $11,500,000 is due on the
S. S. "Stuttgart" on Monday. It was also noted
above that the Federal Reserve Bank of New York
has joined with the Bank of England, the Bank of
France, and the Bank for International Settlements
in advancing a 21-day credit to the Reichsbank in
order to tide it over the heavy half-yearly settlements
of June 30 and to stimulate improvement in the mark.
The New York Federal Reserve Bank's share of the
credit is $25,000,000. The credit was looked for
in this market for several days, but the amount was
expected to be larger. At the same time a number
of bankers here express doubt that the Reichsbank
will be compelled to avail itself of the entire amount
of the credit, viewing the operation as a precautionary
measure against possible contingencies.
The reserve ratio of the Reichsbank is now down

to 40.04%, which compares with a ratio of 76.2% a
year ago. The law requires a reserve of note cover
of 40%, of which at least 30% must be gold and the
remainder may be foreign exchange. Since the drain
on the R,eichsbank set in at the end of May, the in-
stitution has lost 1,083,100,000 marks of reserves,
of which 979,100,000 marks are gold and 104,000,000
marks foreign exchange, or devisen. Had it not been
that since May 30 there has been a sharp contraction
in currency outstanding, bringing that item down
Rm. 573,142,000 to Rm. 3,725,980,000, the reserve
ratio would have inevitably fallen below the legal
minimum. This drop in circulation was more or less

normal, as there is always a marked contraction be-
tween May 31 and June 23, but in the last week of
June there comes as a seasonal matter extraordi-
narily heavy demand for currency to meet the end of
the half-year requirements. In that week last year
circulation increased Rm. 647,454,000 and in 1929
Rm. 769,900,000. The increase in circulation during
the last week in June is customarily retired in the
first three weeks of July. Hence it will be seen that
the above credit granted by the central banks in
conjunction with the Bank for International Settle-
ments is necessary now to build up reserve tem-
porarily, which will probably take the form of in-
creased devisen holdings, or possibly gold may be ear-
marked in some centers. The improvement in marks
this week with respect to the dollar and with respect
to Swiss francs and Holland guilders would indicate
that foreign balances are returning to Germany.
French francs are steady. There is practically no

change in the French situation. Money is in extreme
abundance in Paris and its cheapness exceeds all
records. Beginning with last week, the fortnightly
settlement funds on the Bourse could be obtained on
the floor at 1-16%. Thus the capitalist who might
invest a million francs in carry-over money for the
fortnightly settlement could expect to obtain 623
francs yearly. This week the Bank of France shows
an increase in gold holdings of 386,764,587 francs.
Most of this increase came from German sources.
The Bank of France gold holdings now stand at
56,525,259,766 francs as of June 20, which compares
with 44,004,890,329 francs. on June 211930. The
bank's ratio of reserves stands at 56.57%, compared
with 56.29% the week earlier, with 51.26% a year
ago, and with legal requirements of 35%.
The London check rate on Paris closed at 124.28

on Friday of this week, against 124.24 on Friday of
last week. In New York sight bills on the French
centre finished at 3.91 5-16, against 3.913/2; cable
transfers at 3.91 7-16, against 3.91 9-16, and com-
mercial sight bills at 3.913., against 3.913/s. Antwerp
belgas finished at 13.92 for checks and at 13.93 for
cable transfers, against 13.90% and 13.913/2. Final
quotations for Berlin marks were 23.73 for bankers'
sight bills and 23.73% for cable transfers, in com-
parison with 23.73 and 23.723/2. Italian lire closed
at 5.233 for bankers' sight bills and at 5.233/ for
cable transfers, against 5.23 5-16 and 5.233/2. Aus-
trian schillings closed at 14.05, against 14.05; ex-
change on Czechoslovakia at 2.96, against 2.96; on
Bucharest at 0.593', against 0.593'; on Poland at
11.20, against 11.20, and on Finland at
against 2.51%. Greek exchange closed at 1.293/
for bankers' sight bills and at 1.29 11-16 for cable
transfers, against 1.293/ and 1.29 11-16.

Exchange on the countries neutral during the war
is dull and shows irregularity of trend. The Scandi-
navian currencies are strong, reflecting very little of
the disturbance in the major foreign exchanges caused
by the German situation. Seasonal factors are favor-
ing Scandinavian exchanges, and tourist and immi-
grant remittances are especially favorable to these
units. Holland guilders and Swiss francs are in-
clined to ease off from the high levels attained within
the past month. This is due to the cessation of
Swiss and Dutch withdrawals from the German mar-
ket, and it is thought that these funds are even re-
turning to Berlin. Owing to the recent heavy im-
ports of gold from London and Paris, the Swiss gold
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reserve has reached the•record figure of 730,000,000
Swiss francs, compared with 642,000,000 francs on
April 30. Because of lack of accommodation for the
metal, the Swiss National Bank has arranged to ear-
mark gold purchased by exchange operators in Paris,
who will nevertheless pay the Bank the cost of
transportation and insurance.

Spanish pesetas have fluctuated rather widely this
week. On Friday of last week peseta cable transfers
closed at 9.70 and sold down as low as 9.403/ in
Wednesday's market. Paris dispatches on Thursday
stated that £6,000,000 of Spanish gold which was
shipped from Madrid to France is being stored in a
branch of the Bank of France near the Franco-
Spanish frontier in deference to Spanish sensitiveness
regarding gold shipments from the country. It is
probable that the metal will still be considered part
of the reserve of the Bank of Spain. The gold was
shipped from Madrid to France according to the terms
of a new credit advanced by the Bank of France,
but this credit will probably be used for a while to
meet commercial requirements only. Traders be-
lieve that the Bank of Spain will refrain from active
support of the peseta until after the coming elec-
tions, but general uncertainty has reduced speculative
interest. Nothing can be done towards stabilization
until the Cortes meets on July 14.
Bankers' sight on Amsterdam finished on Friday

at 40.233, against 40.25 on Friday of last week;
cable transfers at 40.249, against 40.263, and com-
mercial sight bills at 40.21, against 40.23. Swiss
francs closed at 19.353 for bankers' sight bills and
at 19.36 for cable transfers, against 19.413/2 and 19.42.
Copenhagen checks finished at 26.773 and cable
transfers at 26.783/2, against 26.77 and 26.78. Checks
on Sweden closed at 26.80% and cable transfers at
26.82, against 26.80 and 26.81, while checks on Nor-
way finished at 26.773 and cable transfers at 26.783',
against 26.77 and 26.78. Spanish pesetas closed at
9.48 for bankers' sight bills and at 9.49 for cable
transfers, against 9.69 and 9.70.

Exchange on the South American countries is
steady with Argentine exchange showing some im-
provement over last week although still easier than
Buenos Aires could wish to see it. As noted above
approximately $2,382,000 gold was received in New
York this week from Argentina. More is expected
shortly. Similar shipments of gold were made this
week and last from Buenos Aires to London. These
shipments are made to meet services on loans. Ac-
cording to Argentine opinion the depreciation of the
gold peso which now amounts to approximately 28%
is influenced by outside factors such as speculation and
false and disquieting rumors published abroad. Grain
shipments from Argentina are setting all-time records
but the great volume of physical exports is offset by
the low prices. Exchange on Rio de Janiero is still
nominally quoted but with a slightly improved tone.
The better tone of Brazilian exchange is due partly
to reports that British bankers would meet coupon
payments on Sao Paulo exterior loans. Imports
continue low with exports of coffee normal. In some
quarters it is stated that the exchange will be firmer
as there are persistent reports that Sao Paulo would
utilize its reserves in order to meet debt servicing.

Argentine paper pesos closed at 31 11-16 for checks,
against 30 15-16 on Friday of last week and at 31%
for cable transfers against 31. Brazilian milreis are
nominally quoted 7.70 for bankers' sight bills and

7.75 for cable transfers, against 7.45 and 7.50.
Chilean exchange closed at 12.09 for bankers' sight
bills and at 12.14 for cable transfers, against 12.10
and 12.15. Peru at 28, against 28.

Exchange on the Far Eastern countries presents
no new features of importance. The silver currencies
are ruling higher owing to an improvement in silver
prices which moved up during the week to an average
around 285A cents an ounce compared with a ruling
rate of 265/i cents last week. Business in North
China and Manchuria, especially in agricultural lines,
is reported good. The Kwantung Provincial Govern-
ment is reported to have recently purchased silver
amounting to 15,000,000 Hong Kong dollars (ap-
proximately $350,000) and to be resuming the mint-
ing of subsidiary coin. Japanese yen are steady and
the exchange situation is essentially unchanged from
the past several months. Should an improvement in
world-wide financial conditions follow upon the
present negotiations for the relief of Germany, bankers
believe that the Japanese business situation will also
react favorably. Closing quotations for yen checks
yesterday were 49.36@49.50, against 49.34@49.50
on Friday of last week. Hong Kong closed at 25%
@25 11-16, against 23%@23%; Shanghai at 31 15-16
@32, against 29@29 3-16; Manila at 4938, against
49%; Singapore at 563.@56%, against 563@56%;
Bombay at 36%, against 361/8, and Calcutta at 361/8,
against 36%.

Pursuant to the requirements of Section 522 of the
Tariff Act of 1922, the Federal Reserve Bank is now
certifying daily to the Secretary of the Treasury the
buying rate for cable transfers in the different coun-
tries of the world. We give below a record for the
week just past:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922.

JUNE 20 TO JUNE 26 1931. INCLUSIVE.

Country and Monetary
Unit.

Biggs Butting Rage for Cable Trawlers in New York.
Value in United States Money.

June 20. June 22. June 23. June 24. June 25. AM, 26.

EUROPE- $ $ $ $ $ $
Austria, 'whining .140438 .140451 .140443 .140435 .140466
Belgium. belga 

.140416
.139178 .139208 .139282 .139276 .139243

Bulgaria, lev 
.139184
.007197 .007186 .007200 .007184 .007197 .007200

Czechoslovakia, kron .029616 .029618 .029620 .029618 .029620 .029617
Denmark, krone .267800 .267844 .267901 .267837 .267852 .267805
England, pound

sterling 4.865703 4.866738 4.866413 4.865937 4.865184 4.864659
Finland, markka 025168 .025166 .025167 .025164 .025167 .025162
France, franc .039157 .039159 .039161 .039156 .039148 .039142
Germany. relehsmark .237278 .237433 .237570 .237450 .237326 .237295
Greece, drachma 012953 .012952 .012953 .012947 .012952 .012952
Holland, guilder .402627 .402511 .402517 .402484 .402442 .402429
Hungary, pengo .174479 .174450 .174515 .174448 .174423 .174459
Italy, llm .052352 .052354 .052353 .052351 .052350 .052344
Norway, krone .267803 .267883 .267926 .267851 .267854 .267808
Poland, zloty .111995 .112005 .112020 .112031 .112038 .111997
Portugal, escudo .044181 .044222 .044185 .044161 .044150 .044181
Rumania. leu .005951 .005952 .005950 .004951 .005951 .005945
Spain, peseta .097450 .097133 .097454 .094497 .094697 .094609
Sweden, krona .268088 .268169 .268188 .268166 .268167 .268126
Switzerland, franc_ - .194210 .193947 .193978 .193956 .193838 .193698
Yugoslavia, dinar .017695 .017690 .017692 .017682 .017692 .017700
ASIA-

China-
Chefoo Mel .302708 .317291 .314791 .316875 .330416 .327500
Hankow tael .296156 .313750 .310312 .312187 .324687 .321562
Shanghai tee! .290660 .308214 .308875 .309583 .317678 .315446
Tientsin tad l .307375 .321875 .319375 .321458 .335416 .332500
Hong Kong dollar .234410 .254464 .242857 .245892 .252321 .251666
Mexican dollar _ . _ _ .210833 .225312 .219062 .223437 .231562 .229375
Tientsin or PeiYang

dollar .212666 .228333 .221666 .226666 .235000 .232500
Yuan dollar .209166 .225000 .218333 .223333 .231666 .229166

IndM, rupee .359960 .359733 .359650 .359533 .359583 .359566
Japan, yen .493843 .493709 .493753 .493746 .493789 .493803
Singapore (5.6.) do .560833 .560416 .560416 .560566 .560568 .560500
NORTH AMER.

Canada, dollar .997021 .996783 .995790 .995716 .993584 .994062
Cuba, peso .999131 .999131 .999143 .999143 .999131 .999070
Mexico, peso .490333 .493000 .490000 .490500 .490166 .490000
Newfoundland, do .994609 .994406 .993250 .993250 .991093 .991875
SOUTH AMER.

Argentina, peso (gold) .704431 .715648 .720369 .716860 .721429 .719678
Brazil, mlivels .073642 .074722 .075750 .074196 .075222 .075875
Chlle, peso .120860 .120835 .120866 .120770 .120764 .120802
Uruguay, peso .573750 .580000 .587000 .585250 .585166 .581750
Colombia, peso  .965700 .965700 .965700 .965700 .965700 .965700

The following table indicates the amount of bul-
lion in the principal European banks:
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Banks of
June 25 1931. June 26 1930.

Gold. Myer. Total. Gold. Silver. Total.

£ i £
England- - 164.013,586  164.013,586157,773,290  157,773,290
France a--452,202,078 (d) 452,202.078352,039,122 d 352,039,122
Germany b 60,653.050 c994,60 61,647,650123,456,650 994,600124,451,220
Spain _--- 96,966,000 27,712,000 98,834,000 28,653,000127,487,000
Italy 50,489,000  60,489,000 56,301,000  56,301,000
Netherl' 39,873,000 3,369,000 43,242,000 35,994,000 2,184,000 38,178,000
Nat. Beig_ 40.935.000  40,935,000 34,300,000  34,300.000
Switzeri ' d 27,207,000  27,207,000 23,156,000  23,156,000
Sweden__ 13,291,000  13,291,000 13,497,000  13,497,000
Denmark 9,551,000  9,551,000 9,570,000  9,570,000
Norway -- 8,132,000  8,132,000 8,143,000  8,143,000

Total week963.312.714 32,075,600995,388,314913,064,062 31,831,600J944,895,662
Prey. week980,448,414 32,211,600,1 012660014911,917,361 31,772,600943,689,961

These are the gold holdings of the Bank of France as reported in the new form
Of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £9,905,600. c As of Oct. 7 1924
d Sliver is now reported at only a trifling sum.

The American Proposal Regarding Reparations
and War Debts.

The announcement late on Saturday last of Presi-
dent Hoover's proposal for a suspension for one year
of payments on the war debts and a moratorium for
the same period on the German reparation payments
took the country and the world by surprise. The
statement of William R. iCastle, Jr., Under-Secre-
tary of State, on June 13 had conveyed, indeed, a
pretty clear intimation that some action regarding
the debts was being considered, and the intimation
became more definite when it was known that Mr.
Hoover was conferring with leading Senators and
Representatives of both parties; but the general pub-
lic, at least, was not prepared for the promulgation
of a proposal, available in the newspapers on Sun-
day, which dealt with both debts and reparations
and involved all the countries concerned in either
of those financial transactions. •
Mr. Hoover's statement announced that the Amer-

ican Government proposed "the postponement dur-
ing one year of all payments on intergovernmental
debts, reparations and relief debts, both principal
and interest, of course, not including obligations of
governments held by private parties. Subject to con-
firmation by Congress, the American Government
will postpone all payments upon the debts of foreign
governments to the American Government payable
during the fiscal year beginning July 1 next, condi-
tional on a like postponement for one year of all
payments on intergovernmental debts owing the
important creditor Powers." The course of action
proposed had the approval, the statement declared,
of 21 Senators and 18 Representatives, all of whom
were named, and of Ambassador Dawes and Owen
D. Young.
The action of the President was prompted, the

statement continued, by a desire "to give the forth-
coming year to the economic recovery of the world '
and to help free the recuperative forces already in
motion in the United States from retarding in-
fluences from abroad." Premising that the world-
wide depression "has affected the countries of
Europe more severely than our own," that "the
fabric of intergovernmental debts, supportable in
normal times, weighs heavily in the midst of this
depression," and that "an abnormal movement of
gold into the United States" is "lowering the credit
stability of many foreign countries" and, with other
difficulties, is contributing to diminish foreign buy-
ing power for American exports and continuing un-
employment and lower prices for farmers, the belief
was expressed that "wise and timely action should
contribute to relieve the pressure of these adverse
forces in foreign countries and should assist in the
re-establishment of confidence, thus forwarding pol-
itical peace and economic stability in the world."

Mr. Hoover further took pains to guard himself
carefully against certain criticisms which his action
would otherwise have been likely to provoke. The
authority of the President to deal with the problem,
he pointed out, "is limited, as this action must be
supported by the Congress." "I wish to take this
occasion," he continued, "also to frankly state ray
views upon our relations to German reparations
and the war debts. . . . Our Government has
not been a party to, or exercised any voice in, domina-
tion of reparation obligations. We purposely did
not participate in either general reparations or the
division of colonies or property. The repayment of
debts due to us from the Allies for the advances for
war and reconstruction was settled upon a basis not
contingent upon German reparations or related
thereto. Therefore, reparations is necessarily wholly
a European problem with which we have no relation.
I do not approve in any remote sense the cancella-
tion of the debts to us. World confidence would not
be enhanced by such action. None of our debtor
nations has ever suggested it." Since, however, the
basis of the debt settlements was "the capacity under
normal conditions of the debtor to pay," national
consistency dictates that the present abnormal con-
ditions should be taken into account. "This course
of action is entirely consistent with the policy which
we have hitherto pursued. We are not involved in
the discussion of strictly European problems, of
which the payment of German reparations is one.
It represents our willingness to make a contribution
to the early restoration of world prosperity, in which
our own people have so deep an interest."
The clearness and frankness with which Mr.

Hoover has stated his position calls only for com-
mendation. While his prime consideration is the
welfare of the American people, he recognizes fully
the economic interdependence of Europe and Amer-
ica and the effect of depression here upon depreasion
abroad. In singling out war debts and reparations
as the particular issues to which the United States
is able to make a contribution looking toward relief
and recovery, he reaffirms with emphasis the atti-
tude toward those questions which the United States
has maintained from the first, and gives the world
clearly to understand that he has in mind no mixing
in affairs which are the proper business of Europe
alone. He offers substantial help in directions in
which he believes help is needed, but without aban-
doning any American position or waiving any Amer-
ican obligation. Moreover, what he proposes can be
accomplished only through approving action by Con-
gress, since it is by Congressional authority that the
debt settlements were made.
The response to Mr. Hoover's proposal, while lack-

ing the unanimity in Europe that apparently was
expected, has been impressive. The German Gov-
ernment has hailed the proposal as promising relief
from a financial pressure which was becoming dan-
gerously severe, and President von Hindenburg ex-
pressed his thanks to Mr. Hoover in a letter the text
of which has not yet been published. The British
Government not only accepted the suggestion at
once without reservation, but also announced on
Wednesday its intention to pass the benefit of the
postponement on to the dominions to the extent of
relieving them for a year of their war debt payments
to Great Britain—a concession whose cost to the
British Treasury is estimated at about $'55,000,000.
Premier Mussolini promptly communicated the ac-
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ceptance of the Italian Government, although re-
serving the right to make later some suggestions
regarding the practical application of the plan.
American public opinion, as far as can be gathered
from the press, appears to be practically unanimous
in acclaiming Mr. Hoover's action as a wise, construc-
tive and generous step, and the sharp advance of
prices in the stock market testifies to a feeling of
confidence that has long been lacking.
The action of France, on the other hand, together

with the hesitation of Belgium, Czecho-Slovakia,
Rumania and Yugoslavia, showed that some serious
obstacles might have to be overcome before the Amer-
ican proposal could be put into effect. The Young
Plan annuities, it will be recalled, are divided into
two classes, those that are conditional or postpon-
able and those that are not, and it has been stated
at Washington that both classes of payments were
contemplated in the suspension which Mr. Hoover
suggested. It has been pointed out in France, how-
ever, that while the payment of the conditional
annuities might properly be deferred for one year,
a deferral of the unconditional payments would bur-
den the French budget, which already faces a deficit,
with some 3,000,000,000 francs of charges which
would otherwise be met from the German payments.
It was further urged that a postponement of repara-
tion payments in the manner proposed would in fact
jeopardize the integrity of the Young Plan, and the
feeling in France is that the Young Plan should be
preserved intact, since without it the whole plan of
collecting reparations would fall to the ground.
The financial difficulties of the Laval Govern-

ment are undoubtedly considerable. French public
opinion, always strongly averse to any concession to
Germany, has been stirred up by what it regards as
a lack of consideration in announcing the Hoover
proposal without consulting France, and by a con-
viction, carefully cultivated by the press, that the
financial sacrifices entailed can be borne much less
easily by France than by the United States. The
persistent attacks upon M. Briand for the alleged
weakening of the influence of France in Europe by
his peace policies have made him somewhat of a
liability to the Cabinet, and his declaration in a
recent speech to the effect that the Young Plan must
remain unaltered has been used as an argument for
his retirement from the Cabinet in case the Hoover
plan finds favor with that body.
The reply of the French Government, the text of

which was given out after two days' delay on Fri-
day, expressed cordial appreciation of the spirit in
which Mr. Hoover's proposal was made, and an-
nounced the readiness of the Government to ask
Parliament to "abstain provisionally" for one year
"from keeping any payment coming from the Reich."
The Government pointed out, however, that unless
the essential difference in principle between the
postponable and non-postponable payments were
recognized, confidence in the validity of the Young
plan might be impaired. It accordingly expressed its
conviction that the non-postponable part of the an-
nuity should be paid as usual, but at the same time
offered, with the consent of Parliament, "to place
at the disposal of the Bank for International Settle-
ments a sum equal to its share for one year of the
non-postponable annuity, with the sole exception of
the amounts necessary to the execution of the bal-
ances of the current contracts for payments in kind."
This offer was made on condition that other powers

take similar action. The sum turned over to the
Bank "could be utilized at once," the reply stated,
"for improving credit in Germany as well as in
countries of Central Europe."
The substance of the French reservations had

already been forecast in press dispatches from Paris
before the reply itself was received, and it was at
first understood that the conditions were unaccept-
able, it having been announced unofficially that Mr.
Hoover expected his plan to be accepted without
change. In a statement given out on Friday, how-
ever, Secretary Stimson spoke of the "gratifying
cordiality" of the French note, and while admitting
that there were suggestions in the French proposal
"which do not accomplish the full measure of relief
to debtor nations corresponding to the President's
plan," spoke hopefully of the prospect of accord as
the result of further discussion. The presence of
Secretary Mellon in Paris, whither he went hurriedly
after conferring with British officials in London,
will make it possible to proceed at once with the
necessary discussions in case the Laval Cabinet re-
ceives the support of the Chamber of Deputies in the
debate on the question which was to take place on
Friday.

The attitude of France is important not only
because its insistence upon reservations would neces-
sitate a renewed approach to the British and Italian
Governments for their approval, with the possibility
of other reservations if those of France were admit-
ted, but also because the course taken by the French
Government may be expected to influence very much
the attitude of Belgium, Czecho-Slovakia, Rumania
and Yugoslavia. Mr. Hoover and his advisers are
certainly too wise to expect that a temporary sus-
pension of reparation payments will of itself set
right everything that is disordered in world economy,
or touch the core of the German difficulty. No man-
ipulation of two or three hundred million dollars
will accomplish that result. They are probably jus-
tified in believing, however, that the relief which it is
proposed to grant will afford a breathing-space and a
welcome respite from immediate pressure, that it
will help to restore confidence in ultimate recovery,
and that the joint action contemplated will be an
impressive demonstration of international good will.
More than that could hardly be asked of governments
at the present time, and less than that it is to be
hoped no government will think of giving.

"Resources and Energies"—How to Unite the
Two for the Common Good.

The optimism of President Hoover, in his Indian-
apolis address, is in direct contrast to the pessimism
of the English economist, Sir George Paish, in a
recent utterance, wherein he expressed the belief
that a severe crisis of the world depression impends.
Yet there is a difference in time and place not to be
overlooked. President Hoover considers the United
States and its ultimate recovery; Sir George Paish
looks at the world and its present condition. Still
another view is expressed by the meeting of the adver-
tisers—the view that we must stop "selling" our
adversity and at least talk "better times," although
we may not be able to predict their advent. With
reservations, we can agree with all of them. There
may be bidden revolutions in Europe we cannot now
fathom—but need they seriously affect our own in-
dustrial structure and outcome? Again—our crops
are not yet harvested, and in them we may yet suffer
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severe trial. As for talking optimism—we may all
do so with a clear conscience, for we are certain our
resources are inexhaustible and our energies inde-
fatigable, though the time of bringing the two to-
gether cannot now be announced. One of our most
serious troubles is that we cannot refrain from creat-
ing and contemplating new "plans."
What are these resources we laud so constantly?

They are, first, our magnificent domain, principally
agricultural in character; second, our unrivaled
machinery capable of almost unlimited mass-produc-
tion; third, our transportation system, the largest

, and also the finest in the world, albeit to-day it is in
the dumps because of the lack of traffic and rev-
enues; fourth, our mines and metals, in close prox-
imity to our fuel and developing water power. Alas,
without our applied energies they are shorn of the
full beneficence of their inherent values. While we
are obsessed by fear of the outcome of their use we
proceed slowly and feel the pinch of present depriva-
tion. It follows that the chief agency of our resump-
tion of prosperity is the courage to proceed with the
business in hand, namely, the utilization of our agri-
cultural wealth and the increase in our manufac-
tures—that the people as a whole may enjoy the
blessings of a more abundant life. Are we doing
this when directly and indirectly we limit acreage
and build legal walls about our factories? Inventive
genius is ours, marvelously competent. Our farm-
ers are undaunted by low prices and drouth. Our
railroads are in good condition, though hampered
by laws which control their rates and restrict their
free operation. We have minerals untold. Yet we
are in a stupor of lethargy because profits no longer
invite us.
Our energies are sufficient, but we do not exercise

them. We cannot be wholly blamed for this. We
are too much beset by ideas and plans. When, as
individuals, we develop a business scheme of promise
we must ask the Government or its commissions
whether or not we may put it into execution. Most
of our great industries of to-day were formulated
in a period of freedom. We could put our idle capi-
tal to work without asking permission. True, they
have since been brought under the toils of political
control, though inherently strong enough to con-
tinue. This is so no longer. Capital is eager and

• tireless. Our exhaustless "energies" are as virile
as ever. But we are halted by a barricade of laws
which prevent us from proceeding. When to this
is added the fear that the enterprise will not pay
because of "the times," our capital rusts in strong
boxes and bank vaults. What we need now is libera-
tion—that our native energies may function. Yet
we are afraid even to repeal the obsolete anti-trust
law. We are afraid to allow the railroads to combine
to better the service and reduce expenses of opera-
tion, naturally to be followed by lowered rates. We
are organizing a political crusade to prevent the de-
velopment of water power by the use of private capi-
tal athirst for alluring investment.
Our political parties, both of them, patronize the

farmers. Agriculture is our chief resource, and the
energy of our farmers is our most constant force.
They never strike or quit. They defy the elements
and embrace the opportunity of primal production,

yet know not which way to turn—because of their

clans and organizations, and the interferences of
government. They sow and plant and harvest, not
knowing what the price will be. Threatened now

with "co-operatives" and "consolidated farms," they
utilize individual energies according to personal
powers unequaled in any other industry, careless of
commissions to market their surpluses. It is an
example we rarely heed. For if our resources are
unlimited they must be developed and utilized by the
free energies of a free people. On the other hand, if
our energies as individuals are not allowed free play
upon our resources they cannot develop and utilize
them. Behind all our endeavors lies this natural
affinity between energies and resources. Hamper
either and it is not complete. Free each and they
unite naturally. What is the condition to-day?
Their affinity has been interrupted by war. Their
powers have been misused by a period of inflation
and speculation. Our future prosperity depends
upon their natural union.
How can we expect to surmount the "depression"

while we continue to tell the farmer how to farm;
while we continue to chain the capital which is
energy crystallized and made potent to the wills of
men? There is talk of a "ten-year plan" to equalize
agriculture and manufacture—a plan which meas-
ures our production in resources and directs energies
to the accomplishment of a preconceived "idea."
Our thought is that we are on the wrong track. We
limit resources and confine energies. They must be

free to act and react. Free energies applied to dis-

covered resources made us what we are to-day. We

have throttled the natural union. We have emascu-

lated the farm and inhibited the factory. Too many

laws, boards, commissions, separating resources and

energies! As a consequence, capital, the result of

natural union, is idle. We are in the toils of a new

conception of labor. It is no longer an exposition

of energy—it is an attribute of the "humane" in

industry. Combines and unions have shorn it of its

economic nature. It is no longer individual but

collective. Yet the free individual owns both the

resources and the energies. When he is free to com-

bine, the "prosperity" comes.
These thoughts may seem mere abstractions, but

they are less so than many of the "plans" proposed.

No man can tell what the world or any one country

in it will produce in five years, let alone ten. A

single invention, a series of crop failures, a change

in the form of government of one of the principal

States, a shift in the tastes of peoples, may dissipate

the best laid "plan." But that people which presses

forward in the immediate present, reefing sails if

need be in storms, will attain the best that lies in

its power. It cannot lose, though it may not win.

There is a vast undiscovered country in economics.

There are physical fields and forests that are prac-
tically untouched in the earth. There are single

ideas of single minds which when put into practice

may fructify the whole world. None of us can pre-

dict their advent or content. Liberation of man and

mind is the keynote of all progress. Two things are
imperative—the repeal of interfering laws and the
reduction of the armaments of "preparedness." 'Tis
true we must not be discouraged, but press on with

what we have to what we want and need. Energies

tied by laws cannot free men who are depressed.

Resources smothered in "plans" that are of little

application to "things as they are," cannot be the
means of lifting men out of the deeps of adversity.
Men say we travel, but do not know where we are

going. It is a false doctrine. We know that in toil

and trade we are seeking the best for each and all.
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We are neither wanderers on the face of earth,
nor painted ships upon painted seas. We are follow-
ing the divine law of energy; we are using the divine
gift of resources. We must be free, not confined and
cabined in collectivism. There is little difference
between socialism and bureaucracy. The plan of
free effort applied to free resources produces the
most at the least cost. We may point to the mass-
production of mechanized industry, but the best for
man is more than this—it is the growth and flower-
ing of the human soul which cannot come to an en-
slaved race subservient to a plan born of one mind.
All good ideas coalesce. All good efforts combine
in the end. All prosperity is born of the toil and
thought of all men acting in that free competition
which is true co-operation. The "platy" is in, the
nature of earth and the constitution of man, ordained
by a higher power than ours, to which true obeisance
brings prosperity, material and spiritual.

Pennsylvania Railroad's New England Policy—
The Dividend Reduction.

Action taken this week at the regular meeting of
directors of the Pennsylvania RR. is regarded as
significant in financial circles. A vacancy in the
Board caused by the recent death of Levi L. Rue, a
prominent Philadelphia banker, was filled by the
election of a New England man, Frederic C. Du-
maine, of Boston. This is said to be the first time
a Boston man ever received such an honor from
the railroad whose headquarters are in Philadelphia.
Mr. Dumaine is already a director of the New York
New Haven & Hartford RR., in which the Pennsyl-
vania has long had a large financial interest.
The selection of Mr. Dumaine is taken to emphasize

the policy of the Pennsylvania management to push
its policy of enlarging its influence in the New Eng-
land territory. President W. W. Atterbury has
always been very positive in pressing this policy with
reference to consolidation plans, and his attitude has
been regarded as a reflection of the policy of the
Board of Directors. The latest move is not looked
upon as a conciliation or concession, but as an assur-
ance that New England interests will be faithfully
upheld if such interests are entrusted to the Penn-
sylvania management.

Reduction of the dividend on Pennsylvania stock
from an 8% to a 6% basis is not surprising in view
of the constant falling off in tonnage and consequent
decline in earnings of this trunk line, which, no less
so than other carriers in the same territory, is un-
favorably affected by the prevailing trade depression.
The reduction to 6% puts the Pennsylvania closer in
line with the distributions made by other trunk line
railways. The company's action is also significant,
from another standpoint, for General Atterbury took
pains to state that "reduced current earnings would
call for an even greater reduction in the dividend,
but the Board of Directors were convinced that the
recent measures of international co-operation initi-
ated by President Hoover were of such fundamental
importance as to justify, partly out of surplus, a
dividend disbursement reflecting the confidence of
the Board in future improvement." This is showing
a fine spirit of co-operation with the President at a
time when he is animated by the single desire of
reviving the flagging industries of the United States
and of the world at large.
No less significant was the announcement that a

cut of 10% in the salaries of all executives and gen-

eral officers of the company had been ordered. No
change in wages of the rank and file of workers was
foreshadowed. Possibly some of the Pennsylvania
executives and officers have a substantial private
income independent of their salaries. When the late
George B. Roberts was President of the company
he expressed his opinion that officers of the Penn-
sylvania RR. ought to have sufficient income to
relieve them from personal financial worries so that
they might devote all of their talents and time to
the interests of the employing corporations.
Under these circumstances it was well that if any

curtailment in operating expenses through revision
of salaries and wages became necessary it was best
to begin at the top with the expectation that an im-
provement in general conditions will prevent a re-
duction in the wages of the rank and file of workers.
The Pennsylvania RR. has in hand a program of

large expenditures for improvements. These have
been financed thus far by the issue of bonds instead
of stock. As the bonds were sold upon favorable
terms the interest charges will be less burdensome
than would be the maintenance of a large dividend.

Our Enemies, The Insects.

While, in the "good old summer time," we are
enjoying a sweet surcease from .Congressional legis-
lation, notwithstanding the universe is "expanding"
at an inconceivable rate, we may take a little time
to consider the "future of the race." Not that it is
of prime importance, for none of us will be here when
the curtain falls on the "tragedy of man," but be-
cause in our quickened sense of social responsibility
it becomes our duty to look after the welfare of our
descendants to the remotest generation. We want
to leave the world "better for our having lived."
Much concerned over "preparedness" for a war we
have ordained by the Paris pact shall never come,
we must not overlook the struggle for life that we
are waging continually against the germs, microbes
and insects that compass us round about, and
threaten to destroy all our economic "plans" by
sometimes destroying the "planners" themselves.
According to biological science we are always in
danger of extinction by our invisible enemies and
the insects that are larger grown. It seems we have
always been fighting them in what is called "the
oldest war in history." The,ranks of the enemy are
always divided and prey upon each other, and that
helps us some, though the giving of prizes to our
whilom "investigators" is deemed necessary and
helpful.
Lest we be misunderstood, let us say at the outset

that we honor the researches and researchers that
show us the way to combat disease-carriers in the
insectivora, but somehow we cannot follow these per-
sistent enemies to the end of the world. Authorities
tell us that these insects have existed on earth for
50,000,000 years, while we ourselves have lived and
labored not more than 500,000 years. We are but
children in age compared to the insects which seem
to have no respect for our science, letters and art,
for our governments, economics and politics, for our
social schemes, community chests, and labor insur-
ance. These myriad kinds of insects, bent upon de-
vouring us, without conscience and perhaps without
consciousness, do not fight in the open, but would
starve us by insidious attacks upon vegetation and
animal life, and only occasionally attack us in our
proper persons. They are no respecters of time,
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place or condition. And even in the World War,

when we were intent on making democracy safe and

sound, they stole into our trenches and harassed us

unconscionably when we were firing big guns, throw-

ing out exploding bombs, and otherwise killing foe-

men worthy of our steel by wholesale. If they had

consciences like ourselves we might blame them
• more!
At any rate, if they were here 45,500,000 years

before we were they were woefully lacking in that

"efficiency" which now cures all "business" that it

does not kill. We came a little late, though we have
so far conquered. For many, many centuries we
knew no more of them than they knew of us, yet in
our short mundane existence as a superior race we
multiplied and prospered so extensively that we had
to invent a new kind of blood-thirsty war as a safety
valve for an overpopulated earth, a stern corrective
but philosophically an adequate one. We are told
that this is "nature's way," and military genius often
contends at this late day of peace and prosperity
that it is folly to imagine we can discard it. These
Invisible enemies of ours in their century-old wars
upon us and upon their insect enemies, we suppose,
follow instinct while we follow reason—the gift of
all gifts. Yet their tenacity and persistence exceed
ours, and we are warned a few million years in
advance (it may be billions) if we do not carry our
war into the enemy's country we are doomed. Being
the followers of instinct, they do not practice birth
control, and it is related that "astounding statistics
assert that plant lice descended from one individual
of one species in a single season, where there is
enough food, would weigh more than five times as
much as all the people of the earth." Yet we are still
able to build battleships that before the advent of
the airplane could be depended on to destroy a "whole
city full."

Nevertheless, our triumph is at heavy cost. We
are told that the annual loss from the "ravages of
insects in the United States alone exceeded $2,000,-
000,000, nullifying the labor of 1,000,000 men an-
nually." No one has proposed a conference looking
to a treaty of peace or a parity or reduction of arma-
ments, for these assiduous and inveterate enemies
sting us into submission and poison our blood and
die when we do. Our danger, it can be seen, is really
great, and though centuries distant, unless we begin
their extinction in time they will overcome us
eventually. Somehow the scientists who study and
investigate alarm us, though we have been able to
survive in the face of the peril, before we invented
the germ theory of disease and before and after the
plagues that overran Egypt. But it will no longer
do to dally. We must have proper "preparedness"
and more of it as the centuries go by, for we are
told that fate has ordained a fearful ending for man-
kind that so prides itself on immunity to insect bites,
the while it manufactures poison gas to kill its own
kind. And while we are fighting our invisible
enemies, the microbes, lest in the end they annihilate
us, we are not in our own select wars, if tales be true,
above inoculating our bomb-throwing enemies by
implanting in them these same terrible microbes.
We have lately been studying the stars with re-

newed avidity. We roam through space in search of
cosmic rays, so powerful we are growing afraid of
them. But of themselves they do not attack us or
make war upon our endeavors. Light rays and light
years are becoming quite commonplace. We are in

doubt whether space is limited or unlimited. The

heavens may fall, but we are consoled by the late

knowledge that the nebulae are flying from us with

an inconceivable rapidity. Our proposed 200-inch

telescope will enable us to look into the backyards of

the moon. But no one predicts the date of the end

of the world by a falling star. The infinite ether,
if it is ether, is calm and kindly. Only the micro-

scope shows us the awful and eternal peril of our

earthly way! It is sad to reflect that in billions of

years the insects will drive us into the jaws of death.
The sun may "grow cold" and the stars "grow old,"
and we can sing the Bedouin's song of love with im-
punity if any of our kind are left, but the "ravages
of insects" are pressing us down, down into the abyss
from. which only science can save us. Let us not

sleep while the horrid invisibles work day and night,

century after century, to the final catastrophe of a

depopulated earth!
Come to think of it seriously, we must protest

against these profound prophecies of science. Mun-

dane "depressions" are enough. These long-shot dis-

asters are, too, too imaginative. Mathematical

astronomy applied to an "expanding," "exploding."

"receding" and "renewing" universe is too much for

us. We prefer the cold verities of stocks and bonds,

and even these are oft-times harrowing enough. To

be told how in a few thousands of years we shall

all be extinguished by red ants, black cockroaches,

clear-water animalculae, and the like, is too much for

our fastidious tastes, let alone our pride of achieve-

ment. Have we not builded skyscrapers higher than

the tower of Babel; have we not flown across the

ocean and above the clouds, feats unknown to the

"glory that was Greece and the grandeur that was

Rome"; have we not planted the American flag over

both poles, or thereabouts; have we not begun rocket

tests which we expect soon to land us amid the

stars? Why then should we be harassed by stories

of utter annihilation by hordes of insects, albeit the

time of our ignominious doomsday is yet millions of

years distant? We protest. What with growing

deficits, increasing taxes, the necessity of electing

Presidents every four years, the multiplying of com-

IlliS6i0IIEI, crime waves, conferences that fail to pro-

duce results, and laws far more numerous than the

locusts of Egypt, we have enough to bear without

training our minds on imagined years and calamitios

that may never come!
We have reduced matter to mere force. We are

gathering the electrons together even as a hen gath-

ereth her chickens; we have looked into the recesses

of the atom and found power enough, if let loose

suddenly, to shatter the globe; we have practically

resolved all things into nothingness save mind—

though we have none too much of that left—why

should we be afraid of bugs, beetles, flies, whether

Mediterranean or Japanese? We have still the

Government—ready and willing to spend millions

to hunt out the invaders in their bosky retreats.

Even thus, we want a few earthworms and grass-

hoppers left for fishing bait. The female mosquito,

or is it the male, may carry the germs of yellow fever,

but we are fast drying up the swamps, and one medi-

cal discovery like this is more powerful than tons

of stinging insects, if it is a medical rather than

the plain physical that "cleanliness is next to

godliness."
We refuse to be stampeded into the doldrums by

these malign prophecies. Why anticipate by millions
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of years? What with multiplying labor-saving
machines and rest-days we will soon have nothing to
do but fight the insect pests in our leisure hours.
And we need exercise to preserve health. Already
we can teach fleas to dance. And those who create

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, June 26 1931.

The great event of the week of course has been the move-
ment to establish a moratorium for Germany on war repara-
tion payments for one year. England and Italy have signi-
fied their acceptance and although France has been inclined
to make conditions not contemplated by President Hoover
in his plan backed by both the great parties of this country,
it is believed that negotiations now under way in Paris between
this government and France will result in the acceptance by
France of this very wise measure. All over the world it has
been greeted with satisfaction as opening the door to a new
period of prosperity. Every where prices of commodities
have advanced. In all the big monetary centers the stock
markets have risen. In New York this has been pre-emi-
nently the case not only as regards stocks but commodities.
Cotton has risen $7.50 a bale. The grain markets have
shown a rise of 2 to 6 cents. Rubber and hides have ad-
vanced 3% to lc. Sugar has had a noteworthy advance.
Coffee moved upward. In unfinished cotton goods ac-
cording to some estimates the sales this week have been
anywhere from 800,000 to 1,000,000 pieces. Some are of
the opinion that the June sales of cotton goods will equal
or approximate the production. Wool has been in better
demand and wool tops to-day advanced here 200 points
or more.
In general trade there has been little or no change. Retail

business, that is to say, has still shown the summer lethargy.
Wholesale and jobbing business as a rule has continued to
be on a small scale. In the steel trade the tone is better
with structural shapes and pipes selling the most readily.
The feeling is more cheerful in the petroleum industry. It
is regrettable that the cutting of gasoline prices continues
in New York, but it seems to have ceased in California.
Copper has been in excellent demand with particularly
large sales for export. June sales to foreign markets in
fact are said to have reached 148,000,000 pounds. Lead
has been in better demand and has advanced. So have tin
and zinc. Cotton has risen 150 points with a marked revival
of demand from the trade, and some expansion of the specu-
lation. The sales at the exchange to-day were estimated
at 350,000 bales, the largest in many weeks. Also East
India is buying cotton here more freely, coincident with
reports that the monsoon is not developing very satisfactorily.
Most of the commodtiy markets have been found to be short.
At one time to-day corn was up 23'c. partly on covering on
stop orders and the so-called tight position of July corn.
In the retail trade there are still a good many special sales

and they have a fair degree of success. Automobile produc-
tion has fallen off further and so it appears has that of steel.
Coal strikes continue in Ohio and Pennsylvania. Buyers at
the West seem to be waiting for lower prices for coal. Col-
lections were again slightly better. The trade in sporting
goods and women's apparel makes a better showing than
most branches. Men's clothing is dull as a rule. There is
a fair demand for hardware, electrical appliances and paints.
Automobiles of moderate price have had a fair sale, but the
more costly models are more or less neglected. The sales of
accessories and tires have recently increased somewhat, but
the total is noticeably smaller than that of last year. The
wholesale grocery trade is on the whole very well maintained,
though here and there there is some falling off. Furniture
sales have been increased somewhat by the displays in
various June markets. Leather has sold less freely. The
lumber trade is everywhere quiet, though there are some
indications of an increase at Chicago. The sales of woolen
goods and worsteds at wholesale here are up to the level of
1930. Raw silk was firmer but quiet at New York. Silk
futures have advanced 15 to 17 points. Cocoa is up 65 to
to 80 points. Bullish statistics have helped the rubber
market and trading has been very active. Larger spot sales
of sugar and covering of shorts lifted sugar futures 5 to 9
points for the week. Brazilian coffee markets at times have

wars between the tribes of insects may soon lib-
erate us to war among ourselves. These major
contests we seem sometimes loth to part with. May-
hap they may destroy us before the insects get a
chance!

been firmer and futures here show a rise for the week of 5 to
15 points. All commodities have been braced by the rise in
stocks. In Philadelphia the wholesale business in cotton,
silk and woolen goods has fallen off, while wool in both
Philadelphia and Boston has been firm with quite a good
business in medium grades in Boston. Sales of notions have
fallen off. Jewelry has sold better in Boston this month,
but in Cincinnati has been dull. Taken as a whole whole-
sale and jobbing business of the country has been on a
hand-to-mouth basis awaiting further developments. Of
course, if confidence grows under the influence of a mora-
torium in Germany and an active and rising stock market
retailers will not unnaturally think that the turn in the lane
has come and will buy on a larger scale. Just at the moment
everybody is watching Paris for indications of the French
Government's final attitude on the question of the mora-
torium. Retail and wholesale failures during the week have
increased slightly.
The radio business at Newark has been dull. It is noticed

that wholesale demand for fireworks at St. Paul is fully as
large as it was a year ago. There is a movement among the
coarse grain dealers for a removal of restrictions on the
manufacture of beer which it is claimed will bring about
good advance on barley and corn. Prices of flour have
declined. Wholesale food index prices for the first time
since early in April have this week advanced, foreshadowing,
it is believed, a rise in many other commodities.
On the 22nd inst. under the stimulus of the German

reparation news commodity markets advanced sharply in-
cluding cotton 67 to 71 points; wheat 2 to 23%c.; corn 1 to
1)4c.; coffee, 14 to 22 points; sugar 3 to 4 points; cocoa 27
to 35 points; silk, 7 to 11; wool 60 to 90; oottonoil, 15 to65;
lard 20 to 22; hides 10 to 15; silver 193 to 199; tin 100 to
120 and copper 40 to 50.
On the 20th inst. stocks on Washington news of proposed

financial help for Germany by the United States and other
nations shot upward 3 to 11 points with total sales of 1,-
508,105 shares die largest business on a Saturday in nearly
three months. The market of course had been heavily
oversold. It was the biggest, strongest, snappiest market
seen since Nov. 15 1929. The rise on 50 stocks was close
to and on 25 industrials over $2 and on 25 railroad issues
$3.62. An outstanding feature was the swift advance of
German bonds here. German government 5%s of 1965
advanced 53% points while the German Republic 7s of 1949
showed a gain of 2 points. German corporation and
municipal bonds advanced sharply. German Agricultural
Bank issues advanced 234 to 4 points, Berlin City Electrics
234 to 23%, Berlin Railway 6s, 4 points; Rhine Westphalias,
1 to 4, and United Steel Works issues also 1 to 4 points.
American bonds were generally firm. In American stocks
Auburn Auto, a very volatile stock, advanced 1634 points
while there were net advances also of six points in United
States Steel, 10 in Union Pacific, 11 in Atchison, Topeka &
Santa Fe, 7 in Amer. Tel. & Tel., 634 in New York Central,
734 in J. I. Case, 734 in Allied Chemical and 63% in American
Can. It was a great day. The big advance came like a
bolt from the blue to overconfident shorts.
This has indeed been an eventful week in stocks, a week

that makes history with the move to give Germany a year's
moratorium on reparation payments. That it is believed
is something that would give the world's trade the needed
stimulus which has long been wanting. All over the world
the markets have thrilled to the idea. Everywhere it has
been greeted with enthusiasm. With no exception prices of
the grade commodities of modern trade have advanced in
price. With the technical position of the stock market
here better, it seemed to be better also in foreign markets.
Then came the big Hoover coup in proposing, with the
backing of the leaders of both the great parties of this
country, of a moratorium of one year on war payments by
Germany. The trading rose at one time to 5,066,056
shares. The shorts have been on the defensive as they had
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not been for many long months. Prices advances 2 to 15

points in a day. London, Paris and Berlin joined New

York in an upward movement. The atmosphere has

already cleared and it is believed that France at the instance

of the United States will agree to a moratorium for Germany

or a kind of financial•armistice which cannot fail to inure to

the advantage of the entire world. It will give Germany

a chance to buy merchandise all over the world and will

inspire universal confidence. It may usher in a new era of

prosperity conterminous with the globe itself. Export sales

of copper this month have been nearly 150,000,000 pounds

This is not unreasonably considered an object lesson.

Boston, Mass., wired June 24 that although prices for her

products, notably on blankets, have been far from satis-

factory, the Nashua Manufacturing Co. the largest manu-

facturer of blankets in the world, is in a materially better

position than it was a year ago, it is learned. This is espe-

cially noteworthy in view of the fact that the period of

greatest sales activity for the entire year lies just ahead.

Unit sales thus far in the fiscal year, which began oh Nov. 1

1930, have been larger than tho'se of the corresponding

periods of the two previous years. The gain has increased

in recent months, incoming orders in May having been over

40% ahead of last year. Shipments this year to date have

been 10% to 15% greater than last year. All of the com-

pany's products have been affected, blankets "Indian Head"

cloth and other fabrics. Providence, R. I., wired that the

Royal Weaving Co. plant at Pawtucket would close down

on June 25 as more than 500 weavers of the plant are out on

strike, because of a report that the company was to cut the

weavers pay lc. a yard. The company has had in its employ

anywhere from 1,000 to 1,400 workers. Charlotte, N. C.,

wired that the cotton mill operations on the average during

July and August will be approximately 50% of present
schedules, or approximately 40% of full time, day only

operations, according to reports assembled in this textile
center from numerous sources in associations and corpora-
tions.

Chicago wired that bankers report that retail trade is
holding up well in comparison to last year. The tonnage
sold by growers and other chain systems has been larger than
might have been expected in such a period of depression.
The profit margins, of course, are somewhat smaller than in
prosperous times, indicating that some merchants are
sacrificing profits to maintain their volume of business.
Boston wired that the building industry is improving. There
is a slight increase in real estate transfers. Retail trade is
spotty, but generally better than some weeks previous, due
to greater employment and ability to buy. Dry goods
jobbing business is quiet. Textile manufacturing lines have
maintained improvement with the cotton industry showing
a better future than for a long period. Detroit reports
stated that the general trend of business there continues
without material change. Some gain has been noted here
and there in certain lines but the situation evidences it to be
of spotty character and largely attributed to seasonal pick-
up. Montreal reported the recent extremely hot summer
weather caused a rush on the department stores and sporting

goods. outfitters and retailers generally report retail trade
more active. Prices are so low that attention is being called
by advertising to the advantage of immediate buying.
Here on the 20th inst. the highest temperature of the

summer was reached of 93 degrees. It was 93 at 5 p. m.,

92 degrees as late as 7 p. m. and 90 at 9 p. m. It was eight
degrees higher than last year and 12 higher than the average
for 46 years. Boston had 97 degrees. A great torrent of

rain struck Pittsburgh. In Minnesota cloudbursts and high

winds did much damage. A dramatic illustration of the

great expanse of the North American Continent and the

variations of temperature was seen in the fact that while

Eastern United States was suffering intensely from the heat
at Zu Appell in southern Saskatchewan it was as low as 30

or two degrees below the freezing point. The heat in the

South, the West and the Northwest damaged the crops of

grain and fruit. It was over 100 in Tennessee and 95 in
Ohio and 94 in Michigan. To-day the temperatures here
were 65 to 79 degrees. The forecast is for fair and warmer
on Saturday and Sunday. Yesterday New York had 66 to
78 degrees; Boston, 60 to 68; Philadelphia, 66 to 82; Port-
land, Me., 58 to 68; Chicago, 78 to 94; Cincinnati, 76 to 92;
Cleveland, 76 to 94; Milwaukee, 70 to 94; New Orleans,
76 to 92; Kansas City, 80 to 98; St. Paul, 76 to 88; St. Louis,
80 to 100; Portland, Oregon., 60 to 66; San Francisco, 58
to 84; Seattle, 54 to 62; Hamilton, Bermuda, 70 to 86;
Montreal, 60 to 66; Winnipeg, 50 to 88.

Monthly Indexes of Federal Reserve Board.

The Federal Reserve Board's monthly indexes of industrial

production, factory employment, &c., were released as

follows June 26:
BUSINESS INDEXES.

(Index numbers of the Federal Reserve Board 1923-25=100) •

Adjusted for
Seasonal Variation.

Without
Seasonal Adjustment.

1931. 1930. 1931. 1930.

May. May. May. Apr. May.

Industrial production, total p89 p90 104 990 y90 106
Manufactured  1,90 y90 105 p91 p92 106
Minerals 986 92 103 p85 83 102

Building, value of contracts awarded. 74 82 111
Factoryemployment 77.8 78.0 91.4 77.1 77.9 90.9
Factory payrolls 
Freight car loadings 79 so 96

72.1
79

73.6
77

94.4
97

Department store sales 995 106 105 995 101 105

INDUSTRIAL PRODUCTION-INDEXES BY GROUPS AND INDUSTRIES.*

(Adjusted for seasonal variations)

Group and
Industry.

Manufactures.

Industry.

Mining.

1931. 1930 1931. 1930k

May Apr. May May Apr. May

Iron and steel 72 75 110 Bituminous coal 75
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Textiles p102 98 90 Anthracite coal 71 80

FoOd products p91 96 98 Petroleum Y123 127

Paper and printing- - - .... --- 119 Copper  68 oo
Transportation equip Zino 54 94

Automobiles Y77 77 101 Silver 80

Leather and shoes.-- y108 102 98 Lead  78 104

Stone, clay dr glass-
Cement 96 90 119

Nonferrous metals 73 73 101
Petroleum refining ___ 161 173
Rubber Urea 107 121
Tobacco manufac's 137 134 134

FACTORY EMPLOYMENT AND PAYROLLS.-I
NDEXES BY GROUPS

AND INDUSTRIES.

Group and industry's

Employment: Payrolls.

Adjusted for Sea-
sonal Variation.

Without Seasonal
Adjustment.

Without Seasonal
Adjustment.

1931.

May. Apr.

1930.

May.

1931.

May. Apr.

1930

May

1931. 1930.

May. Apr. May.

Iron and steel 
Machinery 
Textiles. group 

Fabrics 
Wearing apparel 

Food 
Paper and printing 
Lumber 
Transportation equipment 

Automobiles 
Leather 
Cement, clay and Mass 
Nonferrous metals Chemicals, grout) 
Petroleum 

Rubber products 
Tobacco 

74.8
76.3
81.2
80.0
84.1
90.8
95.3
55.4
63.2
70.9
84.2
65.4
66.6
93.0
94.5
74.0
82.1

76.5
78.0
80.2
78.1
85.6
90.6
95.0
55.4
63.8
70.3
84.0
65.2
68.5
91.7
94.0
70.5
82.1

91.6
102.8
87.4
85.8
91.5
97.1
103.2
73.9
80.4
87.4
90.4
79.3
80.2
106.5
114.3
88.0
90.9

75.7
76.8
80.6
79.8
82.4
88.3
94.6
54.9
66.1
77.3
80.8
67.3
67.4
91.4
94.4
74.3
80.7

77.4
78.9
81.8
78.6
89.8
87.3
94.6
54.6
66.2
75.1
82.4
65.7
68.1
96.7
94.0
71.1
80.2

92.7
103.6
86.8
85.6
89.8
94.5
102.4
73.4
84.0
95.3
86.8
81.7
81.2
104.6
114.1
88.3
89.4

64.9
67.8
71.7
73.3
69.4
89.7
100.0
45.7
66.1
75.6
68.7
56.7
63.4
88.4
96.1
71.0
68.3

69.1
69.7
76.8
72.4
85.6
88.2
100.6
44.9
65.3
70.8
70.6
55.7
65.4
92.0
96.7
66.8
65.7

95.5
108.3
82.7
80.7
86.7
100.7
113.3
73.2
91.1
101.7
75.6
76.9
84.4
106.6
120.4
95.4
82.1

• Indexes of production, car loadings, and departme
nt a ore sales based on day

averages. y Preliminary. r Revised.

Wholesale Prices in May 1931.

The index number of wholesale prices computed by the

Bureau of Labor .Statistics of the United States Department

of Labor shows a decline for May. This index number,

which includes 550 commodities or price quotations weighted

according to the Importance of each article and based on

prices in 1926 as 100.0, declined from 73.3 in April to 71.3

in May, a decrease of 2%%. The purchasing power of the

1926 dollar in May Was $1.403. Farm products as it group

averaged 44% below April prices, due to decreases for

corn, oats, beef cattle, hogs, sheep and lambs, poultry, eggs,

cotton, alfalfa and clover hay, potatoes, and domestic wool.

Rye, wheat, onions, and oranges, on the other hand, were

higher than in the month before. Other particulars follow:
Among goods further price decreases were reported for butter, cheese,

fresh and cured meats, lard, dressed poultry, and sugar, resulting in a net

decrease of 31/2% for the group. Wheat and rye flour and coffee averaged

somewhat higher than in April.

Hides and leather products as a whole showed no change from the April

price level, advances in hides and skins being offset by declines in leather.

No change was reported for boots and shoes.

In the group of textile products further decreases are shown for cotton

goods, silk and rayon, and woolen and worsted rods, causing a decline

of 2% in the group.

Anthracite coal showed a alight advance over April, while bituminous c
oal

declined. Petroleum products also declined, with lower prices for fuel

oil and gasoline. Coke prices remained at the April level.

Among metals there were slight declines in certain iron and steel produc
ts

and noticeable declines in non-ferrous metals, causing a decrease In
 the

group total.
In the building materials group a pronounced decline is shown for

lumber, and small declines for brick, cement, and paint materials. 
The

group as a whole decreased 3%.
Chemicals and drugs, including fertilizer materials and mixed 

fertilizers,

moved downward in the month. Both furniture and furnishings in the group

of housefurnishing goods showed price recessions in May.

In the group of miscellaneous commodities, prices of cattle 
feed fell

sharply, while paper and pulp declined slightly. Prices of crude rubber

strengthened, while automobile tires were unchanged in price.
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Raw materials as a whole averaged lower than in April, as did also
semi-manufactured articles and finished products.

In the large group of non-agricultural commodities, including all articles
other than farm products, and among all commodities other than farm
products and foods, May prices averaged lower than those of the month
before.

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB

GROUPS OF COMMODITIES (1926=-100.)

Groups and Sub-Groups.
May
1930.

Avrg
1931.

May
1931.

Purchasing
Power of
the Dollar
May 1931.

All commodities 89.1 73.3 71.3 $1.403
Farm products 93.0 70.1 67.1 1.490

Grains 82.1 59.5 59.6 1.678
Livestock and poultry 93.2 70.3 64.1 1.560
Other farm products 96.5 73A 71.5 1.399

Foods 92.0 75.6 72.9 1.372
Butter. cheese, and milk 92.5 80.9 78.4 1.276
Meats 101.3 79.9 74.4 1.344
Other foods 86.3 70.9 69.7 1.435

Hides and leather products 102.6 87.3 87.3 1.145
Hides and skins 96.8 62.0 62.6 1.597
Leather 104.2 88.4 88.1 1.135
Boots and shoes 103.7 94.8 94.8 1.055
Other leather products 105.3 101.6 101.3 .987

Textile products 84.6 67.6 66.3 1.508
Cotton goods 90.7 75.7 73.9 1.353
Silk and rayon 70.3 45.2 44.0 2.273
Woolen and worsted goods-- - 88.9 77.3 76.4 1.309
Other textile products 72.1 55.6 55.9 1.789

Fuel and lighting materials 78.0 61.6 60.9 1.642
Anthracite coal 86.9 86.6 87.6 1.142
Bituminous coal 88.4 84.4 83.9 1.192
Coke 84.0 83.7 83.7 1.195
Gas 97.9 96.1
Petroleum products 66.5 37.4 35.9 2-.786

Metals and metal products 96.8 88.7 87.8 1.139
Iron and steel 92.9 87.5 87.2 1.147
Non-ferrous metals 80.6 65.1 60.6 1.650
Agricultural implements 95.0 94.7 94.7 1.056
Automobiles 106,8 98.6 98.6 1.014
Other metal products 984 95.0 94.4 1.059

Building materials 92.9 80.9 78.4 1.276
Lumber 89.7 73.3 68.4 1.462
Brick 86.4 81.0 80.8 L238
Cement 92.7 8L0 79.7 L255
Structural steel 91.9 84.3 84.3 1.186
Paint materials 89.1 72.5 70.5 1.418
Other building materials 101.8 94.2 93.2 1.073

Chemicals and drugs 89.9 80.1 79.1 1.264
Chemicals 95.3 83.3 81.9 1.221
Drugs and pharmaceuticals.- 67.8 63.0 62.8 L592
Fertilizer materials 86.5 80.6 80.5 1.242
Mixed fertilizers 93.6 83.5 82.8 1.208

House-furnishing goods 96.2 90.8 89.2 1.121
Furniture 96.6 95.5 93.5 1.070
Furnishings 95.8 86.7 85.5 1.170

Miscellaneous 77.5 63.9 628 1.592
Cattle feed 110.3 81.2 67.9 1.473
Paper and pulp 85.6 81.4 81.3 1.230
Rubber 29.2 13.3 13.7 7.299
Automobile tires 54.5 451 45.7 2.188
Other miscellaneous 107.9 85.9 84.9 1.178

Raw materials 87.8 68.3 66.5 1.504
Semi-manufactured articles- - - - 83.5 71.1 68.9 1.451
Finished Products 91.0 77.1 75.1 1.332
Non-agricultural commodities_ _ 88.1 74.3 72.6 1.377
All commodities lees farm prod-

ucts and foods 87.5 74.2 73.2 1.366

*Data not yet available.

National Industrial Conference Board, Inc., Announces
Change in Method of Computing Index Figure for
Ascertaining Cost of Living.

The National Industrial Conference Board, which claims
to be the first research organization to perfect the scien-
tific study of the cost of living, will announce important
changes in the method of computing the index figures in
Its forthcoming annual report on "Cost of Living in the
United States, 1914-1930," according to a statement released
June 24 by Magnus W. Alexander, President of the Board.
The changes are outlined as follows:
The principal changes are the adoption of a new base, 1923 instead of

1914, for the computation of indexes, and the adoption of a distribution of
expenditure that is believed to be characteristic of wage-earners' households
In the post-war period. This modernization of the index was based upon
the belief that the pre-war standard of living and the pre-war retail prices
had lost the significance as a basis of comparison which they had in the
war period and the years immediately following.
It seemed somewhat out of date to figure at present the changes in the

cost of living on the assumption that the standard of living and the
distribution of expenditures are 'the same as in 1914. All the world knows
that such is not the case-that money incomes and prices alike have risen
to new levels. Accordingly, the forthcoming report will present an index
of the cost of living resting on a post-war basis and with a post-war distribu-
tion of expenditure. All figures previously published have been recomputed,
and figures on this new base will be presented for the entire period from
July 1914 to Dcember 1930. An appendix will contain index numbers
computed on the base July 1914, with the pre-war distribution.

In giving specific reasons for the change in the base index the Conference
Board said that "the use in former calculations of the date July 1914
instinctively encouraged everybody to think in terms of pre-war conditions
which the passage of time had already left far behind. During the rise of
the cost of living that followed the outbreak of the World War, a com-
parison with conditions before the war was natural and proper. For a
number of years, however, it has appeared that for the judgment of
current movements of prices at retail, the prices of 1914 offered a some-
what antiquated standard of comparison. There seemed to be good ground
for belief that the retail price level of 1914 had passed away never
to return.
"The choice by the National Industrial Conference Board of the year

1923 as the basis of its index number calculations, both for the cost of
living and for wages and employment, may be regarded as part of a general
drift toward comparisons on a post-war basis. Thus the United States Bureau
of Labor Statistics has entirely revised its index of wholesale prices and

put it on the base 1926 equals 100. The Federal Reserve Board formerly
published a variety of index numbers on production, distribution and other
economic phenomena, some of which rested on the year 1913 as a base,
while others rested on the year 1919. This diversity has since been
removed by calculating all indexes on the base average of 1923-1925
equals 100..
"These changes suggest precedents for the action of the Conference Board

in transforming its indexes from a pre-war to a post-war base. They do
not, of course, furnish a precedent for the selection of the year 1923. This
'was dictated by the consideration that this year represented the first
post-war year of relatively settled economic conditions and thus appeared
to be more suitable than the year 1926."
The significant fact of greatest public interest at this time is not that

retail prices are higher than they were before the war, but that they are
lower than they have been since conditions became more or less settled after
the war. A statement of the cost of living in terms of the year 1923
automatically registers this fact.

Industrial Activity, as Measured by Consumption of

Electricity, Increasing, But Below 1930 and 1929.

Evidences of a rise in industrial activity during the past
few months are now so definite as to be unmistakable,
"Electrical World" reports in making public the results of
its monthly survey of electrical energy consumption in
3,800 mills and factories scattered throughout the country.
The low point in industry was reached in December and
January. The subsequent improvement, however, surpasses
in magnitude the corresponding change in 1929, when indus-
try was climbing to its peak, and is in marked contrast to
1930, when the trend was downward.
May's index of manufacturing activity, according to the

survey report, is 13% above January's level; in 1929, it was
only 3% above; in 1930, it was 2% below. The index is now
only 8% under last year, remaining 19% below the figures
for May 1929, when manufacturing activity was at its
height. Results are further analyzed as follows:

Diverse currents mark the progress of the several industries. Taken
broadly, it appears that industries having to do with food and clothing
show up best. There are, of course, exceptions, since individual plants
often depart widely from the average.

Manufacture of food products, for example, has made such rapid strides
upward from its December level that it has now surpassed the position it
held at this time in 1929. The Peak came in 1930. Similarly, leather
has climbed 30% since last winter, but averages lower than in 1930, except
for an erratic drop in May of that year. The textile index is the best in
more than a year.
Lumber, rubber and the stone group also show gains, but iron and steel,

metal working and chemicals declined. In automobile manufacture, almost
steady since February, the five-month average is 20% below 1930 and 46%
below 1929.

INDEX OF MANUFAL,t ING ACTIVITY.

(Base. Average Month 1923-25.)

Industrial Grout,.
May
1931.

April
1931.

May
1930.

Av. 1st 5
Mos.1931

Av. 1st 5
Mos.1930

Automobiles (including Parts
and accessories) 89.7 90.8 106.5 86.2 108.9

Chemical products (Including
oil refining) 133.8 137.4 146.6 137.8 130.5

Food products 126.8 122.0 138.2 121.2 129.8
Iron and steel 106.6 108.1 135.1 110.8 139.3
Metal working 94.0 94.6 116.3 99.9 126.2
Leather products 81.0 83.9 66.3 76.8 83.4
Forest products 97.2 91.5 102.4 98.7 96.2
Paper and pulp 135.1 109.6* 132.2 120.3 130.5
Rubber products 122.3 109.0 135.3 110.6 136.3
Shipbuilding 89.7 92.5 113.2 102.0 122.2
Stone. clay and glass 132.0 116.5 121.2 106.3 122.0
Textiles 103.7 100.0* 96.0 97.3 102.7

All industry 109.8 106 .4* 119.0 108.5 120.8

*Revision..

Crops and Industries Improve in Southwest.
The nation-wide drouth has virtually ceased to exist in

the Southwest, and 1931 crops of all kinds are estimated
all the way from normal to 30% above normal at the present
time. This was the statement made on June 19 at Dallas
by James C. Kennedy, President of the Central & South
West Utilities Co., which makes a monthly agricultural
survey of the territory served by its operating subsidiaries.
"Grain and feed yields in west Texas are estimated at 25
to 30% above normal," said Mr. Kennedy. "Cold has
retarded growth somewhat, but soil conditions are good in
east Texas. Cotton acreage has decreased as a result of
crop diversification movements." The south Texas corn
and oats yield will exceed that of 1930, Mr. Kennedy pointed
out. Oklahoma agricultural conditions are well above the
ten-year average and prospects in both southwestern Ar-
kansas and northwestern Louisiana are reported as from
good to excellent.
Mr. Kennedy also pointed out further evidence that the

Southwest is becoming more self-sufficient industrially. The
volume of manufactured products in Texas alone has doubled
in the past two years.
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Retail Business of Nation Totals 53 Billion a Year-

Volume of Sales Officially Measured for First Time

In History, Department of Commerce Reveals.

Retail sales of merchandise in the United States, officially

measured for the first time in history, amounted to $53,-

000,000,000 in 1929, the Department of Commerce announced

June 22 on the basis of complete statistics by the Bureau of

the Census in its census of distribution. Of the total retail

sales shown, $50,000,000,000 was handled through 1,549,000

retail stores and $3,000,000,000 was sold to the ultimate con-

sumers by direct sales of manufacturers and other pro-

ducers. The Bureau's records on retail sales did not include

strictly service businesses, such as laundries, barber shops

and the like, nor did it take into account the volume of

Insurance or utilitarian businesses. The total, nevertheless,
is equal to two-thirds of the estimated total annual income of
the whole country and five times the value of the annual
farm crop. Additional information was made available as
follows, according to the "United States Daily" of June 22:

Per Capita Purchases.

The census figures show that there are 1,549,000 retail stores in the 48
States and the District of Columbia, or 12.16 per 1,000 inhabitants, and
that the average store does an annual business of $32,297. The average
per capita purchases at retail amount to $407.52, which indicates average
retail purchases per family (of three to five persons) of from $1,250 to
$2,000 annually.

However, the retail store purchases of the several States varies greatly,
from a minimum of $172 per capita in South Carolina to a maximum of
$575 in California and New York.

These figures are based on a field canvass during 1930 of every city, town,
and rural area in the United States, and reflect the retail business of the
year 1929. They cover all stores, restaurants, filling stations, and other
retail establishments, except strictly service businesses.

Average Varies.

The figures show that the average number of stores per 1,000 inhabitants
In the several States varies from a minimum of 8.1 in Alabama to a maximum
of 15 and more in California and other States, and the average sales per
stare range from $19,827 in South Carolina to $39,715 in Michigan.

Heretofore the monetary importance of retail store business in the
United States has been a matter of conjecture. For the first time we now
know the number of retail stores in the United States ; the average sales of
such stores, and the per capita retail store purchases of American people,
as well as total sales of retail stores.

This summary and the detailed reports of the retail and wholesale trade
In the various cities and communities in the United States, which have
previously been issued, will undoubtedly be productive of many far-reaching
changes in our national distribution system.

The First Compiled.

Business men now have knowledge instead of guesses concerning retail
trade as a result of the current Census of Distribution, the first of its
kind ever compiled in this or any other country. At present, the Bureau
of the Census is engaged in the compilation of valuable detailed informa-
tion regarding merchandising costs and methods.

All this Census of Distribution information is invaluable to manufacturers
and others selling through retailers, as a means of adjusting their sales
quotas and improving their sales policies. Instead of verifying precon-
ceived ideas, the Census of Distribution is revealing important facts
which had, in large measure, not been anticipated.

Strictly Retail Figures.

The retail store figures of over $50,000,000,000 do not include strictly
service business, such as laundries, cleaners, barber shops, and the like.
Neither do they include the retail sales made by wholesalers, although they
do include some wholesale sales made by retailers, and the sales of
restaurants. A considerable business in supplies and equipment, though
sold to the ultimate consumer for utilization rather than for resale, and
not appearing again in oommerce, is not included here, but will appear
In the wholesale totals to be issued later.

The supplies and equipment classifications include such merchandise as
hotel supplies; factory, mine, and store supplies; cash registers, and other
store equipment; dentists' and physicians' supplies. In addition to sales
through retail stores, there are sales at retail by producers of bakery goods
and milk producers, neither of which ordinarily comes within the scope
of retail store operation.

There are also considerable sales to ultimate consumers of products of
planing mills and various other manufacturers. In addition, the sales
through dining rooms or cafes of European plan hotels are not shown in

the retail figures. The volume of some of these kinds of businesses which
are not included are known, but others must be estimated. These totals

follow:
Sales through retail stores, $50,033,850,000; direct retail sales by manu-

facturers, $1,801,828,000; direct sales of milk and dairy products (esti-

mated), $200,000,000; cafes and dining rooms, European plan hotels,

$220,233,000; laundries and dry cleaners, $711,110,000.

Plan Cost $4,500,000.

Little doubt has been expressed by private economists as to the general

efficacy of the general plan which the Department employed. With all of

Its limitations and necessary omissions, it is the closest and most direct

approach to the facts in most merchandising lines that ever has been

available. It has cost the Federal Government in the neighborhood of

$4,500,000, but the expenditure represents an initial outlay to set up

machinery, perform functions and establish guide lines that may not be

necessary later in a repetition of the census.
Thus, it is seen that the Government has provided for the business of the

country the basic formula. After that job is complete, it leaves to the

individual firms or interests the task of determining how and where benefit

may be had. That is, supplementary inquiries by the trades themselves

are required for determination of actions and policies as to which territory

or which line pay a profit and which do not show a satisfactory return.

It is obvious that the census of distribution is not an end in itself.

Much of the work will have to be continued by the trade or individuals

themselves to obtain the full fruit of the field, for in many instances the

census does no more than indicate the next necessary step. It must not

be overlooked, however, that this next step heretofore has been concealed

in a maze of disconcerting thoughts and suggestions on which little experi-

mentation had been done except on the part of some of the larger and more

wealthy concerns that have been able to maintain research laboratories.

So that from the X-ray job done by the Department's Bureau of the

Census, the trade and individual may thoughtfully and conscientiously

proceed with an examination of what the figures mean to the particular

line in which the individual interest lies. The substance is there and the

Department believes it has provided the material that 'the modern business

man requires to meet modern competition.
While not being all that may be desired, the information now available

may result in elimination of costly solicitation of business that dces not

show a profit; it may serve in a large degree to unite the research workers

on a single purpose enabling more complete studies without duplication

of effort; it will enable jobbers and wholesalers, sometimes to a large

extent, to localize existing demands for their particular goods and to

determine their outlets as judged from an economic standpoint.
In other words, the Department considers that the information gathered

by the Bureau of the Census has put before the country the facts necessary

to permit a concentration of sales, by the various producers, as well as

the advertising outlays, on the things and in the territories that pay.

The Bureau's compilation of the number of stores, the number of stores

per 1,000 persons, their net annual sales and the sales per capita is shown

in the following table:
The retail distribution summary for the United States follows:

Number
of Stores.

Stores
per 1,000
Inlaid-
lasts.

Net Annual
Sales (1929).
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Capita
Sales.
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Arizona 11.6 192,418,746
Arkansas 9.7 411,494,753
California 15.1 3,268,545,636
Colorado 13.6 497,852,191
Connecticut 13.7 764,571,044
Delaware 15.2 99,194,097
District of Columbia 12.1 331,873,844
Florida 15.3 497,601,165
Georgia 9.9 617,543,956
Idaho 11.1 169,471,843
Illinois 12.7 3,687,370,356
Indiana 12.9 1,229,294,386
Iowa 13.4 976,154,704
Kansas 13.8 798,599,763
Kentucky 10.4 592,008,870
Louisiana 11.1 470,018,825
Maine 14.0 309,934,858
Maryland 13.0 613,812,177
Massachusetts 12.7 2,058,887,788
Michigan 11.6 2,235,570,860
Minnesota 12.1 1,071,787,582
Mississippi 8.6 413,858,201
Missouri 13.0 1,490,146,846
Montana 13.0 240,082,195
Nebraska 13.3 599,630,250
Nevada 14.4 50,088,632
New Hampshire 14.0 181,500,859
New Jersey 14.9 1,851,405,393
New Mexico 9.9 120,855,221
New York 15.1 7,239,632,514
North Carolina 9.1 744,136,243
North Dakota 11.9 232,810,484
Ohio 12.6 3,056,748,364
Oklahoma 11.5 793,869,223
Oregon 15.3 460,170,647
Pennsylvania 14.2 4,039,555,807
Rhode Island 13.8 316,573,174
South Carolina 8.7 299,037,807
South Dakota 13.0 262,148,879
Tennessee 9.0 649,857,182
Texas 11.5 2,074,164,554

Utah 10.4 200,041,805
Vermont 14.4 152,074,734
Virginia 10.8 596,784,504
Washington 14.2 774,340,343

West Virginia 10.0 442,119,101
Wisconsin 13.5 1,232,338,677
Wyoming 13.1 101,399,360

gr...01 _ _ 1549168 12.6 550.033.850.792 $407.53

Canadian Retail Trade Adjusted to Lower Prices and

People's Purchasing Power-Dominion Looks For-

ward to Tourist Trade.

Retail business in Canada appears to be adjusted to the

lower level of commodity prices and diminished purchasing

power of the people, and in the now circumstances may be

described as fairly satisfactory, according to the latest

business summary of the Bank of Montreal. The existence

of lower prices than for many years past has spurred retail

buying. The Bank states that the bugdet proposals of

the Dominion Government, embracing changes in tariffs

and taxes, are the outstanding feature of the month. Some

idea of the value of tourist trade to the Dominion is given

briefly in the Bank's summary as follows:
The tourist trade is at hand, and how important an item tho motor car

has made this may be judged by the fact that In 1930 tourists are estimated

to have spent $280,000,000 in Canada. The number of motor cars entering

from the United States last year was 5,409,000, an increase of nearly a

million cars over 1929.

Building contracts let in May are computed to be 62.5%

over the previous month, although 21.4% under May 1930.

While the comparison in monetary amount with 1930 and

1929 does not appear favorable, it is pointed out that the

decrease is due in part to lower cost of materials and in

some degree lower wages.

Annalist Weekly Index of Wholesale Commodity Prices.

The "Annalist" Weekly Index of Wholesale Commodity

Prices advanced decidedly to 101.8 on Tuesday, June 23, a

gain of 1.1 from last week's 100.7 (revised), and of 1.3
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from the post-war low of 100.5 two weeks ago. Farm and
food products led the advance in sympathy with the im-
proved sentiment that followed President Hoover's debt
statement, but all the other groups partiCipated, except
building materials and chemicals which are on a monthly
basis. Had the index been compiled as of Wednesday instead
of Tuesday, the advances would have been considerably
greater.
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMODITY PRICES

(191100)

June 23 1931. June 16 1931. June 24 1930.
Farm products 89.2 88.2 114.4Food products 109.6 108.3 129.3Textile products 95.2 *94.4 119.2Fuels 120.0 118.8 154.2Metals 101.7 101.1 111.1Building materials 118.1 18.8 142.7Chemicals 99.7 99.7 108.0Miscellaneous 85.7 85.6 106.2All commodities 101.8 .100.7 124.6
*Revised.

Union Trust Co. of Cleveland Sees Signs of an Upturn
in Business.

Definite evidence that an upturn in business is not far
distant is pointed out by The Union Trust Co., Cleveland.
The bank cites the thoroughness with which price deflation
Is being accomplished, the actual increase in production and
sales of a number of companies, the growing volume of "con-
sumption goods" now being purchased and the expectation
of an inevitable increase in replacement demand. "A slight
dip in business activity at this time of year should not be
Interpreted as a further recession," says the bank in its
magazine "Trade Winds."
"In many lines, this recession is smaller than normally is the case atthis time of year. In other industries the psychology of pessimism hasprevailed after business has started back on the upgrade, just as the psy-chology of pessimism continued when the actual volume of business starteddown hill.
"The extent of price deflation and the duration of the depression arein and of themselves signs that better times are not far ahead. The pur-chasing power of the dollar is now 143.5 cents, placing the 1926 averageat 100 cents, compared to only. 59.8 cents in May, 1920.
"Since the first of the year, there has been a substantial increase in themanufacture and sale of certain merchandise, especially the type knownas 'consumption goods,' or those used up shortly after purchase. It is be-ginning to be evident that people are needing and buying many commoditieswhich are in daily use. The consumption of cotton and wool ia considerablyahead of 1930, and the shoe industry has shown a decided increase over lastyear. It seems logical to interpret these giants as a forerunner of increasedvolume in other lines of business.
"The prospect of even slight improvement in business is especially signifi-cant bemuse most firms have completed adjustments in inventory, personneland operation, and any upturn should be reflected in profits. While itseems doubtful whether substantial recovery will be manifested this summer,there are reasons to believe that the improvement will be felt in the early

autumn."

The Business Outlook According to Wells Fargo Bank &
Union Trust Co., San Francisco, Calif.

The Wells Fargo Bank & Union Trust Co. of San Fran-
cisco in its monthly review bearing date of June 17 1931,
summarizes conditions in California as follows:

General Situation.
Business and industry in California continue at levels considerably below

those of the past several years. Prices of many commodities produced in
the State have declined to or below pro-war levels. The extent of the de-
cline in commercial and financial activity and in prices is indicated by
bank debits in the first five months of the year, which at 14 principal
cities were 23% smaller than a year ago.
The present agricultural outlook is for large fruit crops, but considerably

curtailed field crops. Recent late rains are reported to have been more
beneficial than harmful, and helped to replenish the subnormal supply of
irrigation water.
Ample credit has been available to meet the needs of agriculture, com-

merce and industry; demand for such credit is reported normal in most
rural districts, but smaller than in recent years in the industrial centers.
Savings deposits show marked increases in many sections. Mercantileinventories in general are at minimum levels, but agricultural inventories
show increases at many points.

Trade.
Wholesale business in California increased about 6% in dollar volume

during April, whereas usually there is a small decline during the month.Wholesale volume compared with last year shows a decrease of about 18%.Department store dollar volume in May fell 13.7% below last year. making
the first five-months total 9.6% less than a year ago, but without allowing
for considerably lower prices.
May sales of passenger automobiles in the State totaled 14,448, a decline

of 19% from a year ago; first five-months total was 23% below last year.
Commercial car sales show decreases from 1930 of 17% for May and 15%
for the year to date. Life insurance sales for April were about equal to
March and were exceeded only in New York, Pennsylvania, Illinois and
Ohio: sales in the first four months were 20% smaller than a year ago.

Building permits in California issued in May totaled $11,838,163, an
increase of 2% over April, according to S. W. Straus & Co. Permits for
the first five months-$60,846,255-were 22% smaller than in the same
period last year.

Field Crops.
Deficient rainfall is principally responsible for substantial decreases in

production of California field crops. Winter wheat crop for this year is
forecast at 5,400,000 bushels from 400,000 acres left for harvest, compared
with 13,020.000 bushels harvested from 620,000 acres last year. Barley
also shows drastic curtailment in acreage and production; a 1931 crop of

12,000,000 bushels from 650.000 acres, against 35,420,000 bushels harvested
from 922,000 acres last year.

Condition of tame hay on June 1 was rated 79% of normal, against 89%
in 1930. Cut hay was recently damaged somewhat by late rains. Beans
on irrigated lands are reported in fine condition, with heavy yields ex-
pected; no estimate of beans on non-irrigated lands can yet be made.

Deciduous Fruits.
Fruit crops in general are reported in good condition. Yields in most

cases will probably be moderately smaller than last year's bumper harvests,
but equal to or greater than average. Apricots and cherries promise
record yields, and present condition of nuts and figs is better than in the
last several years. The following table shows the State Agricultural Statis-
tician's June 1 estimates of 1931 production, or relative condition:

Forecast.
1931 (tons).

Production.

1930. 1929.. 1928.

Peaches, clingstone 516,000 542.000 179,000 414,000
Peaches, freestone 213,000' 254,000 141,000 204,000
Pears 220,000 272,000 190,000 224,500
Prunes 198,000 267,000 103,000 220,300
Apricots 251,000 200,000 215,000 175,000
Plums 73,000 82,000 40,000 66,000
Cherries 23,500 17,500 17,500 18,500

• Short harvest due to spring frost damage.
Condition (Percentage of Normal).

1931. 1930. 1929. 1928.

Apples 77
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59 89
Grapes, raisin 77 68 100
Cranes. table 78 71 96
Grapes, juice 83 78 96
Almonds 82 30 70
Walnuts 71 83 63
VIra 83 77 75

Citrus Fruits.
Orange and lemon production this year promises to be exceptionally

large. Prices are considerably lower than a year ago, when the orange
crop was small and the lemon crop average. But they compare favorably
with 1929, another year of large citrus production. The following table
lists production and May f.o.b, average prices:

1931 
1930
1929 

-Oranges.--
Average f.o.b.

Production, Prices,
Boxes. Month of MaY.

17,890,000 $2.34
 10,930,000 5.81

17,500,000 2.27

1931 
1930
1929

Lemons.
Average 1.0.5.

Production, Prices,
Boxes. Month of Mali.

6,340,000 $3.08
 5,150,000 5.64
 5,200,000 2.85

Livestock.

California pastures are considerably below average condition, particu-
larly in the northern section of the State. as the result of subnormal rainfall.
Small streams and springs are dry in most localities. Supplementary feed-
ing has been necessary to finish beef and more than usual quantities of
unfinished stock and calves are being marketed.

Cattle on June 1 were rated at 81% of normal, against 91%, the eight-
year average for that date. Cattle prices declined sharply during May.
from $7.25 to $6.75 per cwt., against $10 to $11 last year.
Most early lambs have now been marketed, eastern shipments up to

June 6 totaling 523,700 head, about the same as a year ago but about
55,000 less than in 1929. Lamb prices firmed during May, increasing
from $7.25 to $7.50 per cwt., against $8.25 last year.
A heavy carryover of the lower grades of wool from last year is reported.

However, there is a good demand at present prices for the better grades
of wool, grown mostly in the northern coast counties.

Industrial Employment.
For the first time since the first of the year factory employment In

California during May failed to show an increase over the preceding month.
The number of employees at 1,115 establishments reporting to the State
Labor Bureau in May was 149,393, a decrease of 1.3% from April and of
15.6% from a year ago, but still an increase of more than 3% over January.

Individual weekly earnings in May averaged 7.6% lower than a year
ago and total payroll was 22% smaller.

Several classes of industry during May reported gains in employment
over April. Wood manufactures, an increase of 5.4%; leather and rubber
goods, 8.1%; motion pictures, 10.3%; stone, clay and glass, 0.6%; metals.
machinery and conveyances, 0.5%. These gains were not enough, how-
ever, to offset April-May decreases of 2.7% in petroleum producing and
refining; 0.9% in paints, dyes and chemicals; 0.4% in printing and paper;
4.6% in textiles; 5,7% in clothing and 7.6% in foods, beverages and tobacco.

In 
agriculture, there is reported a considerable oversupply of field workers

this season.

Loading of Railroad Revenue Freight Continues Small.
Loading of revenue freight for the week ended on June 13

totaled 732,453 cars, the Car Service Division of the Amer-
ican Railway Association announced on June 23. This was
a decrease of 28,437 cars below the preceding week this year
and a reduction of 193,613 below the corresponding week
last year. It also was a reduction of 337,217 under the
same week two years ago. Details follow:

Miscellaneous freight loading for the week of June 13 totaled 294,619
cars, a decrease of 12,205 cars below the preceding week this year, 71,797
cars below the corresponding week in 1930, and 135,397 cars below the
same week in 1929.

Grain and grain products loading for the week totaled 30,967 cars, a
decrease of 3,430 cars below the preceding week this year and 8,008 ears
under the same week last year. It also was 11,208 care below the corre-
sponding week two years ago. In the Western districts alone, grain and
grain products loading for the week ended June 13 amounted to 19,956
cars, a decrease of 5,888 cars compared with the same week last year.

Forest products loading totaled 30,606 cars, a decrease of 2,625 ears
under the preceding week this year and 19,404 cars under the same week
in 1930. it also was a reduction of 40,226 cars below the corresponding
week two years ago.
Ore loading amounted to 27,614 cars, a decrease of 3,132 cars below

the week before, 34,819 cars below the corresponding week last year, and
46,767 cars under the same week in 1929.
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Leading of merchandise less than carload let freight totaled 218,710

cars, a decrease of 5,237 cars below the preceding week this year
 and

24,335 ears below the same week last year. It also was 42,909 cars under

the same week two years ago.

Coal loading amounted to 106,403 cars, 1,295 cars below the
 preceding

week and 28,715 cars below the corresponding week last y
ear. It also

was 48,253 cars under the same week in 1929.

Coke loading amounted to 5,462 cars, a decrease of 497 cars below 
the

preceding week this year and 3,920 cars under the same we
ek last year.

Compared with the same week two years ago, it also was a 
reduction of

7,004 cars.
Live stock loading amounted to 18,072 cars, an increase of 

four cars

above the preceding week this year but 2,555 cars below the same
 week

last year and 5,453 cars below the same Week two years 
ago. In the

Western districts alone live stock loading for the week ended June
 13

amounted to 13,821 cars, a decrease of 1,830 cars compared w
ith the same

week last year.
All districts reported reductions in the total loading of all commo

dities

compared not only with the same week in 1930 but also w
ith the same

week in 1929.
Loading of revenue freight in 1931 compared with the two previous

years follows:

1931. 1930. 1929.

Five weeks in January  3,490,542 4,246,552 4,518,609

Four weeks in February  2,835,680 3,506,899 3,797,183

Four weeks in March  2,939,817 3,515,733 3,837,736

Four weeks in April  2,985,719 3,618,960 3,989,142
3,736,477 4,593,449 5,182,402
760,890 935,582 1,055,768
732,453 926,066 1.069,670

Five weeks in May 
Week of June 6 
Week of June 13 

Total 17,481,578 21,343,241 23,450,510

The Wisconsin Bankshares Corporation on the Busi-

ness Outlook.

The Wisconsin Bankshares Corp., under date of June 20.

discusses the business outlook as follows:

Data so far available indicate a recession of somewhat more than seasonal
proportions in May. Steel, building, machinery and railway traffic lost

ground. On the other hand, production in automobiles, tires, textiles and

shoes appears to have been well maintained. The relatively good showing

made by the latter group accords with past experience that recovery from

depression comes first in types of manufacturing that minister to ordinary

consumer needs. Reduction of retail prices, which has been especially

marked in recent months, has the effect of enhancing the purchasing power

of fixed-income groups. The result is absorption of surplus stocks which,

In turn, makes way for increased production. This process has made head-

way during the spring months and will probably be even more marked in

the fall.
The most conspicuous feature of the last 60 days has been the pronounced

slump in sentiment of which the break in the stock market was the outward
reflection. It has been observed that the human factor is weakest in the

last stages of depression. People are waiting to see what will happen-

making no plans, buying from hand-to-mouth, keeping their funds only

In the most liquid securities.
The thick gloom of April and May had less to justify it than similar

manifestations in the spring and fall of last year. There has been no

fundamental change and no new or alarming factors have been introduced

Into the situation. Deflation is now far advanced and for those who have

the comprehension to see it, this is a time of opportunity. Paradoxically

enough, people were willing, in the summer of 1929, to take long chances,

but at present, when deflation has about run its course, the same people

have swung to the opposite extreme.
What the country has been experiencing in the last few weeks is after-

math rather than foretaste. We have been witnessing the unfortunate

results of drastic liquidation. These results are apparent in corporate earn-

ings reports, reductions or suspensions of dividends, defaulted real estate

bonds and bank reorganizations. The unsound and abnormal conditions

which lay back of these results have largely passed away.

A not inconsiderable part of the public seems to have the idea that there

Is something unprecedented, unfathomable and sinister about this depression

which may prolong it indefnitely. There is very little, if anything, to

substantiate this vague impression. It would be foolish to minimize the
magnitude and seriousness of the depression or to underrate the obstacles

to recovery. At the same time, the depression of 1929-31, while it has dis-

played some unexpected variations, has not departed greatly from the

general pattern of such phenomena. It has had about the same causes and

followed about the same course as its predecessors. Recovery may come

slowly, but it will come in about the same way and for the same reasons

as in the past.
The persistent weakness of commodity prices is a disconcerting factor in

the present situation. Producers of raw materials and fami products have

been much the hardest hit by deflation. Visible supplies of many raw

and semi-finished products seem excessive, but these apparently heavy

surpluses must be viewed against the background of widespread hand-to-

mouth buying and subnormal production. The decline of commodities has

been so extended and severe that any sizeable revival of industrial production

would probably produce a sharp rebound.

Crop Conditions in Canada-Extreme Regional Varia-
tions-Damage From Drouth.

The Agricultural Branch of the Dominion Bureau of
Statistics furnishes the following telegraphic report of the
condition of the grain crop in the Prairie Provinces on

June 23 1931:
The grain crops of the Prairie Provinces are showing the extreme regional

variation, which marked the 1929 and 1930 seasons. For the second suc-
cessive week, crop prospects in Manitoba and Saskatchewan have declined

further, while Alberta crops have improved. While rains in west-central

Alberta were sufficient to cause floods, only scattered showers fell on

Manitoba and central and southern Saskatchewan. and the intense heat

and damaging winds completely dimmed the hope of an average crop.

In west-central Manitoba and over practically all of the central and southern
Saskatchewan. the early-sown wheat has been forced prematurely into the

shot blade on a short stem. Crops are suffering throughout this entire area

and in large districts have been damaged beyond recovery. The drouth has

stopped new growth of pasture and hay and limited water supplies, so that a

serious feed and live stock situation prevails in southern regions of Manitoba

and Saskatchewan. Improved prospects are reported from northern

Saskatchewan and almost the entire Province of Alberta. where heavy rains

have fallen. The rains in Alberta were the heaviest in months, being

particularly beneficial to the crops in the south, west-centre, and north,

with only the east-central districts neglected. Growth has been generally

rapid.
The past week has been marked by extremely variable weather, beginning

and ending with rain and showers and moderate temperatures, but con-

taining three or four days of intense heat and further high and damaging

winds. Thermometers showed temperatures over 100 degrees at many

points in Alberta and Saskatchewan. The dust storms were particularly

severe for this season of the year.

Meteorological Report.

The precipitation of the week ending 8 a.m. Monday. June 22, as reported

by the Dominion Meteorological Service, Toronto, was as follows:

Manitoba- Sask. (Continued.)- Sask. (Concluded)-
Swan River 0.05 Outlook 0.6 Prince Albert 0.9
Virden 0.1 Elbow 0.05 Battleford 0.6
Brandon 0.1 Moose Jaw 0.5 Alberta-
Russell 0.2 Regina 0.3 Drumheller 1.6
Pierson 0.05 Saskatoon 0.4 Vegreville 1.2
Winnipeg 0.05 Humboldt 0.6 Red Deer 4.7
Minnedosa 0.2 Yorkton 0.2 Coronation 1.4
Saskatchewan- Melfort 0.7 Stettler 2.3

Vidora 0.1 Indian Head 0.3 Cardston 0.1
Macklin 1.2 Broadview 0.3 Foremost 0.1
Lloydminster 0.9 Moosomin 0.2 Lethbridge 0.1
Kindersley 0.2 Estevan 0.1 Empress 0.5
Yellow Grass 0.8 Qu'Appelle 0.3 Medicine Hat 0.3
Shaunavon 0.1 Swift Current 0.5 Calgary 1.2

Edmonton 1.6

There have been scattered showers in all three Provinces in the past 24

hours with moderate temperatures prevailing.

Hail Damage.
With the western crop now in the shot blade or heading, it is more subject

to damage by hail. The following report for Saskatchewan was received

from our correspondent in Regina: "Hail reported at Ruddell and Webb.

Loss anticipated to be small and confined to few sections of crop. Damage

reported yesterday in a whole township south-east of Landis. Loss appar-

ently fairly heavy. Large amount of insurance is being cancelled in the

southern part of the Province owing to destruction of crops by drouth and

high winds." The Hail Insurance Board of Alberta reports hail at three

different points last week, but no serious loss resulted.

The Bank of Montreal Report on the Crops of the

Dominion of Canada.

Below will be found a brief synopsis of telegraphic reports

received at the head office of the Bank of Montreal from its

branches. The branch managers have complete and in-

timate knowledge of each local situation and are in close

touch with crop conditions in all sections of the districts

mentioned.
General.

Recent rains in the Prairie Provinces have benefitted crops, but further

moisture is required in southern Alberta and most of Saskatchewan and 
in

Manitoba. Damage from drouth and winds has been serious over largo

areas of the three provinces, and prospects generally are much below 
the

average. East of the Great Lakes crop conditions generally continue

highly satisfactory. In Quebec crops continue to make good progress and

weather conditions are favorable. In Ontario all crops are making excel-

lent progress. Fall wheat is headed out and filling well, and spring grains

are showing rapid growth. In the Maritime Provinces, conditions have
been conducive to good growth, but in some districts in Nova Scotia more
warm, dry weather would be helpful. In British Columbia heavy rains

have been general, and have been beneficial to nearly all crops, with 
the

exception of strawberries and cherries, which have suffered much 
damage.

Details follow:
Prairie Provinces.

Alberta Northeastern Area.-Moisture conditions have been impro
ved

by general rains and growth has been good. Wheat is eight to ten inches

high and 20% is in shot blade. Alberta Southeastern Area.-Crops have

benefitted by recent rains; wheat is six inches in height. Alberta We
stern

Area.-Crops have made good recovery since the general rains of th
e past

week. Early sown wheat is in shot blade; straw will be short. Later sown

grain is in good condition. Pastures have much improved. Saskatchewan

Northern Area.-There is ample moisture in the Prince Albert and B
attle-

ford districts: plants are stooling well, are of good color, and a
verage 10 to

15 inches in height. Saskatchewan Northeastern and Central Districts.-

Moisture is still lacking and prospects are very poor. Saskatchewan

Southern Area.-Showers have been received during the past week bu
t rain

has not been general. Strong winds have caused further damage. There

has been some re-seeding of coarse grains in blown-out areas. 
Growth is

patchy and uneven. Pastures are short and the feed situation is serious.

Manitoba Eastern Area.-Crops generally are in good condition, with 
little

damage as yet. Wheat is 10 to 14 inches in height, mostly In shot blade.

Manitoba Western and Central Areas.-Crops have been damaged from

winds and drouth and growth is backward. Conditions in these districts

are generally unfavorable. Pastures are poor, with prospects of a lig
ht hay

crop.
Province of Quebec.

Hay promises to be a heavy crop of good quality. Potatoes and other

root crops are doing well. All cereal crops are progressing favorably.

Tobacco is being planted under favorable conditions. Pastures are in

excellent condition.
Province of Ontario.

The first cutting of alfalfa has commenced and the crop is heavy. 
Grass

pasture is in excellent condition. Early canning peas are heavy and in blow.

Corn is showing satisfactory growth. Early potatoes are promising, and

root crops generally are making good progress. Strawberries and other

small fruits with the exception of cherries (which are light), are an 
average

crop. Propsects are favorable for a good grape crop. Damage by cut-

worms necessitated considerable replanting of tobacco plants, 
which has

now been completed, and growth is satisfactory.
Maritime Provinces.

Pastures are in excellent shape. Prospects are for a good average crop

of hay. Potatoes are making satisfactory progress. Apple trees blossomed

well and, given favorable weather, the crop should be good.

Province of British Columbia.

Field crops are in good condition and satisfactory yield
s of grain and hay

are anticipated. Tomatoes are doing well; potatoes and onions 
are very
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promising. Fruit trees are in good condition; the estimated yield of apples
is 80% of average, peaches 75%, apricots 100%, pears 85%, plums and
Prunes 95%. Feed for livestock is now plentiful.

Recessions General in the Chicago Reserve District.
In its survey of merchandising conditions in the Seventh

District the Federal Reserve Bank of Chicago has the fol-
lowing to say under date of June 30 in its "Monthly Busi-
ness Conditions Review":

Recessions were general during May in reporting lines of wholesale trade,
hardware sales falling off 13%, drugs 10%, shoes 9%, dry goods 8%,
groceries 5%, and electrical supplies recording no change. The declines
shown in grocery and hardware sales were contrary to the usual trend for
the month. With the exception of shoes and electrical supplies, the de-
creases from a year ago were larger than in the corresponding comparison
for April and in groceries, dry goods, and drugs were greater than in any
previous month this year. Aggregates for the first five months of 1931
compared with the same period of 1930 show grocery sales 12% smaller,
hardware 27% less, dry goods 26%, drugs 14%, shoes 20%, and electrical
supplies 34% less. Stocks, except of hardware and dry goods firms, con-
tinued to decline and in general were being maintained at levels considerably
below a year ago. Collections were reported as fair to good. Commodity
prices in the various groups showed no reversal of the downward trend
prevailing for some time.

WHOLESALE TRADE IN MAY 1931.

Commodity.

Per Cent Change
From Same Month Last Year. Ratio of

Ace's. Old-
standing to
Net Sales.

Net
Sales. Stocks.

Accounts
Outstand'o.

Col-
lections.

Groceries -16.9 -2.8 --8.9 --11.0 97.1Hardware -29.8 --19.7 --18.7 --21.2 248.2Dry goods -30.4 --33.3 -30.2 --26.8 323.4
Drugs -20.5 --13.7 --9.4 --13.7 163.4
Shoes -17.7 --19.8 --12.2 --21.5 359.3
Electrical supplies -30.6 --9.4 --32.8 --36.6 160.1

Department store sales in the Seventh District declined 9% in May
from the preceding month, which represents the heaviest recession for this
month in a 10-year period, increases having been shown in five of these
years. As a result of this falling-off in trade, the decline of 16% from the
corresponding month of 1930 was greater than for any month so far in
1931, bringing cumulative sales for the year through May to 11% below
the same period of 1930 as compared with a 10% decrease shown for the
first four months of 1931. In the comparison of May with April this year,
stores in Chicago recorded a 9% decline, Detroit 11%, Indianapolis 1%,
Milwaukee 11%, and stores in other cities a 7% recession. The various
changes from a year ago may be noted in the table. Between April 30 and
the end of May, stocks were reduced 3%. averaging 14% below the level
on the corresponding date last year.

Sales of shoes by reporting dealers and department stores showed a small
decline-3 % %-in May from the preceding month, while the recession
from a year ago amounted to 16% which is the same decline as shown in
a similar comparison for April. In the first five months of 1931. the dollar
volume sold totaled 9% below the same period of 1930. A decrease of 6%
was recorded between April 30 and the end of May in stocks which averaged
11% smaller than on the corresponding date of 1930.
The retail furniture trade experienced some further expansion during

May, according to reporting dealers and department stores in the district,
aggregate sales increasing 4% over April with installment sales by dealers
showing a gain of only 1%. The decline of 17% from last May in total
sales was approximately the same as was recorded in the yearly comparison
for April; installment sales decreased 18% from May 1930. Stocks on hand
at the end of May fell off about 3% from a month previous, their total
value averaging 17% below a year ago.
The number of units operated by 20 chains declined slightly further in

May from April, so that average sales per store decreased only 1% in the
comparison and aggregate sales 1 %%. The number continued to be a
little larger than a year ago, however, and average sales declined 7 % %
from last May with total sales 63. % less. Sales of grocery, furniture, and
men's clothing chains totaled larger in May than a month previous, while
drug, 5-and 10-cent, cigar, shoe, women's clothing, and musical instrument
sales were smaller. Drug sales alone totaled heavier than in May 1930.

DEPARTMENT STORE TRADE IN MAY 1931.

Per Cent Change P.C.Changs Ratio of May
May 1931 1st 5 Afos. Collections
from 1931 from to AccountsMay 1930. Same OutstandingLocality. Period 1930 April 30.

Na Stocks End Na
Sales. of Month. Sales. 1931. 1930.

Chicago --17.5 -13.0 -12.7 29.9 32.8Detroit -19.4 -17.9 -13.5 34.0 37.4Indianapolis -5.2 -17.4 -5.0 44.0 39.4Milwaukee -13.6 -6.1 -8.3 45.8 49.3Other cities -10.9 -16.7 -8.8 34.7 36.0
Seventh District -15.8 -14.1 --11.4 34.8 36.7

Decreased Volume of Sales at Retail and Slight Increase
in Sales at Wholesale in Philadelphia Federal Re-
serve District in May as Compared with April-
Sales Both Below Year Ago.

The dollar volume of retail trade in the aggregate during
May declined, as was to be expected, while business at
wholesale showed a slight gain over April, according to
reports received by the Philadelphia Federal Reserve Bank
from about 260 mercantile establishments of this district.
The Bank reports as follows:

Daily retail sales declined 4% from April to May; last year at the same
time the drop amounted to 7%. This decline was due to smaller sales
by department and apparel stores, since sales of shoe and credit stores
showed gains. In comparison with a year ago, dollar sales were 13%
smaller, credit stores alone registering a slight increase. The sharpest
reductions were reported by shoe and men's apparel stores.

Dollar business at wholesale was a little larger in May than April.
Exceptional gains occurred in the sale of dry goods, electrical supplies,

and paper, and a little less than the expected declines were reported by
dealers in shoes. Business in groceries was less active than customary,
and sales of hardware declined instead of increasing. Compared with a
year ago, dollar sales were 15% smaller, all lines except electrical supplies
showing adverse comparisons which partly reflect the influence of lower
prices. wag% .4
Inventories at retail and wholesale establishments generally continued

smaller than in May 1930 and showed seasonal reductions from the previous
month. The rate of turnover at retail thus far this year has been somewhat
higher than last year. With respect to collections, reports give sufficient
evidence that they are noticeably smaller than in the same period last year.

WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE
DISTRICT FOR THE MONTH OF MAY 1931.

(Complied by Department of Research and Statistics Federal Reserve Bank of
Philadelphia.)

Per Cent Change.

Net Sales.

Index Numbers*
(P. Ct. of 1923-1925
Monthly Average).

Daily Average
During Month
Compared with

Jan. 1 to
Mat431
Compared
with Same

April May Precious Same Mo Period
1931. 1931. Month. Last Year Last Year.

Boots and shoes 59.5 52.1 -8.9% -22.0% -27.6%
Drugs 102.5 98.1 -0.5 -7.5 -4.8
Dry goods 53.6 53.8p +4.6 -17.2 -17.5
Electrical supplies 80.6 81.2 +4.8 +10.3 -14.4
Groceries 84.6 81.6p +0.2 -18.8 -14.4
Hardware 75.3 69.1 -4.6 -19.7 -20.1
Jewelry 39.0 42.9 +14.5 -27.7 -31.8
Paper 74.3 75.6 +5.8 -14.2 -19.9

Stocks at End
of Month.

Accounts Outstanding
End of Month.

Collections
During Month.

Compared Compared Compared Compared Compared Compared
with with Same with with Same with with Same

Previous Month Previous Month Previous Month
Month. Last Year. Month. Last Year. Month. Last Year

Boots and shoes--- - ____ -1.1% -20.7% -12.4% -20.4%Drugs -3-.9% -5.1% -5.4 -5.9 +0.6 -8.9
Dry goods --3.9 --20.6 4-2.1 --11.9 --0.4 --18.6
Electricalsupplies- --1.6 4-10.7 --3.2 --16.9 4-15.1 --4.2
Groceries -5.5 -4.2 +1.5 -11.0 -4.2 -23.4
Hardware -4.1 -13.4 -1.8 -16.5 +6.8 -20.7
Jewelry --1.6 --15.1 --2.4 --17.8 --1.9 --14.5
Paper  +3.7 -3.5 +0.1 -8.6 -5.7 -25.5

P Preliminary. • Index numbers are computed from total monthly sales, while
Percentage changes from average daily sales.
RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT

FOR THE MONTH OF MAY 1931.

Index Numbers
of Sales.

(Per Cent
1923-1925

Monthly

Na Sales.

of

Average.)

May
1931

Compared
with
May
1930.

Jan. 1 to
May 31
Compared
with Same
Period a
Year Ago.

April
1931.

May
1931.

All reporting stores 89.9 82.9 -13.0 -9.8
Department stores 86.1 80.8 -12.9 -9.6
In Philadelphia 82.8 76.1 --14.0 --10.8
Outside Philadelphia -10.2 -6.6

Men's apparel 77.6 72.6 --17.9 --14.4
In Philadelphia -26.7 18.8
Outside Philadelphia -11.6 -11.2

Women's apparel 145.2 109.4 -14.3 -8.2
In Philadelphia --13.8 --7.7
Outside Philadelphia -17.6 -12.2

Shoe stores 108.4 107.4 -21.9 -18.4
Credit stores 85.3 903 +1.9 -6.9
Stores In:

Philadelphia 87.7 78.8 -14.4 -10.8
Allentown, Bethlehem and Easton 93.4 76.3 -21.7 -14.7
Altoona 87.5 97.1 -13.5 -10.1
Harrisburg 84.2 97.6 --7.8 --2.6
Johnstown 84.9 77.4 --20.3 --13.4
Lancaster 98.7 86.0 -14.9 -11.4
Reading 103.2 84.2 -6.6 -5.3
Scranton 86.1 92.5 -4.9 ^4.3
Trenton 85.8 82.8 --12.5 --7.1
Wilkes-Barre 88.3 92.6 +1.2 -1.6
Wilmington 110.0 114.6 -8.7 -7.3
All other cities -5.4 -4.3

Stocks at End Stocks Turnover Accounts Colleens
of Month. Jan. 1 to Receivable During

Compared with May 31. at End Month
of Month Compared

Month Year Compared with
Ago. Ago. 1931.1930. WW1 y601.

• Year Ago. ago.
All reporting stores- -4.1% -13.9%
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 ___ ----Department stores. -4.0 -13.5 ---- ----In Philadelphia__ -4.2 -12.3
Outside Phila___ -3.7 -15.8 -3.8% -:79:6%Men's apparel 
In Philadelphia 

---
-, -

---- ----

Outside Phila.  -2:2 ---1-5-.6 -i-ii.a -13:iWomen's apparel -5.1 -18.0 ---- ----In Philadelphia_ -5.8 -18.2
Outside Phila -1.6 -16.8 -1--2:E1 -IliShoe stores -2.3 -14.9 -32.1 -23.7Credit stores -4.0 -17.8 -3.1 -15.3Stores In:
Philadelphia -4.4 -12.8 -- ----Allentown, Beth-
lehem & Easton -3.2 -22.4 -11.9 -14.8Altoona.. -5.1 -11.2 +0.7 -5.0Harrisburg --5.5 -16.0 +8.3 -0.7Johnstown -5.9 -12.3 ---- -20.5Lancaster --1.6 --16.8

Reading --2.7 --24.4 -7.0 -1875Scranton -6.5 -14.4 -1.0 -5.5Trenton -2.5 -14.7 -3.1 -9.3
Wilkee-Barre -1.7 -13.8 -7.8 -4.7Wilmington -0.4 -13.1 +1.2 -14.6All other cities -3.6 -11.6 -0.5 -10.1

Daily Output of Electric Power in Philadelphia Federal
Reserve District in May 3% Below April-13i%
Below Year Ago.

Daily output of electric power by 11 central stations of
the Philadelphia Federal Reserve District was 3% smaller
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in May than April and 1J4% less than a year ago, according
to reports received by the Department of Research and

Statistics of the Philadelphia Federal Reserve Bank. The

Bank's survey continues:
The increase in the output of hydro-electric plants during May was more

than offset by declines in production by steam and in purchased power.

In comparison with a year ago, increases in purchased electricity and

in the output of hydro-electric plants were not sufficient to compensate

for a marked reduction in the output of steam plants.

Sales of electricity showed practically no change from April to May and

as compared with May 1030. The amount of electricity used for lighting

purposes declined seasonally but was larger than in the same month last

year. The use of electrical energy for power purposes increased nearly

4% in the month, owing solely to larger consumption by industries. Com-

pared with a year ago, the quantity consumed was slightly smaller, the

largest percentage decline occurring in the purchase of power by munch-

panties. Miscellaneous sales recorded a slight gain in the month and in

comparison with a year ago.

(Daily Average)

'Marie Power-Philadeiphia Federal May Change Change
District, 11 Systems. (Total for Month) from from

Aprfl May
1931. 1930.

Rated generator capacity 1,857,000 kw. 0% +1.6%
Generated output 17,298,000 kwh. -1.5

Hydro-electrio 6,478,000 kwh. +2.6 +48.7
Steam 7.216,000 kwh. -30.2
Purchased 3,604,000 kwh. -4.1 +25.3

Sales of electricity 18,190,000 kwh. +0.0 +0.4
Lighting 3,251,000 kwh. -12.3 +7.0

Municipal 333,000 kwh. -11.4 +6.4
Residential and commercial 2,918,000 kwh. -12.4 +7.1

Power 13,049,000 kwh. +3.5 -1.1
Municipal 269,000 kwh. -5.7 -8.3
Street cars and railroads 1,845,000 kwh. -8.0 -0.4
Industries *10.935,000 kwh. •+6.0 *-1.0

All other sales 1,890,000 kwh. +1.3 +0.0

* Working days average-other items are computed on calendar days.

Trade and Business in Oklahoma and Adjoining
States.

The Bureau of Business Research, College of Business

Administration, University of Oklahoma, analyzes business

conditions in Oklahoma and adjoining States as follows:

Employment and payroll conditions in Oklahoma during May were a

little below the level of April. The employment level of May fell 3%

below the level of April. The level of employment in May 1931, was 22.7%

below the level of May 1930. The level of payrolls in May is 2.3% below

that of April 1931 and is 2.7% below the level of May 1930.

The Federal State empldyment offices placed only 2,393 workers in

May in contrast to 7,197 in April 1931, and to 3,942 in May 1930.

Retail trade volume during May, as indicated by direct reports from

clothing, department, furniture, and lumber firms over the state, showed

a slight increase over April. But the volume of May 1931, is 17% below

the volume of May a year ago. All four types of business firms registered

an increase from April to May of this year. Likewise, all four types

registered firm decreases from May, 1930, to May, 1931.

In the nation, the prices of household goods, in May 1931, are estimated

at 15% below the level of the prices of May 1930. Men's clothing has

registered a marked decline during the year, May 1930, to May 1931.

Debits to individual accounts by banks in Oklahoma during May 1931,

were 36.9% below those of May a year ago. The four districts, New York

City, Outside New York City, Kansas City, and Oklahoma, all registered

decreases in debits to individual accounts during the year, May 1930, to

May 1931. During the year, Oklahoma registered a decrease stronger than

any other of the four districts. New York City showed the next largest

decrease for the year-33.1%.
Petroleum daily average production, during May, is Oklahoma was slightly

above the average of April 1931; but the May 1931, average was somewhat

below the average of May a year ago. The nation registered practically

the same relative changes as did the state during the year and the single

month. The number of wells completed and the number of new rigs erected

declined firmly from May 1930, to May 1931; and from April 1931 to

May 1931.
Gasoline consumption during April 1931, in Oklahoma, was 10% below

the consumption of March 1931; and 22.1% below the total of April 1930.

The total amount of gasoline consumed in Oklahoma during the first four

months of 1931 is 8% below the total consumed during the first four

months of 1930. Ordinarily there is an increase of about 10% for such

corresponding periods as these two.
Building activity in Oklahoma, during May, as indicated by the reports

of building permits by eight of the leading cities, was 23.8% below the

level of May 1930. The six cities, excluding Oklahoma City and Tulsa,

decreased more than 90% in volume of building permits during the period,

May 1930, to May 1931; bat the volume of the same six cities in May 1931,

surpassed the volume of April 1931, by a small margin.

During the year, the Tulsa volume suffered a decrease of 54.2%; while

the Oklahoma City volume suffered a decline of 3.2%.

Oklahoma charters issued to new firms in Oklahoma were more in number

and in capitalization in May 1931, than in April 1931. However, from

May 1930, to May 1931, the number of charters decreased from 166 to 98;

and the capitalization decreased in similar manner, or 24.7%. The number

of domestic firms increased ham 72 in April to 76 in May 1931. The

foreign companies show a strong decrease for the year and a mild decrease

from April to May 1931.

Livestock receipts in May 1931, were 10.8% above the receipts of May

a year ago. Shipments of livestock also increased 28.3% during the year.

The increase, during the year, both in shipments and receipts of livestock

is to be attributed to the heavy seasonal marketing of sheep.

Employment and Payrolls.

The number employed in industry in Oklahoma during May 1931, (as

reported by 710 plants in the 10 leading industries of the state) was 3%

below the level of April. From May 1930, to May 1931, employment

decreased 22.7%. A decrease in number of employees is shown in every

industry during the year. From April to May of this year, the industries

with the smallest decreases are: Printing, 2%; Stone, Clay, and Glass 2%;

and both Woodworking and Metals and Machinery, 3%. The industries

showing the strongest decreasees in employment from April to May in 1931

are: Cottal Seed Oil Mills, 40%; and Lead and Zinc, 10%. The decrease

in employment in all industries from April to May of 1931 was practically

the same as the decrease from March to April 1931.

The total payroll of the 10 industries during May was 2.3% below the

total of April 1931; and the level of May 1931, was 2.7% below that of

May 1930. The two industries which show increases from April to May

of 1931 in payrolls are: Food Products, 2%; and Metals and Machinery,

9%. The industries that show the greatest decrease in payrolls from

April to May of 1931 are: Cotton Seed Oil Mills, 44%; and Lead and Zinc,

10%. All other of the 10 reporting industries, with the exception of the

two listed above, registered slight decreases in payrolls during the month

of May 1931. The fact that total employment decreased 3.2% from April

to May while total payrolls only 2.3% during the same month, indicates

a slightly higher wage level. The Federal-State employment offices placed

2,393 workers in May 1931, in contrast to 3,942 workers in May a year ago.

In agriculture, 1,795 workers were placed; and 1,675 of these were placed

as radish pickers by the Muskogee Office.

TABLE I-EMPLOYMENT IN SELECTED GROUPS OF INDUSTRIES IN
OKLAHOMA.

(Average month 1925=100.)

Industry. Firms.
May 1931
Index.

Ay/1/1931
Index.

May 1930
Index.

Change for
Morah.

Cottonseed oil mills 13 28 47 30 -40%
Food products 144 106 106 122
Lead and zinc 63 47 53 67 -10%
Metal and machinery 83 74 76 100 -3%
011 industry 189 104 107 141 -3%
Printing 24 99 101 110 -2%
Public utilities 67 125 131 161 -5%
Stone, clay and glass 32 82 84 103 -2%
Textiles and cleaners 61 110 112 97 -2%
Woodwork_ 34 101 104 189 -3%

All industries 710 91 94 118 -3.2%

TABLE II-PAYROLLS IN SELECTED GROUPS OF INDUSTRIES IN
OKLAHOMA.

(Average month 1925=100.)

Industry. Firms.
May 1931
Index.

AprI11931
Index.

May 1930
Index.

Change for
Month.

Cottonseed oil mills 
Food products 
Lead and zinc 
Metals and machinery 
Oil industry 
Printing 
Public utilities 
Stone. clay and glass 
Textiles and cleaners 
Woodwork 

All industries 

.
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100
29
72
106
97
139
63
94
75

39
98
32
66
108
100
143
65
99
81

38
126
58
103
171
121
178
102
107
173

-44%
+2%
-10%
+9%
-2%
-3%
-3%
-3%
-5%
-7%

710 85 87 129 -2.3%

Retail Trade in Oklahoma.

The volume of retail sales in Oklahoma during May 1931, according to

reports from 23 firms, was 2% above the total volume of April 1931.

May 1931, sales volume was 17% below the volume of May a year ago.

All four types of reporting retail firms, excepting lumber, showed increases

in volume of sales from April to Slay in 1931. However, each type shows

a decided drop during the year from May 1930, to May 1931. Clothing

again showed a strong decline for the year, just as did lumber.

The Federal Reserve Board's index gives the total of department store

sales in the nation of April 1931, as only 2% less than those of April 1930.

The prices of household goods in the nation, in May 1931, are estimated

at 15% below the level of the prices of May 1930. Men's clothing has

registered a marked price decline since May 1930.

TABLE VI-RETAIL TRADE IN OKLAHOMA.

May
1931.

April
1931.

May
1930.

Change fr.
Last Year.

Clothing (11) 
Department (7) 
Furniture (3) 
Lumber (2) 

mntal f02)

897,561
550.897
11.409
11,546

$94,209
542,448
10.427
11,750

8128,552
644,449
13,227
22,514

-24.2%
-14.6%
-13.8%
-48.8%

  8671.413 8658.834  8808i42 -17.001.

Lumber Production Again Exceeds Orders.

Lumber orders again trailed production during the week

ended June 20, it is indicated in telegraphic reports from

793 leading hardwood and softwood mills to the National

Lumber Manufacturers Association showing orders 7%

below and shipments 5% below a combined cut of 227,558,000

feet. A week earlier 768 mills reported orders 9% below

and shipments 3% below, a cut of 231,014,000 feet. Com-

parison by identical mill figures for the latest week with the

equivalent period a year ago shows-for softwoods, 459

mills, production 28% less, shipments 23% less and orders

17% less than for the week in 1930; for hardwoods, 231

mills, production 44% less, shipments 14% less and orders

12% below the volume for the week a year ago.
Lumber orders reported for the week ended June 20 1931

by 572 softwood mills totaled 192,634,000 feet, or 8%

below the production of the same mills. Shipments RS

reported for the same week were 195,622,000 feet, or 6%

below production. Production was 209,166,000 feet.

Reports from 241 hardwood mills give new business as

19,871,000 feet, or 8% above production. Shipments as

reported for the same week were 21,678,000 feet, or 18%

above production. Production was 18,392,000 feet. The

Association, in its report, further states:
Unfilled Orders.

Reports from 481 softwood mills give unfilled orders of 653,710,000

feet on June 20 1931, or the equivalent of 14 days' production. This is

based upon production of latest calendar year-300-day year-and may

be compared with unfilled orders of 517 softwood mills on June 21 1930

of 885,058 feet, the equivalent of 17 days' production.
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The 419 identical softwood mills report unfilled orders as 634,498,000
feet on June 20, the equivalent of 14 days' production, as compared with
837,429,000 feet, or the equivalent of 19 days' production, for the same
week a year ago. Last week's production of 459 identical softwood mills
was 197,712,000 feet, and a year ago it was 272,792,000 feet; shipments
were respectively 185,924,000 feet and 240,852,000; and orders received
184,468,000 feet and 221,235,000. In the case of hardwoods, 231 identical
mills reported production last week and a year ago 18,203,000 feet and
32,640,000: shipments 20,989,000 feet and 24,305,000, and orders 19,-
208,000 feet and 21,841,000 feet.

West Coast Movement.

The West Coast Lumbermen's Association wired from Seattle the follow-
ing new business, shipments and unfilled orders for 220 mills reporting for
the week ended June 20:

NEW BUSINESS.
Feet.

Domestic cargo

UNSHIPPED ORDERS.
Feet.

Domestic cargo

SHIPMENTS.
Feet.

Coastwise and
delivery-- - - 47,090,000 delivery_ _ _188,984,000 intercoastal _ 37,236,000

Export 17,967,000 Foreign 102,383,000 Export  22,903,000
Rail 37,222,000 Rail 87.766,000 Rail 36,976,000
Local 8,699,000 Local 8,699,000

Total 110,978,000 Total 379,133.000 Total 105,815,000

Production for the week was 111,681,000 feet.
For the year to June 13, 166 identical mills reported orders 1.4% above

production, and shipments were 3.8% above production. The same
number of mills showed a decrease in inventories of 4.2% on June 13, as
compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for
135 mills reporting, shipments were 20% above production, and orders 15%
above production and 4% below shipments. New business taken during
the week amounted to 32,424,000 feet (previous week 30.681,000 at 125
mills); shipments 33,915,000 feet (previous week 30,345,000), and pro-
duction 28,248,000 feet (previous week 29,250,000). Orders on hand at
the end of the week at 113 mills were 83,475.000 feet. The 117 identical
mills reported a decrease in production of 36%, and in new business a
decrease of 5%, as compared with the same week a year ago.
The Western Pine Manufacturers Association of Portland. Ore., reported

production from 87 mills as 38,673.000 feet, shipments 27,670,000 and new
business 25,122,000 feet. The 60 identical mills reported production 27%
less and new business 31% less than for the same week last year.
The California White & Sugar Pine Manufacturers Association of San

Francisco reported production from 24 mills as 18,553,000 feet, shipments
17,709,000 and orders 15,514.000 feet. The same number of mills re-
ported a decrease of 36% in production and a decrease of 4% in orders,
compared with the same week in 1930.
The Northern Pine Manufacturers of Minneapolis, Minn.. reported pro-

duction from 7 mills as 3,872.000 feet, shipments 2.785,000 and new busi-
ness 2,202,000 feet. The same number of mills reported a 53% decrease
In production and a 45% decrease in new business, compared with the
same week last year.
The Northern Hemlock & Hardwood Manufacturers Association of

Oshkosh. Wis., reported production from 20 mills as 2.201,000 feet, ship-
ments 1,686.000 and orders 1,622,000. The 17 identical mills reported
production 15% less and new business 5% more than for the same week
of 1930.
The North Carolina Pine Association of Norfolk. Va., reported pro-

duction from 79 mills as 5,938,000 feet, shipments 6,042,000 and new
business 4,772,000. The 40 identical mills reported production 11% less
and orders 15% less than for the same week last year.

Hardwood Reports.

The Hardwood Manufacturers Institute of Memphis, Tenn., reported
production from 221 mills as 16,501,000 feet, shipments 20.062,000 and
new business 18,499,000. The 214 identical mills reported a 43% decrease
In production and an 8% decrease in orders, compared with the same
week last year.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh, Wis., reported production from 20 mills as 1,891,000 feet, ship-
ments 1,616.000 and orders 1,372,000. The 17 identical mills reported
a decrease of 54% in production and a decrease of 51% in orders, compared
with the same week in 1930.

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
DUCTION FOR THE WEEK ENDED JUNE 20 1931 AND FOR 24
WEEKS TO DATE.

Association.
Produc-
Hon
M Ft.

Ship-
ments
M Ft.

P. C.
of

Prod.
Orders
M Ft.

P. C,
of

Prod.

Southern Pine:
Week-135 mill rePorts 28,248 33,915 120 32,424 115
24 weeks-3,251 mill reports 870,583 945,042 109 945,672 109

West Coast Lumbermen's:
Week-220 mill reports 111,681 105,815' 95 110,978 99
24 weeks-5,333 mill reports 2,577,576 2,677,959 104 2.734.754 106

Western Pine Mfrs.:
Week-87 mill reports 38,873 27,670 72 25,122 65
24 weeks-2,111 mill reports 663,054 693,554 105 664,091 100

California White dr Sugar Pine:
Week-24 mill reports 18,553 17,709 95 15,514 84
23 weeks-552 mill reports 229,823 382,763 158 378,145 165

Northern Pine Mfrs.:
Week-7 mill reports 3.872 2,785 72 2,202 57
24 weeks-168 mill reports 66.502 67,533 1021 65,745 99

No.Hemlook&Hardwood (softwoods):
Week-20 mill reports 2,201 1,686 77 1,622 74
24 weeks--655 mill reports 54,306 35,325 05 35,150 65

North Carolina Pine:
Week-79 mill reports 5,938 6,042 102] 4,772 80
24 weeks-2,068 mill reports 139,879 168,399 119 128,937 93

Softwood total:
Week-572 mill reports 209,168 195,622 94 192,634 92
24 weeks-14,138 mill reports 4,601,723 4,948,575 108 4,952.494 108

Hardwood Manufacturers Inst.:
Week-221 nalll reports 16,501 20,062 122 18,499 112
24 weeks-5,013 mill reports 420,958 496,598 118 498.970 119

No.11emlock&Hardwd(Hardwoods): ns /
Week-20 mill reports 1,891 1,816 85 1,372 73
24 weeks-655 mill reports 102,020 66,369 65 63,504 62

Hardwoods totals: msisq
Week-241 mill reports 18,392 21,678 118 19,871 108
24 weeks-5,668 mill report: ....._ 522,978 562,967 108 562,474 108

Grand total:
Week-793 mill reports 227,558 217,300 95 212.505 93
24 weeks-19.151 mill reports 5,124,701 5,511,542 108 5.514.968 108

Unfilled orders (100%) 

West Coast Lumbermen's Association Weekly Report.

According to the West Coast Lumbermen's Association,
reports from 220 mills show that for the week ended June 13
1931 there were produced a total of 112,702,492 feet of lumber,
105,748,409 feet ordered and 116,148,134 feet shipped, as
compared with 116,845,371 feet produced, 112,695,703 feet
ordered and 105,293,891 feet shipped during the preceding
week. The Association's statement follows:
WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS.

222 MILLS REPORT FOR WEEK ENDING JUNE 13 1931.
(All mills reporting production, orders and shipments for last week.)

Production 112.762,492 feet (100%)
Orders 105,803,409 feet (8.17% under production)
Shipments 116,223,134 feet (3.07% over production)

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY
OPERATING CAPACITY (343 IDENTICAL MILLS).

(All mills reporting production for 1930 and 1931 to date).
Actual production week ended June 13 1931 129,577.529 feet
Average weekly production 23 weeks ended June 13 1931 126.340,430 feet
Average weekly production during 1930 158,860,610 feet
Average weekly production last three years 195,660,399 feet
x Weekly operating caPacItS 298,599,042 feet
x Weekly operating capacity is based on average hourly production for the twelve

last months preceding mill check and the normal number of operating hours per week.

WEEKLY COMPARISON (IN FEET) FOR 220 IDENTICAL MILLS-1931.
(All mills whose reports of production, orders and shipments are complete

for the last four weeks.)
Week Ended- June 13.

Production 112,702,492
Orders (100%) 105,748,409

Rail (34%)  36,114,117
40,481,624
19,011,537
10,141,131

Shipments (100%) 116,148,134
Rail (31%)  35,688,821
Domestic cargo (37%)  43,150,898
Export (23%)  27,167,284
Local (9%)  10,141,131

379,059,210
Rail (23%)  88,742,852

182,177,114
Export (29%) 108,139.444

Domestic cargo (38%) 
Export (18%) 
Local (10%)

Domestic cargo (48%) 

(All mills whose reports

Production (feet)
Orders (feet)
Shipments (feet) 

June 6.
116,845,371
112,695,703
33,069,382
42,169,390
26.603,670
10,853,261

105.293,891
37,670,044
41,743,560
15,027,026
10,853,261

391,570,723
88,573,596

185,700,903
117,298,224

May 30.
112,829,790
108,447,252
32,726,603
47,899,811
17,431,349
10,389,489

127,579.403
41,378,803
53,573,837
22,237,274
10,389,489

380,986,633
93,983,561

181,900,192
105,102,880

May 23.
118,492,959
102,366,619
41,833,717
38,428,240
13,341,953
8,764,709

121,615,690
44,707,349
42,150,127
25,093,505
8,764,709

400,757,913
102,243,031
188,357,942
110,156.940

194 IDENTICAL MILLS.

of production, orders and shipments are complete for 1930
and 1931 to date.)

Average 23 Average 23
Week Ended Weeks Ended Weeks Elided
June 13 1931, June 13 1931, June 14 1930

 108,814,146 105,040,846 157.203.116
 100,656,113 107,331,339 145,465.715

113,140,715 109,468,062 148,668.124

DOMESTIC CARGOXIISTRIBUTION WEEK ENDED JUNE 13 1931 (110 mills)

Orders on
Hand Be-
gin'g Week
June 13 '31.

Orders
Received.

Cancel-
lotion

AdJustra'ts
Ship-
menu.

Unfilled
Orders

Week Ended
Jun613 '31.

Washington 6S Oregon
(99 Mills)- Feet. Feet, Feet. Feet. Feet.

California. 72 mllls 59,551,938 12,918,804 536,956 17.085,940 54,847,846
Atlantic Coast, 83 wills_ 109.658,56522.820,095 223,438 19,168,070 113,087,152
Miscellaneous, 18 mills_ 3,054.331 323.862 178,976 3,199,217

Total Wash. & Oregon 172,264,834 36,062,761 760,394 36.432,986 171,134,215
Reporting dom. cargo tile

only. 5 mills 897,056 242,400 27,121 371,206 741.129

Totals 173,161,890 38,305,161 787,515 38,804,192 171,875,344

Brit. Col. (11 Mills)-
California. 4 mills 721.975 125,000 374,000 472,975
Atlantic Coast, 11 mills_ 6,030,314 1,711,483   2,737,425 5.004,352
Miscellaneous, 9 mills-- 5,818,724 2,365,000 25,000 3,322,281 4,834,443

Total Brit. Columbia_ 12,589,013 4,201.463 25.000 6.433,706 10,311.770
Reporting dom. cargo

only 
..

Totals 12,569,013 4,201,463 25,000 6,433,706 10,311.770

Total domestic cargo_ 185,730,903 40,506,624 812,515 43,237,898 182,187,11

Canadian Pulp and Paper Exports During May Valued
At $12,786,114-Increase of $2,014,662 Over April,
But a Decrease of $3,938,967 From Like Month of
1930-Five-Month Total $60,788,339.

Canadian exports of pulp and paper were valued at $12,-
786,114, according to the May report issued by the Canadian
Pulp & Paper Association. This is an increase of $2,014,662
over the previous month, but a decrease of $3,938,967 from
the like month of 1930, says the Montreal "Gazette" of
June 9, which likewise stated:
Wood pulp exports for the month were valued at 82,428,245 and exports

of paper at $10,357,869 as compared with $2,168,682 and $8,602,770,
respectively, in the month of April.

Details for the various grades of pulp and paper are as follows:

May 1931. May 1930.

Pulp- Tons. $ Tons. $
Mechanical  9,796 257,532 15,660 460,905
Sulphite bleached 21,653 1,350,863 19,024 1.355.194
Sulphite unbleached 12,049 507,005 18,286 905,509
Sulphate 4,271 268,903 8,297 514,371
Screenings 1,367 22,602 1,577 29,705
All other 414 21,340 392 22,791

Total  49,550 2,428,245 63.216 3,288,475
Payer-

Newsprint 185,432 10,006,387 225,251 12,951,471
Wrapping 1,025 88,133 1,400 144,186
Book (inns.) 2,870 23,940 3,019 26,915
Writing (cwts.) 62 385 315 2,892
All other 239,024 311,142

Total  10,357,869 13,436.806
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For the first five months of the year the exports of pulp and paper were

valued at $60,788,339. In the corresponding months of 1930 the value

was $76,644,844, so that there has been a decrease this year of $15,856,505.

Details for the various grades are given below:

Five Months 1931. Five Months 1930.

Pulp- Tons. $ Tons. $

Mechanical  62.965 1,852,494 78,617 2,313,356

Sulphite bleached 98,702 6,404.456 116,270 8,604,461

Sulphite unbleached 57,897 2.534,072 88,654 4,409,971

Sulphate 27,764 1,788,539 44,115 2,551.812

All other 8,480 214,325 11,205 235,246

Total  255,808 12,793,886 338,861 18,114,846

Paper-
Newsprint 835,935 46,264,637 973,282 56,098,107

Wrapping 4,738 438,953 6.396 671,596

Book (Ms.) 10.290 88.086 17,797 162.572

Writing (cwts.) 1,300 12,003 1,068 9,805

All other 1,190,774 1,587,918

Total  47,994,453 58,529,998

Pulpwood exports for the first five months of this year were 311,
237

cords, valued at $2,809,151, as compared with 51
0,347 cords valued at

$4,780,208 in the corresponding months of last year.

Automobile Production in May Continued Small.

May factory sales of automobiles in the United States, as

reported to the Bureau of the Census, consisted of 315,115

vehicles, of which 269,080 were passenger cars, 45,695

trucks, and 340 taxicabs, as compared with 335,708 vehicles

in April 1931, 420,027 vehicles in May 1930 and 604,691 in

May 1929. For the five months ending with May the out-

put was only 1,319,016 vehicles in- 1931 against 1,864,074

in the same period of 1930 and 2,679,511 in 1929.

The table below is based on figures received from 144

manufacturers in the United States for recent months, 42

making passenger cars and 113 making trucks (11 making

both passenger cars and trucks). Figures for passenger cars

include only those designed as pleasure vehicles, while the

taxicabs reported are those built specifically for that purpose,

pleasure cars later converted to commercial use not being

reported as taxicabs. Figures for trucks include ambulances,

funeral oars, fire apparatus, street sweepers and buses.

Canadian figures are supplied by the Dominion Bureau of

Statistics.
NUMBER OF VEHICLES.

United States. Canada.

Total.
Passenger
Cars. Trucks.

Tart,
cabs.: Total.

Passel:-
ger Cass. Trucks.

1929.
January 401.037 345,545 53,428 2,064 21,501 17,164 4,337

February 466,418 404,063 60,247 2,108 31,287 25,584 5,703
March 585,455 511.577 71.799 2,079 40,621 32,833 7.788
April 621,910 535,878 84,346 1,686 41,901 34,392 7,500

May 604,691 514,863 88,510 1,318 31,559 25,129 6,430

Total(5 mos.) 2,679,511 2,311,926 358,330 9,255 166,869 135,102 31,767

June 545,932 451,371 93,183 1,378 21,492 16,511 4,981
July 500.840 424.944 74,842 1,054 17,481 13,600 3,861
August 498,628 440,780 56,808 1,040 14,214 11,037 3,177
September 415,912 363,471 51,576 865 13,817 10,710 3,107
October 380,017 318,462 60,687 868 14,523 8,975 5,548
November 217,573 167,846 48,081 1,646 9,424 7,137 2,287
December 120,007 91,011 27,513 1,483 5.495 4,426 1,069

Total (year) _ 5,358.420 4,569,811 771,020 17,589 263,295 207,498 55,797

1930.
January 273,221 232,848 39,406 967 10,388 8,856 1,532
February 330,414 279,165 50,398 851 15,548 13,021 2,527
March 396,388 329,501 65,466 1,421 20,730 17,165 3.565
April 444,024 372,446 71,092 486 24,257 20,872 9,a85

May 420,027 360,928 58,659 440 24,672 21,251 3,421

Total(5Mos.) 1,864,074 1,574,888 285,021 4,165 95,595 81,165 14,430

June 334,506 285,473 48,570 463 15,090 12,194 2.896
July 265,533 221,829 43,328 376 10,188 8,556 1,632
August 224,368 183,532 40,450 386 9,792 6,946 2,846
September 220,649 175,496 44,223 930 7,957 5,623 2,334
October 154,401 113,226 40,593 582 4.541 3,206 1.335
November 136,754 . 100.532 35,613 609 5,407 3,527 1,880
December 155,701 120,833 33,443 1,425 5,622 4,225 1,397

Total (year). 3,355,986 2,775,809 571,241 8,936 154,192 125,442 28,760

1931.
ianuarr 171,848 137,805 33,531 512 6,496 4,552 1,944
February 219,940 179,890 39,521 529 9,871 7,529 2,342
%larch 276,405 230,834 45,161 410 12,993 10,483 2,510
tpril 335,708 285,028 50,015 665 17,159 14,043 3,116
day 315,115 269,080 45,695 340 12,738 10,621 2,117

Total(5Mos.) 1,319,016 1,102,637 213,923 2,456 59,257 47,228 12,029

z Includes only factory-bunt taxicabs, and not private passenger cars converted
Into vehicles for hire.

New Automobile Models Announced.

The Nash Motors Co. has introduced three new lines of

eight-cylinder cars and one new line of six-cylinder models.

The four series are priced from $795 to $2,025, the same price

range as in the previous models.
The Packard Motor Car Co. has announced new models

ranging in price from $2,485 to $4,550 f.o.b. Detroit. This

compares with the former price range of $2,385 to $4,285.

As before, there are four different chassis. The Packard

eights are mounted on chassis 12934 and 136M inches long,

and the Packards eights de luxe on 1423i and 1473 inch
chassis. Two new body types, a Victoria and long wheel-

base five-passenger sedan have been added to the Packard

eight line, and the Victoria to the Packard eight de luxe.

In both lines the runabout has been superseded by a new

coupe-roadster. All types of the new cars are larger with

wider tread and longer wheel base and greater body room.

To Increase Tire Prices-Dayton Rubber Co. Plans

3 to 20% Rise, Says Head.

According to Associated Press advices from Dayton, Ohio,

June 24, John A. MacMillan, President of the Dayton Rub-

ber Co., said on that day that the company plans to increase

prices on all types of tires in the near future. The advance

would range, it was stated, between 3 and 20% on all sizes

and types of tires, he said.
On the other hand, Akron advices to the "Wall Street

Journal," under date of June 25, stated that officials of the

various major rubber companies are not particularly im-

pressed with possibility of an increase in tire prices within

the near future. While some of the smaller companies are

fairly enthusiastic about taking such a step, It seems illogical

to believe that much can be done without the leadership of

the bulk of the industry. These accounts went on to say:

There has been gossip in Akron and throughout trade circles for several

days concerning a possible advance in price, but for the most part it has

been merely talk, and seasonad observers have attached no importance to it.

Several factors might be pointed out to militate against change in prices

either way at this time. While in the past tire companies have been forced

to change their price schedules during the year, they prefer to do so

only at the end of the sales season which falls in November. At the same

time since renewal sales have increased so satisfactorily during the present

quarter, sales executives are not anxious to disturb the situation especially

with the prospects of even better public buying of tires coming in du
ring

the summer months.
While tire prices are lower than at any time in the history of the

industry, crude rubber and cotton quotations are tremendously deflated. At

the present price for these products and with a satisfactory volume of

business, tire manufacturers, or at least the ones who have kept their manu-

facturing costs in hand, will be able to make money at the tire price level

now in effect.
Great strides have been made in the entire rubber industry lately in

adjusting trade differences and in eliminating many malpractices. Without

placing themselves in a position to be charged with collusion in any way,

the large companies are probably working together in a more friendly and

businesslike basis than they have at any time in many years. Continuance

in this direction can be considered of greater importance than an immediate

increase in tire prices.

Mr. MacMillan, of the Dayton Rubber Co., issued the fol-

lowing statement:
"The advance will become effective not later than July 1.

"The tire industry is not in shape for anything else than a general

advance in prices, for the industry has been losing money on tires for

some years and at present tire users are getting at least 25 times as much

for their dollars as in 1913. Furthermore, no other commodity is selling

anywhere as low, comparatively, as tires.

"Crude rubber is now selling below cost of production and May 
was the

first month since 1929 that domestic stocks of crude rub
ber showed a

decline from the previous month's total.

"While we do not expect any material change in price of 
crude rubber

in the immediate future, yet the next major moveme
nt will be upward."

There will be no increase in prices of Sears, Roebuck

tires, according to executives who were asked about the

probable effect of Dayton Rubber Co.'s announced intention

of raising tire prices. An official of Montgomery Ward,

according to the Chicago Bureau of the "Wall Street Jour-

nal," said that his company contemplates no change in auto-

mobile tire prices. A large Chicago tire dealer, it was

stated, who has been following the price situation closely

over the past few weeks, says that he sees no prospect of a

general change in the price structure on first- or second-line

tires either way, although a number of companies would

doubtless like to advance prices.

C. T. Revere at International Congress Assails United

States Government's Policy of Cotton Price Fixing.

"In view of the unbroken record of failure of previous

experiments by other governments to fix prices for com-

modities, the establishment of the Federal Farm Board looks

like an arrogant attempt to fly in the face of Providence.
Transcending the protest of various groups stands the

stubborn conviction, sanctioned by long experience, that

a pegged price, proudly proclaimed as a minimum

price, inevitably becomes a maximum price with collapse

ever impending." This arraignment of the policy of the

American Government concerns cotton, and was made by

C. T. Revere, of Munds & Winslow, in an address before the

International Cotton Congress, assembled at Paris. Mr.

Revere, known as a foremost cotton expert of the world, says

the "Wall Street Journal," attended the Congress at the

Invitation of the International Federation of Master Cotton

Spinners.
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"Large crops," Mr. Revere said, "or greatly increased production, do

not necessarily mean excess supply, although temporarily, particularly in
periods of economic depression, large crops may assume that aspect. But
with a free market, in which the unrestricted energies of the world's
peoples are in play, this condition is transient. Industrial research, the
intelligent employment of capital, the development of new markets, and
the bold resourcefulness of speculation in recognizing possibilities of profit
in every crisis of the past have been found effective instruments for cor-
recting price depression. There is no reason to believe that these same
agencies will not be found equally efficacious in dealing with this problem
in the future.

Governments as Price Fixers.

"Within the last few years, however, we have witnessed the develop-
ment of a tendency to discard our tested economic agencies and resort
to the substitution of governmental intervention as a price-making factor.
This movement has made its appearance largely in so-called democratic
countries where groups of producers have exercised powerful political pres-
sure in the hope that the state would give relief from price depression.
"No amount of research could give a correct picture of the financial

wreckage that thus far has ensued as a result of the Federal Farm Board
experiment. The decline of $40 per bale in cotton prices furnishes some
idea of the benefits that have been reaped by the producers. The losses
of cotton manufacturers and merchants have been colossal. Stocks of
American cotton in the :rands of mills alone were in the neighborhood of
5,000,000 bales. On this basis, the shrinkage in inventories amounted to
fully $200,000,000.

"Spinners bought cotton in the confident belief that the Federal Farm
Board would sustain prices. Many of them sold out their holdings and
hedged accumulations of raw material on the decline, only to be forced to
make delivery on the squeeze as a result of demand for delivery on coopera-
tive holdings. Merchants were placed in the position of being compelled
to make delivery against their hedges, and in numerous instances they had
to part with cotton of premium character on the basis of tenderable value.

Market Channels Disrupted.

"These losses, however, represent only a part of the resulting havoc. Of
perhaps even greater importance was the impairment of established market-
ing machinery, with heavy financial mortality among southern shippers.
Nor should one overlook the destruction of spiritual values, the fear pro-
duced by uncertainty, the loss of confidence, and the paralysis of business
initiative.
"It is not enough to place the blame for this decline on world depression,

although undoubtedly this has been a contributing influence. In the
summer of 1921, while the world was still in the throes of the deflation
crisis, with swollen trade inventories and huge government stocks hanging
over the market, cotton advanced approximately nine cents a pound within
a brief period. In the season of 1920-27, faced by the largest crop ever
produced, the cotton market advanced approximately 12 cents a pound. In
both seasons, we have outstanding examples of the rejuvenating power of
a free market, permitting the unfettered exercise of trade initiative.
"In these contracting results—the collapse of prices in the season of

1929-30 and extending into 1931 on the one hand, and 1921-22 and 1926-27
on the other—we have striking illustration of the difference between
attempted government price control and a free market.
"The inference is plain, and the deduction is imbedded in eoonomic

fundamentals. Once more we see a demonstration of the axiomatic truth
that the part is not as great as the whole, that government appropriations
wrung from taxpayers are not equal to the resources of unhampered trade."

Cigarette Prices Advanced by Tobacco Companies—
Cost of Five Popular Brands Increased at Wholesale
45 Cents to $6.85 for 1,000—Seek to Augment Retail
and Factory Earnings.

The wholesale price of popular brands of cigarettes was
increased 45 cents a thousand on Wednesday, June 24, to
$6.85 by the four leading cigarette manufacturing companies
in the United States—American Tobacco Co., R. J. Reynolds
Tobacco Co., Liggett & Myers Tobacco Co. and P. Lorillard
Co.
The increase, which was the second in the last two years,

caught Wall Street by surprise, news accounts say, and to-
bacco shares showed overnight gains at the opening of the
stock market from 43's to 11 points. The cigarettes affected
by the increase are Lucky Strike, Camel, Chesterfield, Old
Gold and Piedmont. It was estimated in Wall Street that
the higher price would mean $45,000,000 additional income
to the four cigarette manufacturing companies. This was
computed on the basis of their production of 114,000,000,000
cigarettes last year. The nation's total output was 120,000,-
000,000 cigarettes.
The initial step in the advance was taken by the R. J.

Reynolds Co., which notified its jobbing customers of the
higher price, effective early in the morning on Wednesday,
before the stock market opened. The other manufacturers
did not meet the increase until later in the day, but their
action was anticipated by Wall Street, and there was heavy
buying of all tobacco stocks at the opening of the market.
P. Lorillard Co. opened 434 points higher, at 20, on a block
of 20,000 shares. The stock later advanced to 2034, a new
high for 1931. American Tobacco opened 10 points higher
at 124%, on a block of 4,600 shares, and there were similar
transactions in other tobacco stocks.
The P. Lorillard Co. announced that it had notified its

jobbers and dealers that it had entered an order for them
for an average for two weeks' supply, at the old price of
$6.40 a thousand. The new price of $6.85 will apply to all
additional purchases.

The increase announced by the cigarette companies was
the third change in the last nine years. In April 1928 the
price was cut from $6.40 a thousand to $6. The latter
price had been in effect since 1922. In October 1929 the
$6.40 price was restored.
The advance was interpreted in the tobacco trade as a move

to increase the earnings of the tobacco retailers as well as of
the manufacturers. Several months ago the retailers sought
to increase the price of cigarettes from two packages for
25 cents to 15 cents a package, or two for 27 cents. The
move was unsuccessful, however, and the old prices were
restored.

Following the announcement of the higher wholesale price,
officials of the United Cigar Stores and the Schulte Retail
Stores held separate conferences on the question of raising
the retail price. Tobacco authorities declared that the
increase in the wholesale price of cigarettes would be followed
in a day or two by higher retail prices. The new retail
scale, according to an official of one of the companies, will be
15 cents a package of 20 cigarettes, 35 cents for a tin of 50
cigarettes and $1.35 for a carton.

Kroger Grocery & Baking Co. to Advance Cigarette
Price.

Kroger Grocery & Baking Co. will shortly advance prices
on popular brand cigarettes, it was reported from Cincinnati
on June 23. While the advance will be general throughout
the company's territory the increase will vary according to
local competitive conditions.

New York Cocoa Exchange on Cocoa Prospects.
The New York Cocoa Exchange is issuing optimistic state-

ments regarding the outlook for cocoa. It says:
During the past few weeks, the New York Cocoa Exchange has received

official cables to the effect that the current low price of cocoa beans in
world markets is discouraging cocoa farmers in many countries from
harvesting their entire crops.

Despite the authentic nature of these reports, some market students
argue that the news is not of a particular bullish nature for cocoa. They
contend that sugar, coffee, wheat, cotton and other commodities have
consistently sold below cost of production and yet producers of these
commodities continue to harvest their crops because they must maintain
the plantations and farms that give them their only means of making a
livelihood. They contend that these producers are now growing and selling
commodities at much cheaper prices than it was formerly considered
possible to achieve.
A careful analysis of the cocoa situation, however, will reveal that cocoa

must be considered in an entirely different light. The British Gold Coast
Colony, which produces most of the world's cocoa, is a land of small cocoa
farmers. There are no large plantations financed by American and European
capital. At present price levels the cocoa farmer who is distant from the
sea coast discovers that the price he will receive for his cocoa beans will
not cover the cost of buying bags and shipping the cocoa to ocean ports.

'It is estimated that the present supply of cocoa is enough for two months
requirements, which is considered comparatively normal. A paradox is noted
in the fact that cocoa is the only major commodity that is not suffering
from overproduction. The price is now about 5c. a pound, compared with
10c. two years ago.
The decline in cocoa may be ascribed to the same forces which have in

the past two years caused all major commodities to decline in cash value.
Dealers in cocoa, who discerned unfavorable economic conditions, decided
It would be unwise to attempt to carry any large stocks. The result was
that a normal carryover was permitted to weigh down on the market and
depress prices. Consumers followed their habitual method of buying lightly
in a declining market.

The New York Cocoa Exchange has received the follow-
ing cable from Bahia:
"A recent decree creates the Bahia Cocoa Institute with a capital of

10,000 contos lent to the Bahia State Government by the Bank of Brazil to
be repaid by a supertax of 21/2 milreis on each bag exported. The chief aim
of the institute is the financial assistance to producers."

Arrivals of new cocoa beans in the United States so far
this year are running about 328,000 bags higher than in
1930, according to statistics released by the New York Cocoa
Exchange. Arrivals from Jan. 1st to June 17th total 1,532,-
168 bags compared with 1,204,213 bags during 1930 and
1,722,532 bags during the same period in 1929.
Reports that supplies are running low at the Gold Coast

and that there is practically no cocoa afloat to the United
States from producing countries has resulted in a scarcity
of offerings in the actual cocoa market says the New York
Cocoa Exchange. Although this development did not in-
fluence manufacturers to become more insistent buyers,
short coverings set in on the Cocoa Exchange and dealers
were reported accumulating stocks of actual cocoa.

Reduction in Wages of Shoe Workers at Brockton, Mass.
The State Board of Conciliation and Arbitration ha a just

announced its decision upon an application of the Brockton
shoe manufacturers for a 10% reduction in wages. The
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Board made no change in the day prices, but granted reduc-

tions averaging approximately 7% for piecework, says a

Boston dispatch, June 22, to the "United States Daily."

The Chairman of the Board, Edward Fisher, stated that

Brockton is practically the last shoe center of the State, if

not the entire country, to seek a wage reduction. Practically

all other shoe centers, he said, have made such reductions

either through agreement or otherwise. Inasmuch as the

entire theory of arbitration, Chairman Fisher continued, is

based on comparison of prices and conditions, the Board

could not ignore outside changes in considering the Brockton

applidation. He further stated that he is of the opinion the

reduction, which he described as a modest one, would aid

the Brockton manufacturers in maintaining present business.

Petroleum and Its Products-See Upward Turn Com-

ing in Crude Prices Throughout Country-Pro-

ration Hearings Scheduled for June 29-Magnolia

Revises Postings Throughout Southwest.

Important factors in the producing centers of the petro-
leum industry stated this week that an upward revision of

crude prices throughout the entire country, including East

Texas, is pending and may take definite form within the

coming week. They base this belief on the rapidly increasing

volume of consumption, the fact that East Texas production

is being brought into line, and a fast improving export

movement.
Hearings to determine the authority of proration orders

in both the Oklahoma City and East Texas fields are sched-

uled to begin Monday, June 29, in the respective States, and

great importance is attached to the outcome. Considera-

tion of unitization in East Texas by Stanolind Oil & Gas Co.,

Simms Oil Co., Continental Oil Co. and Atlantic Oil Pro-

ducing Co. held the interest of the trade this past week. If

negotiations are consummated approximately 1,000 acres of

proven ground in northern Gregg and southern Upshur

counties will be unitized. Economies possible under such
an arrangement are considerable, as shown by the effective
unitization in Van pool, Van Zandt county, where Pure Oil,
Humble, Sun, Shell and the Texas Co. pooled their holdings
for operation by the Pure Oil Co.

Revision of Magnolia postings to a flat price basis was
made known on Monday, June 22, effective as of June 20.

The Magnolia Petroleum C.)., subsidiary of Standard of

New York, revised prices on crude produced in Oklahoma,

Kansas and Texas, abandoning its graduated gravity basis

in favor of flat rates. For East Texas it now quotes 20c. a

barrel, with crude produced elsewhere in Texas posted at

34c. and 35c. per barrel. Oklahoma crude is scheduled at

25c. to 36e. per barrel, as against previous quotations of
25c. to 37c.; Texas crude runs from 26c. to 35c., according

to locality. Augusta, Kansas, crude is 30c.; North Louisiana

and Arkansas fields now range from 25e. to 36c., flat prices

according to locality, as against the former Mid-Continent

schedule of 25e. to 37c. a barrel, according to gravity.

The action of Magnolia in changing the status of postings

to a flat price basis marks the first such step taken in many

years in the territory affected, and occasioned considerable

comment.
On Wednesday, June 24, Sinclair adopted the 20e. price

for East Texas as set by Magnolia, declaring: "This action

was taken because of the fact that only Sinclair and possibly

one or two other companies were maintaining a price of 37c.

for East Texas oil. Thirty-three purchasers were paying

less, the prevailing price being 20e. or less. Of the average

of 377,000 barrels daily moving out of the field in the week of

June 17 more than 250,000 barrels were sold at the lower

price."
Reports from California indicate that the higher price

schedules adopted last week have rejuvenated the industry

to a marked degree, as was anticipated. In Pennsylvania

the Crude Oil Conservation Board voted to continue the

present curtailment program.
Price changes of the week follow:
June 24.-Sinclalr announces adoption of 20c. per barrel flat prim, basis

for East Texas crude, regardless of gravity.

June 22.-Magnolia Petroleum Co., subsidiary of Standard Oil Co. of

New York, announces adoption of flat price basis for Mid-Continent

crude, effective June 20, as follows: East Texas crude. 20c. per barrel;

north and north central Texas fields, including Burkburnett, Archer.

Stephens, Henrietta, Electra, Comanche and Olden, 35c. per barrel;

central Texas, including Mesta, Wortham, Corsicana, Panela County,

(light) Lytton Springs, 34c. per barrel; Oklahoma City, Seminole, Cushing,

Yale. Morrison and Wewoka, 36c. per barrel; other Oklahoma fields are

Cement, Duncan and Walters, 32c. per barrel; Hewitt and Graham, 28c.

per barrel; Healdton, 25c. per barrel; Augusta. Kansas. 30c. per barrel;

North Louisiana and Arkansas previously scheduled on Mid-Continent

basis of 25c. to 37c., according to gravity, now quoted at 36c. for Bull

Bayou, 27c. for Haynesville, 32c. for Pine Island, 25c. for Cotton valley,

Eldorado and Rainbow; Panhandle of Texas prices are 30c. for Gray

County, formerly 24c. to 30c.; 26c. for Carson and Hutchinson, as against

21c. to 27c.
Price. of Typical Crudes per Barrel at Wells.

(All gravities where A. P. I. degrees are not shown.)

Bradford, Pa $1.75 Smackover, Ark., 24 and over $0.37

Corning, Ohio .65 Eldorado, Ark., 40 .82
Cabe11. W. Va 1.05 Rusk, Texas, 40 and over .87
Illinois .55 Urania, La .75

Western Kentucky .60 Salt Creek, Wyo., 37 .81

Midcontinent, Okla., 37 .37 Sunburst, Mont 1.55

Hutchinson. Texas, 40 and over.-- .27 Santa Fe Springs, Calif., 40 and over .75

Spindletop, Texas, grade A .80 Huntington. Calif.. 28 .72

Spindletop, Texas, below 25 .60 Petrol's. Canada 1.50
Winkler, Texas .25

REFINED PRODUCTS-RECEIPTS OF RUSSIAN GASOLINE HERE

DISTURBS DOMESTIC TRADE-BULK GASOLINE LOWERED

AGAIN IN METROPOLITAN AREA-CONSUMPTION IN-

CREASE ENCOURAGING.

The reported receipt of the first allotment of a total con-

tract for 150,000 barrels of Russian gasoline destined for

distribution through a Detroit independent operator dis-

turbed all elements of the domestic industry yesterday,

Friday, when rumors of this deal were verified by export

factors. The Soviet product has raised havoc with Ameri-

can export trade in foreign markets, and now the Soviet

Union is bringing its competition direct to the American

home market. Although the Detroit operator named in

dispatches declined to either affirm or deny his connection

with the deal, it is known that a Detroit operator is involved.

Reception of the Soviet product by the American publics

and the manner in which it is to be marketed, as well as the

name under which it will be sold, are details anxiously

awaited by domestic distributors.
Bulk gasoline prices were lowered in the Metropolitan

area this week, Colonial-Beacon taking the first step by

reducing by Yo. per gallon its prices at New York, Boston

Providence, and Portland, effective June 22. Thursday the

same company announced a second cut of %c. per gallon

at the same points. On Wednesday Standard of New

Jersey had reduced bulk gasoline %A. to Mc. per gallon.

Although demand for bulk gas has been well maintained,

competition in the territory effected has been so keen that

prices have lowered in the face of increasing consumption.

As a matter of fact, firm bids at 53c. are favorably received,

although the lowest quotation by large operators is 5Mc.

per gallon.
There has been no improvement in kerosene. Stocks here

are large and movements are slow and without interest.

Although 41-43 water white is down to 4%c. per gallon,

tank car at refinery, buyers evince no interest, and a further

downward revision would not be surprising.

Heating oils are slightly easier, with No. 1 quoted at 5c.,

tank cars at refinery, and No. 2 lc. less. Grade C Bunker

oil is moving fairly satisfactory at 850. a barrel, refinery.

Diesel is quiet but steady at $1.55 per barrel.

Price changes of the week follow:

June.-Effective immediately, Colonial-Beacon
 011 Co. announces re-

duction of Xc. per gallon in bulk gasoline. Now prices: New York,
 5!kie.;

Boston, 6c.; Providence, 6c.; Portland, Me., 634c.

June 23.-Effective immediately. Standard 011 Co. of New
 Jersey an-

nounces reductions of 34c. to 34c. in bulk gasoline. The new price 
structure

Is now on a flat basis of 534c. per gallon at New York,
 Baltimore, Norfolk.

Charleston. as against 5W. in New York and 6c. in the south here
tofore.

Also tank car water white kerosene is lowered to 4 Yi.c. at 
New York and Sc.

as other terminal points. 
inw

June 24.-Effective immediately, Colonial-Beacon 
Oil Co. reduced bulk

gasoline at New York to 534c.

Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery,

N. Y. (Bayonne)-
Stand. Oil. N. J-$0.534
*Stand. Oil, N.Y. .08
Tide Water Oil Co .06
Richfield (mall.) .07
Warner-Quinl'nCo .08
Pan-Am. Pet. Co- .653f
Shell Eastern Pet- .06

• Plus freight.

N. Y.-- Arkansas 3.04-.0434
Colonial-Beaeon_-$0.534 California  .05-.07
Sinclair Ref  .0634 Loa Angeles,ex .04 '4-.07
Crew Levlok 06 Cult Coast, ex .0434-.05

North Louisiana .04-.0434
North TOM- .0334-.0334
Oklahoma__ .0334-.04
Pennsylvania_ --,ahn..05li

Texas  .0551
0(lull  614

Continental  .0634
03H-.03MChicago 

New Orleans, ex-- .0434

Gasoline, Service Station. Tax Included.

New York 8.153 Cincinnati 8.16 Kansas City 3.140
Atlanta .20 Cleveland .16 Minneapolis .162
Baltimore .159 Denver 18 New Orleans 118
Boston .155 Detroit 13 Philadelphia .14

Buffalo 
mosso 

.I4b
14

Houston 
Jacksonville 

18
.19

Ban Francisco 17

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

bLy.(Bayonne).... 8.0151 I Chicago 8.0234-0334 I New Orleans, ex-- -30.5

North Texas__ .0234-.03 I LoaAngeles,ex. .04M-.06 I Tulsa 0434-.0334

Fuel 011, F.O.B. Refinery or Terminal.

New York (Bayonne)- California 27 plus D Gulf Coast "C"-- 8.65-.70
Bunker "C"  3.85 $.754.001 Chicago 18-22 D..4214-.50

Diesel 28-30D  1.55 New Orleans "C"---- .90

Gas 011, F.O.B. Refinery or Terminal.

vt.y. (Bayonne)- Chicago- Tulsa-
pins---11.04M-.053( I 32-36D Ind-8.013(-.02 I 32-36D Ind.5.01M-.02
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Oklahoma 
Kansaa 
Panhandle Texas 
North Texas 
West Central Texas 
West Texas 
East Central Texas 
East Texas 
Southwest Texas 
North Louisiana 
Arkansas 
Coastal Texas 
Coastal Louisiana 
Eastern (not Including Michigan)
Michigan 
Wyoming 
Montana 
Colorado 
New Mexico 
California 

Total

Weekly Refinery Statistics for the United States.
Reports compiled by the American Petroluem Institute

for the week ended June 20, from companies aggregating
3,646,100 barrels, or 94.7% of the 3,848,500 barrel estimted
daily potential refining capacity of the United States indicate
that 2,434,100 barrels of crude oil were run to stills daily,
and that these same companies had in storage at refineries
at the end of the week, 41,982,000 barrels of gasoline and
130,251,000 barrels of gas and fuel oil. Reports received
on the production of gasoline by the cracking process indicate
that companies owning 94.4% of the potential charging
capacity of all cracking units manufactured 3,098,000 barrels
of cracked gasoline during the week. The complete report
for the week ended June 20 1931 follows:
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS,

WEEK ENDED JUNE 20 1931.
(Figures in Barrels of 42 Gallons each)

District.

Per Cent
Potential
Capacity
Report-
inc.

Crude
Runs to
Stills.

Per Cent
OPer.

of Total
Capacity
Report.

aGasoline
Stocks.

Gas and
Fuel Ott
Mocks.

East Coast 100.0 3,515,000

6
.
6
1, :cio;odei 

c
-
o
o
n
c
o
r
,
*
 

7,655,000 9,238,000Appalachian 91.8 629,000 1,521,000 1,219,000Ind., Illinois, Kentucky 96.6 2,272,000 6,276,000 3,693,000Okla., Kans., Missouri_ 89.6 1,853,000 3,486,000 4,581,000Texas 91.3 3,741,000 7.862.000 10,202,000Louisiana-Arkansas_ _  98.9 1,270,000 1.834,000 2,439,000Rocky Mountain 89.3 424,000 1,878,000 860,000California 96.5 3,335,00 •11,470,000 98,019.000

Total week June 20_ 94.7 17.039,000 66.8 41,982,000 130,251,000Daily average 2,434,100
Total week June 13_ _ 94.7 17,232,000 67.5 43,410.000 130,398,000Daily average 2.461,700

Total June 21 1930_ _ 95.7 18,348,000 74.4 b50.113,000 6138,762,000
Daily average 2,621,100

cTexas Gulf Coast 99.8 2,769,000 74.4 6,637,000 7,522,000cLentsians Gulf Coast_ 100.0 853.000 82.6 1.704.000 1.522.000
a In all the refining districts indicated except California, figures in this column

represent gasoline stocks at refineries. • In California they represent the total
inventory of finished gasline and engine distillate held by reporting companies
wherever located within eontinetal United States (stocks at refineries, water ter-
minals and all sake distributing stations. Including products in transit thereto).
b Revised due to change in Texas. c Included above in table for week ended June 20
1931.
Note.-All figures follow exactly the present Bureau of Mines definitions. Crude

oil runs to stills include both foreign and domestic crude. In California, stocks of
heavy crude add all grades of fuel oil are included under the heading "Gas and
Fuel Oil Stocks."

Gross Crude Oil Stock Changes for May 1931.
Pipe line and tank farm gross domestic crude oil stocks east

of the Rocky Mountains decreased 3,805,000 barrels in the
month of May, according to returns compiled by the Amer-
ican Petroleum Institute from reports made to it by repre-
sentative companies. The net change shown by the report-
ing companies accounts for the increases and decreases in
general crude oil stocks, including crude oil in transit, but
not producers' stocks at the wells.

Crude Oil Output in United States Gains.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United States
for the week ended June 20 1931, was 2,482,350 barrels, as
compared with 2,463,100 barrels for the preceding week,
an increase of 19,250 barrels. Compared with the output
for the week ended June 21 1930 of 2,598,850 barrels daily,
the current figure represents a decrease of 116,500 barrels
per day. The daily average production East of California
for the week ended June 20 1931 was 1,961,250 barrels, as
compared with 1,934,500 barrels in the preceding week, an
increase of 26,750 barrels. The following are estimates of
daily average gross production, by districts.

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
Week Ended- June 20 '31.

5.57,850
101,050
58,900
58,300
29,550
213,750
60,150
371,350
57,650
35,950
44.850
143,700
22,650
99.650
7,900
41,500
8,100
4,450

43.950
521,100

barrels. The Mid-Continent production. excluding Smackover (Arkansas)
heavy oil, was 1,559,250 barrels, as compared with 1,518,850 barrels, an
Increase of 40,400 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended-
Oklahoma-June20. June13.

Bowlegs  15,300 13,900
Bristow-Slick  12,850 12,850
Burbank  13.150 13.000
Carr City  14,950 11,700
Earisboro  18,050 18.350
East Earlsboro  19,000 16,850
South Earlsboro  5,450 5,450
Konawa  8,200 9,150
Little River  24,500 24.300
East Little River  4,700 5,550
Maud  2,550 2,400
Mission  9,250 8,500
Oklahoma City 161,950 170,800
Bt. Louis  22,100 21,900
Searight  4,750 4,100
Seminole  13,700 14,000
East Seminole  1,750 1,900
Kansas-

Ritz  5,450 5,350
Sedgwick County  14,750 15,450
Voshell  15,900 17,050
Panhandle Texas-

Gray County  43,650 42,200
Hutchinson County._ _ 9.000 9,900

North Texas-
Archer County  12,600 12,200
North Young County  9,100 8,400
Wilbarger County  10,900 10,000

West Central Texas-
South Young County  3,500 3,300

West Texas-
Crane az Upton Counties 21,5.50 22,400
Ector County  5,850 5,900
Howard County  28,900 30,000
Reagan County  29,500 29,550
Winkler County  42,600 43.150
Yates  71,200 68,850
Balance Pecos County.. 3,100 3,100

East Central Texas-
Van Zandt County  49,600 50,200
East Texas-

Rusk County:
Joinertield 114,100 114,300
Kilgore 188,900 168,000

Gregg County. Longview 68.350 46,700

Southwest Texas- June20.
Chapman-Abbot 
Darst Creek 
Luling 
Salt Flat 

North Louisiana-
Barepta-Carterville 
Zwolle 

Arkansas-
Smackover, light 
Smackover, heavy 

Coastal Texas-
Barbers Hill 
Raccoon Bend 
Ref uglo County 
Sugarland 

Coastal Louisiana-
East Hackberry 
Old Hackberry 
Wyoming-

Salt Creek 
Montana-

Kevin-Sunburst 
New Marko-

Hobbs High 
Balance Lea County 
Caltfornia-

Elwood-Goleta 
Huntington Beach 
Inglewood 
Kettleman Hills 
Long Beach 
Midway-Sunset 
Playa Del Rey 
Santa Fe Springs 

BVectlturBTAhvenue 
Pennsylvania Grade-

Allegany 
Bradford 
Kane to Butler 
Southeastern Ohio 
Southwestern Penns_  
West Virginia 

-Week Ended-
June13.

3,100 3,200
18.650 22,200
8,200 8,200
12,200 12,150

1,200 1.200
7,000 7,100

3,900 4,150
30,100 30,350

22.900 25,250
7,600 7,650

29,200 29,000
11,200 10,900

900 1,400
750 i 700

24,900 26,000

4,400 4,450

347: 0 22550 340, 502750 

27,000 33,300
20,200 20.300
14,000 14,200
59,300 55.300
77.000 80,000
50,300 51.500
25,600 29.000
65,300 64,600

  11,500 11,500
42,000 43,400

6,850 7,300
21,300 22,300

663:,:i 663:,2875:050

13,750 13.400

June 13 '31. June 6 '31. June 21 '30
557,450 552,400 675.000

131,650
107,100
82,000
61,850
295.150
39,950

58.000 59,900
55.450 55,750
26,900 25,850
214,900 209,000
60.700 56,750
329,000 351.500
60,950 58,800
37,400 37,750
45,350 45,700
148,300 149,750
28,050 28,950 '

101.800 101,500
8,350 8,150
42,900 42.050
8,050 8,100
4,400 4,050

43.450 42.900
528.600 529.100

81,600
40,150
56,900
184,200
26.750
125.500
10,350
47,150
9.350
4,700
20,500

598.400
  2,482,350 2,463,100 2.474.950 2.598.850

The estimated daily average gross production for the Mid-Continent
Field, including Oklahoma, Kansas, Panhandle, North. West Central,
West, East Central, East and Southwest Texas, North Louisiana and
Arkansas, for the week ended June 20, was 1,589,350 barrels, as com-
pared with 1,549,200 barrels for the preceding week, an increase of 40,150

Huge Demand for Copper and Lead-Prices of All
Major Non-Ferrous Metals Advance on Improved
Business Outlook.

An enormous demand for copper and lead, with prices
of major non-ferrous metals advancing on an average of
10% in four days, were among spectacular developments
accompanying the violent upward reactions in commodities
the world over, "Metal and Mineral Markets" reports, adding:

Altogether, upwards of 53,000 tons of copper has been reported sold in
the last week in the domestic market, and almost 28,000 in the foreign
market, the biggest week's business since last November. and one of the
largest on record. Inquiry for copper has been general, all classes of buyers
being willing to take a chance on what gives evidence of being an advancing
market. The largest bookings, however, have naturally been by subsidi-
aries of the large producers. Some of them report an increase in their
orders for finished materials in the last two or three days which would
warrant them in buying copper, but the extent of this demand by the
ultimate consumer is yet to be tested. Most of the copper has been sold
for shipment extending from July to October, some sellers refusing to quote
further ahead. As a matter of historical record, the price of copper on
last Friday dropped to a new all-time low of 7 fi cents, delivered, more than
one seller booking a little business at this level in the stagnant market that
Prevailed, though no publicity was given to any business below 8 cents
One lot was also sold at 7 .q cents on Saturday. Yesterday, however, not
a seller would consider anything below 8% cents.
Demand for lead was even more pronounced than in the preceding week.

the tonnage booked during the seven days that ended yesterday-13,500
tons-establishing a new high mark. The tonnage for the week compares
with the previous high of 10,965 tons, recorded for the week ended July 301930. The activity in the market naturally brought out a general ad-
vance in prices.
Zinc and tin were higher though not as active as the other metals.

World Output of Lead Fell Off During May.
World output of lead in May came to 123,339 short tons,

the smallest monthly output in several years, and compares
with 131,926 tons in April, 145,489 tons in March, and
157,270 tons in May 1930, according to figures released by
the American Bureau of Metal Statistics and published
in the "Wall Street Journal" of June 22. The average
daily output for May was 3,979 tons, compared with 4,398
in April, 4,693 in March, and 5,073 tons in May 1930.
The following table gives in short tons lead output of the

world accredited so far as possible to country of origin:

January. February. March. April, Mat'. 
UnitedStates 
Canada  .
Mexico 
Peru 
Germany 
Italy 
Spain and Tunis_x 
Europe, other_y 
Australia 
Burma 
Elsewhere-y 

World's total 
United States 
Elsewhere 

43,405

 13.287
23,979

10-..iio
2,174
9,129
18.700
15,568
7,358
1,200

39,464
11.845
20,744

11;655
2,370
9,805
16,600
14,004
7,358
1,200

41.775
12,659
24,081

if,iii
2,244
10,014
17,600
16,412'
7,672
1,200

35,498
13,336
22,207

iiii
2,136
9,253
17,500
14,533
7,672
1,200

39,519
11,345 1
18,426

- I
1,618
2,302
7.102
15,700 1
13.129 i
6.698
1.200

145.510
43,405
102.105

135,320
39,464
95.856

145,489
41,775
103.714

131,926
35,498
On 42A

123,339
39,519
Aq agn

Partial. y Estimated or partly estimated.
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Steel Output Continues Decline-Possible Freight Rate
Advance May Change Trend-Price of Heavy Steel
Scrap Only 8 Cents a Ton Above the 30-Year Low
Reached on Nov. 18 1914.

The President's moratorium program, the coal strike and

the application of the railroads for a rate advance loom up as

factors which, singly or in combination, may pull the iron

and steel market out of the doldrums announces the "Iron

Age" of June 25, which further reports as follows:
Overshadowing the others is the dramatic and unexpected move for a

holiday in reparations and war debts, which brought such a prompt and

universal upturn in securities and among such commodities as cotton.

wheat and the non-ferrous metals.
The coal strike, at first without noticeable effect on fuel markets, is

spreading, materially reducing mine output in western Pennsylvania and

West Virginia and making an advance in coke and coal prices an early

possibility.
The plea of the carriers for higher rates, although not unopposed, has

been sympathetically received by an unusually large proportion of in-

dustrial shippers, suggesting that part, if not all, of the 15% advance

asked for will be granted. An increase of 10%, it is estimated, would raise

steel-making costs $1 a ton, an increment which would doubtless stiffen

mill prices and sharply stimulate shipments prior to the effective date of the

new rates.
To what extent any of these factors will actually influence the course of

the iron and steel market is still uncertain, but the very fact that imponder-

ables have been introduced in an otherwise depressing situation has quick-

ened the interest of the trade. While buyers have not abandoned their

spirit of caution to the extent of placing orders more freely, inquiries are

somewhat more numerous. Unquestionably consumers will closely watch

the course of events in the next week or two for a cue as to their next move.

So far as seasonal trend is concerned there is nothing to suggest haste in

buying. Steel output has lost further ground at Pittsburgh. Cleveland.

Youngstown and Chicago, although increasing slightly at Buffalo, and ingot

production for the country at large now averages 36% as compared with

38% a week ago. Additional recessions seem inevitable unless sentiment,

which now appears to be veering, actually undergoes a marked change.

One barometer that will command more than usual attention under

current conditions is the scrap market. During the past week heavy melting

steel has declined 25c. a ton at Pittsburgh and Detroit and $1 a ton at

Philadelphia. The purchase of a sizable tonnage of heavy melting grade at

Pittsburgh at $10, delivered, brought the market in that district to as

low a level as has been reached in the present century, that price having

been touched only once before. in December 1914. The "Iron Age" com-

posite price for heavy steel scrap has declined from $9.50 to $9.08 a ton,

which is only Sc. a ton higher than the 30-year low reached on Nov. 18 1914.
Finished steel prices are still without definite trend, with their future

course hanging in the balance. While most sheet mills have adopted the new

classification prices for third quarter, spot sales in the past week have

brought out fresh concessions in galvanized, black and No. 10 continuous

mill sheets. Bolt and nut makers have given an additional 10% discount

to large buyers.
The placing of outstanding tonnages of line pipe and structural steel and a

modest pickup in railroad buying have given color to an otherwise drab
picture, so far as current demand is concerned. Two orders for line pipe
account for a total of 58,000 tons. Fabricated steel awards aggregate

34,000 tons, including 20,000 tons for a railroad bridge over the Ohio River.

Bids have been opened on 110,000 tons of steel for the Golden Gate bridge,

San Francisco. New fabricated work that has come up for figures during

the week totals 44.000 tons. Fresh inquiries for reinforcing bars, at 11,600
tons, are the largest since the last week in March.

Action on the large amount of pending pipe line and construction projects

may be expedited if market sentiment shows a further change for the

better. The Lycoming Natural Gas Co. is expected to place a contract

shortly for 25,000 tons for a line from northern Pennsylvania to southern

New York. The Peoples Gas Co., Pittsburgh. has entered the market for

22,000 tons. American mills are counting on participating in orders for an

Irak oil line, which will take a total of 175,000 tons.

The Pennsylvania has placed 90 locomotives and will shortly award 2,800

tons of steel for electrification of its Wilmington-Washington line. The

Northwestern Refrigerator Line has bought 200 cars and the Fruit Growers

Express has closed for 800 underframes.

The "Iron Age" composite prices follow:

Finished Steel.

June 23
One week ago
One month ago

1931, 2.102o. a Lb.
2.102o.
2.1140.

Based on steel bars, beams, tank plates,
wire, rails, black pipe and sheets.
These products make 87% of the

One year ago 2.185o. United States output.
High. Low.

1931 2.1420. Jan. 13 2.102c. June 2
1930 2.3020. Jan. 7 2.121o, Deo, 5
1929 2.4120. Apr. 2 2.3620. Oct. 26
1928 2.3910. Dec. 11 2.31413, Jan. 3
1927 2.4530. Jan. 4 2.293o. Oct. 25
1926 2.453o. Jan, 5 2.403o. May 18
1925 2.560o. Jan. 6 2.3960. Aug. 18

Pig Iron.
June 23 1931, $15.63 a Gross Ton. Based on average of basic iron at Valley

One week ago $15.63 furnace and foundry irons at Chicago,
One month ago  15.63 Philadelphia, Buffalo. Valley and Sir-
One year ago  17.42 mingham.

High. Low.
1931 515.90 Jan. 6 $15.63 May 26
1930 18.21 Jan. 7 15.90 Dec. 16
1929 18.71 May 14 18.21 Dec. 17
1928 18.59 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.54 Nov. 1
1926 21.64 Jan, 5 19.48 July 13
1925 22.50 Jan. 13 18.96 JUIY 7

Steel Scrap.
June 23 1931. 89.08 a Gross Ton.

One week ago  $9.50
One month ago  9.75
One year ago  13.17

1931 
1930 
1929 
1928 
1927 
1926 
1925 

Based on No. 1 heavy melting steel WO.
tsarina at Pittsburgh. Philadelphia
and Chicago.

High. Low.
$11.33 Jan. 6 79.08 June 23
15.00 Feb. 18 11.26 Dec.9
17.58 Jan, 29 14.08 Dec. 3
16.50 Dec. 31 13.08 July 2
15.25 Jan, 11 13.08 Nov. 22
17.25 Jan. 5 14.00 June 1
20.83 Jan, 13 15.08 May 5

Improved sentiment manifest last week in the steel markets

not only has acquired additional momentum, principally

from developments in the world of international relations

and finance, but also has received more tangible backing

in the form of noteworthy activity in structural steel and

pipe reports "Steel" of June 25, which further goes on to say:
Including 20,585 tons for a Louisville & Nashville railroad bridge at

Henderson, Ky., booked by the American Bridge Co., structural steel

orders this week total 39,690 tons. This brings structural orders for 1931

to date to 1,004,477 tons, compared with 901.098 tons a year ago.

Fresh structural inquiry this week exceeds 53,500 tons, notable being

17,100 tons for New Jersey highway work, 15.000 tons for an elevated

highway in New York, and 8,000 to 10,000 tons for docks in New York.

This is exclusive of 72.000 tons of structural steel, 28,000 tons of cable. and

10,000 tons of miscellaneous steel for the Golden Gate bridge at San Fran-

cisco, for which subsidiaries of the United States Steel Corp. and Bethle-

hem Steel Corp., and American Cable Co. are low.
The most substantial line pipe awards in several months include 41.000

tons of 26-inch for an Illinois gas utility, booked by Youngstown Sheet

Sr Tube Co.; 17,000 tons of 10X-inch pipe placed by the Shell Union Oil

Corp. with the Jones & Laughlin Steel Corp.: 5.500 tons of 14-inch by the

Phoenix Utility Co. with the National Tube Co. and several thousand tons

of miscellaneous pipe, 10-inch and smaller, also placed by Phoenix with

National Tube, Jones & Laughlin, Republic Steel Corp.. and A. 0. Smith

Corp. The Irak Petroleum Co.. comprising American. French and British

interests, has placed contracts for a $13.500,000 pipe line from the Tigris

to the Mediterranean sea, requiring 160.000 to 180,000 tons.
Cast iron pipe also is more active, topped by awards of 3,500 tons by

Lancaster. Pa., and 2,000 tons by Parkersburg, W. Va.
In lesser degree, railroad requirements have expanded. The Fruit Growers

Express has placed 800 and the North Western Refrigerator Line 200

refrigerator cars. Northern Pacific is expected to place 500 underfrarnes.

Norfolk & Western will buy 20,000 tons of rails. The Pennsylvania railroad

has made commitments for the mechanical construction of 90 electric

locomotives.
This seasonally large demand for structural material and pipe. and

moderate expansion of railroad requirements, are in contrast with the

further setback in automobile production. June output of passenger cars

and trucks in the United States probably is falling short of 275,000 units,

a 15% decline from May.
With actual mill rates not yet affected by improved structural and pipe

bookings, the steel-making rate this week has declined almost two points

to 36-37%. While operations at Cleveland and Buffalo have expanded

slightly, these gains are more than washed out by reductions in all other

districts. It generally is thought the factors which have buoyed sentiment

recently may level off the steel-making rate more quickly than otherwise

would have been the case, but they are not likely to provide an actual lift

before August.
Firmness and weakness are about a stand-off in the price situation.

Makers of sheets proceed to contract on the new classifications, entailing

some advances, although willing to ship through July on second quarter

contracts. Strip manufacturers are making moderate progress in putting

up their market $1 a ton. Prices of plates, shapes and bars are generally

being extended into third quarter unchanged on the basis of 1.65c., Pitts-

burgh, with only moderate interest in contracting. Billets and slabs are

down SI a ton. Heavy melting steel scrap at Pittsburgh is off 50 cents to a

low of $9.50, on a sale of 10.000 tons.
Steel-makers are slightly more hostile to the proposed advance in freight

rates, realizing they might have to absorb up to $2 a ton.
"Steel's" composite this week is off four cents to $30.99, owing to further

weakness in galvanized sheets.

Steel ingot production for the week ended June 22 as

compiled by Dow, Jones & Co., showed a decline of nearly

3%, to 35%, compared with a fraction under 38% in the

preceding week and better than 39% two weeks ago. The

"Wall Street Journal" of June 23 further reports:
The largest drop is recorded by the United States Steel Corp. which was

at 35%, a drop of almost 4% from the week previous, when the rate was

slightly under 39%. Two weeks ago the corporation was a shade above

40%. Leading independents are at 35%, contrasted with about 37% a

week earlier and 38 1,5 % two weeks ago.
At this time last year the Steel corporation ran at 71%, leading independ-

ents were in excess of 61%, and the average was under 66%. Two years ago

the Steel corporation was at slightly under 99%, leading independents at

92% and the average was a shade over 95%. In the corresponding week of

1928 the Steel corporation operated at 76%. independents about 70%. and

the average was under 73%.

Anthracite Wage:Payments Increase But Employment
Decreases.

Anthracite employment decreased almost 6%, but wage

payments increased over 1% from April to May, according

to indexes compiled by the Philadelphia Federal Reserve

Bank on the basis of reports received by the Anthracite

Bureau of Information from 159 collieries employing nearly

110,000 workers, with a weekly payroll amounting to almost

$3,000,000.
The employment index in May was 78% of the 1923-1925

average, and the payroll index was 65% of this average.

This represents a decline from a year ago of about 15% in
employment and 25% in wage payments.

Further comparisons follow:

1923-1925 Average=100.

Employment. Wage Payments.

1929, 1930. 1931. 1929. 1930. 1931.

January 109.8 105.6 88.3 112.6 92.1 75.8
February 109.4 107.8 87.1 107.0 103.7 79.8
March 101.3 83.3 79.9 79.5 67.1 55.7
April 104.1 84.8 82.9 77.4 63.9 63.8
May 107.2 92.3 78.3 85.4 85.8 64.6
June 95.4 89.5 71.0 73.2
July 85.6 90.3 56.8 72.6
August 93.6 81.7 68.9 68.2
September 105.5 91.9 83.4 78.2
October 109.8 96.2 116.6 102.3
November 107.6 94.7 87.6 83.2
December 110.8 96.5 110.3 85.0
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Bituminous Coal Output for Week Ended June 13 1931
Shows Increase Over Preceding Week, but Con-
tinues Below That of a Year Ago-Anthracite Pro-
duction Lower.

According to the United States Bureau of Mines, Depart-
ment of Commerce, there were produced during the week
ended June 13 1931 a total of 6,674,000 net tons of bitum-
inous coal, 850,000 tons of Pennsylvania anthracite and
20,100 tons of beehive coke, as compared with 6,585,000
tons of bituminous coal, 957,000 tons of Pennsylvania
anthracite and 20,100 tons of beehive coke in the preceding
week and 7,986,000 tons of bituminous coal, 1,182,000 tons
of Pennsylvania anthracite and 62,300 tons of beehive coke
in the week ended June 14 1930.

During the calendar year to June 13 1931 production of
bituminous coal amounted to 173,871,000 net tons, as com-
pared with 211,156,000 net tons in the calendar year to
June 14 1930. The Bureau's statement shows:

BITUMINOUS COAL.
Production of soft coal continues to hover around the level maintained

since the beginning of the coal year. The total output during the week
ended June 13 1931, including lignite and coal coked at the mines, is esti-
mated at 6,674,000 net tons. This shows an increase of 89,000 tons or
1.4% over the preceding week, and compares with 7.986,000 tons produced
during the week in 1930 corresponding with that of June 13.

Estimated United States Production of Bituminous Coal (Net Tons).
1931 

Cat. Year
 1930

('at. Year
Week Ended- Week. to Date. Week. to Date.a

May 30 6,481,000 160,612,000 7.590.000 195,019,000
Daily average 1,200,000 1,261,000 1,406,900 1,530,000

June 6b 6,585,000 167,197,000 8,151,000 203,170,000
Daily average 1,098.000 1,253,000 1,359,000 1,522,000

June 13 c 6,674,000 173,871,000 7,986,000 211,156,000
Daily average 1,112,000 1,247,000 1,331,000 1.514,000
a Minus one day's production first week in January to equalize number

of days in the two years. b Revised since last report. c Subject to re-
vision.

The total production of soft coal during the present calendar year to
June 13 (approximately 139 working days) amounts to 173,871,000 net
tons. Figures for corresponding periods in other recent years are given
below:
1930 211,156,000 net tons 1928 215,256,000 net tons
1929 235,103,000 net tons 11927 252,008.000 net tons1922 178.792,000 net tons
As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended June 6 1931
amounted to 6,585,000 net tans. This indicates a recovery from the holL
day loss in the preceding week, and is within 0.5% of the figure for the week
ended May 23. The following table apportions the tonnage by States
and gives comparable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  June 1923
June 6 May 30 June 7 June 8 Average.

State- 1931. 1931. 1930. 1929. (a)
Alabama  227,000 229,000 275,000 329,000 387,000
Arkansas  7,000 9,000 15,000 15,000 22,000
Colorado  72,000 78,000 93,000 104,000 175,000Illinois  673,000 677,000 739,000 834,000 1,243,000
Indiana  225,000 226,000 243,000 309,000 416,000
Iowa  50,000 43,000 50,000 56,000 88.000
Kansas  32,000 37,000 25,000 37,000 73,000
Kentucky-Eastern _ 587,000 628.000 753,000 862,000 661,000
Western  118,000 115,000 138,000 195,000 183,000

Maryland  29,000 25,000 39,000 46,000 47,000
Michigan  2,000 2,000 8,000 14,000 12,000
Missouri  41,000 42,000 54,000 56,000 55,000
Montana  33,000 31,000 42,000 45,000 38.000
New Mexico  27,000 26.000 33,000 43,000 51,000
North Dakota  17.000 15,00012,000 12,000 14,000
Ohio  414,000 353.000 460,000 417,000 888,000
Oklahoma  19,000 21,000 30,000 42,000 48.000
Pennsylvania (bit .)-1,844,000 1,746,000 2,337,000 2,791,000 3,613,000
Tennessee  68,000 67,000 92,000 98,000 113.000
Texas  9,000 .6.000 10,000 21,000 21.000
Utah   29,000 43,000 44,000 58,000 89,000
Virginia  181,000 217,000 187,000 220,000 240.000
Washington   27,000 21,000 36,000 43,000 44,000
West Virginia-
Southern b 1,301,000 1,352.000 1,725,000 1,920,000 1,380,000
Northern c  479,000 399,000 620,000 671,000 856,000

Wyoming   73.000 72,000 89,000 84,000 104,000
Other States d  1,000 1,000 2,000 2,000 5,000

Total bitum. coal_6,585,000 6,481,000 8,151,000 9,324,000 10,866,000
Pennsylvania anthr_ 957,000 1,384,000 1,192,000 1.021,000 1,956,000

Total all coal 7,542,000 7,865,000 9,343.000 10,345,000 12,822.000
a Average weekly rate for the entire month. b Includes operations onthe N. & W.; C. & 0.: Virginian: and K. & M. c Rest of State, including

Panhandle. d Figures are not strictly comparable in the several years.

PENNSYLVANIA ANTHRACITE.
The total production of Pennsylvania anthracite during the week ended

June 13 is estimated at 850,000 net tons. This shows a decrease of 107,000
tons or 11.2% from the preceding week, and is 28.1% lower than the out-put during the week in 1930 corresponding with that of June 13.

Estimated Production of Pennsylvania Anthracite (Net Tons).
 1931   1930 

WeekEnded- Week. Daily Average. Week. Daily Average.
May 30 1,384,000 276,800 1,241,000 248.200
June 6  957,000 159,500 1,192,000 159,500
June 13  850,000 141.700 1,182,000 197,000

BEEHIVE COKE.
The total production of beehive coke for the country as a whole duringthe week ended June 13 is estimated at 20,100 net tons, the same figure

as for the preceding week. This compares with 62,300 tons for the week in
1930 corresponding with that of June 13. The following table apportions
the tonnage by regions:

Estimated Weekly Production of Beehive Coke (Net Tons).

Week Ended 
June 13 June 6 June 14

Region- 1931.12 1931.c 1930.
Pa., Ohio and W. Va__ - 17,000 17,000 55,700
Tennessee and Virginia_ 2,300 2,400 4,600
Colo., Utah and Wash__ 800 700 2,000

1931 1930
to to

Date. Date.a
631,500 1,388.100
63,900 132,900
21.600 55,300

United States total___ 20,100 20,100 62,300 717,000 1,576,300
Daily average  3,350 3,350 10,383 5,085 11,179
a Minus one day's production first week in January to equalize number

of days in the two years. b Subject to revision. c Revised since last
report.

Current Events and Discussions
The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve Bank credit
outstanding during the week ending June 24, as reported by
the 12 Federal Reserve Banks, was $956,000,000, an increase
of $15,000,000 compared with the preceding week and a de-
crease of $19,000,000 compared with the corresponding week
in 1930. After noting these facts, the Federal Reserve
Board proceeds as follows:
On June 24 total Reserve Bank credit amounted to $960,000,000, an in-

crease of $53.000,000 for the week. This increase corresponds with in-
creases of $56,000,000 In member bank reserve balances and $12,000,000 in
unexpended capital funds, &c., and a decrease of $30,000,000 in Treasury
currency, adjusted, offset in part by an increase of $22,000,000 in monetary
gold stock and a decrease of $23,000,000 in money in circulation.

Holdings of discounted bills declined $3,000,000 at the Federal Reserve
Bank of Cleveland and increased $9,000,000 at San Francisco, $4,000,000 at
Richmond and $13,000,000 at all Federal Reserve Banks. The System's
holdings of bills bought in open market declined $1,000,000 and of Treasury
certificates and bills $2,000,000, while holdings of U. S. bonds increased
$20,000,000 and of Treasury notes $2.000,000.

Beginning with the statement of May 28 1930, the text
accompanying the weekly conditions statement of the Federal
Reserve Banks was changed to show the amount of Reserve
Bank credit outstanding and certain other items not pre-
viously included in the condition statement, such as mone-
tary gold stock and money in circulation. The Federal
Reserve Board explanation of the changes, together with
the definition of the different items, was published in the
May 31 1930 issue of the "Chronicle," on page 3797.
The statement in full for the week ended June 24, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages-namely,
pages 4716 and 4717.
Changes in the amount of Reserve Bank credit outstand-

ing and in related items during the week and the year ended
June 2411931 were as follows:

June 24 1931.
3

Bills discounted  198,000,000
Bills bought  106,000,000
United States securities  619,000.000
Other Reserve bank credit  38,000,000
TOTAL RES'VE BANK CREDIT  960,000,000
Monetary gold stock 4,915,000,000
Treasury currency adjusted 1,734,000,000
Money in circulation 4  733,000,000
Member bank reserve balances 2  457,000,000
Unexpended capital funds, non-mem-

ber deposits, &c,  419,000,000

Increase (+) or Decrease (--)
Since

June 17 1931. June 251930.
+13,000,000 -34,000,000
-1,000,000 +4,000,000
+20.000,000 +42,000,000
+22,000,000 +13,000,000
+53,000,000 +24,000,000
+22.000.000 +382,000,000
-30,000,000 -32,000,000
-23,000,000 +307,000,000
+56,000,000 +71.000,000
+12,000,000 -4,000,000

Returns of Member Banks for New York and Chicago
Federal Reserve Districts-Brokers' Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of
the member banks in the New York Federal Reserve District
as well as those in the Chicago Reserve District, on Thurs-
days, simultaneously with the figures for the Reserve Banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statistics
covering the entire body of reporting member banks in the
different cities included cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks for the current
week as thus issued in advance of the full statement of the
member banks, which latter will not be available until the
coming Monday. The New York statement, of course, also
includes the brokers' loans of reporting member banks.
Since Dec. 11 1930 the totals are exclusive of figures for the
Bank of United States in this city, which closed its doors
on that date. The last report of this bank showed loans
and investments of about $190,000,000. The grand aggre-
gate of brokers' loans the present week records a decrease
of $13,000,000, the total on June 24 1931 standing at $1,406,-
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000,000. The present week's decrease of $13,000,000
follows a decrease of $71,000,000 last week and a decrease
of $351,000,000 in the eight preceding weeks. Loans "for
own account" fell during the wok from $1,070,000,000 to
$1,065,000,000 and "loans for account of others" from
$172,000,000 to $171,000,000, and loans "for account of
out-of-town banks" from $177,000,000 to $170,000,000. The
total of these loans on June 17 1931 at 81,406,000,000 is
the lowest since June 4 1924, when the amount was
$1,378,983,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

June 241931.
$

June 171931. June 251930.

Loans and investments—total 7,621,000,000 7,594,000,000 8,229,000,000

Loans—total 5,028,000,000 5,006,000,000 6,158,000,000

On securities 2,791,000,000 2,797,000,000 3,696,000,000
All other 2,237,000,000 2,209,000,000 2,462,000,000

Investments—total 2,593,000,000 2,588,000,000 2,072,000,000

U. S. Government securities 1,521,000,000 1.491,000,000 1,113,000,000
Other securities 1,072,000,000 1,097,000,000 958,000,000

Reserve with Federal Reserve Bank__ _ 917,000,000 847,000,000 789.000,000
Cash in vault  43,000,000 42,000,000 48,000,000

Net demand deposits 5,611,000,000 5.495,000,000 5,661,000,000
'rime deposits 1,192,000,000 1.175,000,000 1,459,000.000
Government deposits  108,000,000 108,000,000 71,000,000

Due from banks  107,000,000 107,000,000 113,000,000
Due to banks 1,107,000,000 1,079,000,000 1,047,000,000

Borrowings from Federal Reserve Bank_

Loans on secur. to brokers & dealers
For own account 1,065,000,000 1,070,000,000 1,764,000,000
For account of out of town banks  170,000,000 177,000,000 713,000,000
For account of others  171,000,000 172,000,000 939,000,000

Total 1,406,000,000 1.419,000,000 3,416,000,000

On demand 1,032,000,000 1,060,000,000 2,787,000,000
On time  374,000,000 359,000,000 629,000,000

Chicago.

Loans and investments—total 1,857,000,000 1,009,000,000 1,940,000,000

1.oans—total 1,279,000,000 1,303,000,000 1,527,000,000

On securities  736,000,000 743,000,000 903,000,000
All other  543,009,000 560,000,000 624,000,000

Investments—total  578,000,000 606,000,000 413,000,000

II. S. Government securities  338,000,000 351,000,000 170,000,000
Other securities  240,000,000 255,000,000 242,000,000

Reserve with Federal Reserve Bank  169,000,000 172,000,000 176.000,000
Cash in vault  20,000,000 28,000,000 13,000,000

Net demand deposits 1,164,000,000 1,156,000,000 1,244,000,000
Time deposits  539,000,000 577.000,000 572.000,000
Government deposits  25,000,000 26,000,000 9,000,000

Due from banks  136,000.000 117,000,000 132,000,000
Due to banks  331,000,000 337,000,000 347,000,000

Borrowings from Federal Reserve Bank_ 2,000,000 5,000,000 1,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursday,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks in 101
cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
this previous week, namely the week ended with the close of
business on June 17:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on June 17 shows decreases for the week of
$27,000,000 in loans and investments, $297,000,000 in net demand deposits

and $134,000,000 in time deposits, and an increase of $301,000,000 in
Government deposits.
Loans on securities declined $83,000,000 at reporting member banks in

the New York district and $71.000,000 at all reporting banks. "All other"

loans increased $26,000,000 in the New York district and $12.000,000 at

all reporting banks.
Holdings of United States Government securities declined $55,000,000

in the New York district, and increased $25,000,000 In the Cleveland dis-

trict, $22,000.000 in the Philadelphia district, $19,000,000 in the Atlanta

district. $17,000,000 in the Boston district, $15,000,000 in the Richmond

district and $72,000,000 at all reporting banks. Holdings of other securi-

ties declined $45,000,000 in the New York district and $40,000,000 at all

reporting banks.
Borrowings of weekly reporting member banks from Federal Reserve

banks increased $3,000,000 each at the New York and Cleveland banks and

declined $8.000,000 at the San Francisco bank and $2,000.000 at all Federal

Reserve banks.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending

.Inne 17 1931, follows:

June 17 1931.
$

Increase (1-) or Decrease (—)
Since

June 10 1931. June 18 1930.
2 $

Loans and investments—total__ __22,425,000,000 —27.000,000 —693,000,000

Loans—total 14,582,000,000 —.59,000,000 —2,546,000,000

On securities  6.720,000,000 —71,000,000 —1,888,000.000
All other  7,862,000,000 +12,000,000 —658,000.000

Investments—total  7,843,000,000 +32,000,000 +1,854,000,000

U. S. Government securities  4,091,000,000 +72,000,000 +1,242,000,000
Other securities  3,752,000,000 —40,000,000 +612,000,000

Reserve with Federal Res've banks 1,816,000,000 —5,000,000 +28,000,000
Cash in vault  232,000,000 —6,000,000 +17,000,000

Net demand deposits 13,255,000,000 —297,000,000 —383,000,000
Time deposits  7,191,000,000 —134,000,000 —37,000,000
Government deposits  310,000,000 +301,000,000 +97,000,000

Due from banks  1,555,000,000 --238,000,000 +180,000.000
Due to banks  3,392,000,000 —306,000,000 +275,000,000

Borrowings from Fed. Res. banks_ 57,000.000 —2,000,000 +13,000,000

James Speyer Sails for Europe—Will Be Away Until
September.

James Speyer sailed yesterday on the "Olympic" for his
usual holiday trip to Europe, and expects to return early
in September.

Federal Reserve System Joins With Central Banks of
Europe in Extending $100,000,000 Credit to Bank
of Germany—Reserve Contribution $25,000,000.

A short-term credit of $100,000,000 has been extended to
the Reichsbank to tide it over its June 30 requirements,
according to a statement issued on Thursday by the Federal
Reserve Bank of New York, which with other Federal
Reserve banks will furnish $25,000,000. The rest will
be furnished by the Bank of England, the Bank of France
and the Bank for International Settlements. The credit,
which was agreed to by the central banks at the request of the
Reichsbank, will be in the nature of an agreement to purchase
prime commercial bills from the Reichsbank. The Reichs-
bank's weekly statement, issued on Thursday showed that
the Bank's gold reserves have been depleted to such an extent
that the ratio of gold and foreign currency to note circulation
is but 40.4%, only four-tenths of 1% above the legal mini-
mum. A week ago the ratio was 48.1%. The Reichsbank
will have to increase its note circulation to take care of the
month-end settlements, and as this month-end coincides
with the end of the fiscal year the strain will be increased.
The statement issued by the New York Reserve Bank on
Thursday said:
The Federal Reserve Bank of New York, in association with other

Federal Reserve banks and with the approval of the Federal Reserve

Board, has agreed, if desired, to purchase from the Reichsbank up to a

total of about the equivalent of $25,000,000 of prime commercial bills.

The agreement of the Federal Reserve Bank of New York was made

in co-operation with the Bank of England, the Bank of France and the Bank

for International Settlements as a part of a credit arrangement with the

the Reichsbank aggregating in all approximately the equivalent of $100.-

000,000.

In addition to this announcement, information in Wall
Street banking circles yesterday was to the effect that the
withdrawals of credit by commercial banks in this country,
which were quite apparent a little more than a week ago,
have been 'virtually stopped.
The New York "Herald Tribune" of yesterday in dis-

cussing the action of the Reserve System went into the fol-
lowing discussion of the subject:
The weekly statement of condition of the Federal Reserve banks, pub-

lished to-day, shows that the extension of the $25,000,000 credit to the
Relchsbank is not the only measure the system has taken to provide relief

for the German bank of issue in its serious plight. For in the last week the

Federal Reserve system has advanced a foreign loan of 316,700,000 on gold.

It is learned on excellent authority that this loan was made to the Reichs-

bank on gold now in transit to the United States. By means of this opera-
tion the Reichsbank was able to obtain immediate funds In this market for

the support of German exchange. This loan is to be retired shortly, for

$14,600.000 of German gold is duo to arrive here to-day aboard the liner

New York, while approximately 811.400,000 more is due on the liner
Stuttgart on Monday.

Reserve Bank Buys United States Securities.

The Federal Reserve statement reveals, in addition, that the system has
made a further move in the direction of easing money in this market so

that capital could be induced to flow to Europe, where funds are more

usable. The move consisted of the purchase of $19,499,000 of United

State Government securities. This is the first substantial amount of

Governments that the Federal Reserve has bought since last August, except

for temporary purchases over the year-end.
The system has made several moves in the direction of easier money since

last August. but it has operated only in the bankers' bill market and in

changes of its rediscount rate. The previous moves by the system have met

with only indifferent success because of the world-wide unrest and uncer-

tainty, with the result that capital was timid and flowing freely only into

the soundest short-term obligations.
The significance of the present government security-buying policy is to

be found in the apparent belief of Federal Reserve officials that, with con-

fidence in world markets enormously improved in the last week, the time

has arrived to achieve its aims of encouraging the development of a receptive

bond market in this country and the export of capital from New York,
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where there Is a superfluity, to Berlin and other centers, where stringency

exists. Through exports of funds to Europe foreign exchanges would im-

prove against the dollar and the United States no longer would draw gold

from virtually every point of the compass.

On Wednesday, incidentally, the monetary gold stock of this country

achieved a new all-time high at $4,915,000,000, with the gain in gold so

far this month about 5122,000,000. The bulk of this metal was received

through the release by Germany of approximately $90,000,000 of gold held

under earmark for foreign account at the Federal Reserve Bank of New

York. It was necessary for Germany to obtain the release of this gold so

that a collapse of the reichsmark could be prevented.

The necessity for the German credit was made clear by the statement of

condition of the Reichsbank as of June 23, which was released yesterday.

It was revealed that, on account of a further loss of gold and foreign ex-

change since June 15, the date of the last previous statement, the ratio of

the Reichsbank's gold and foreign exchange holdings to its outstanding

notes had fallen from 48.1 to 40.4 % , as compared with the legal minimum of

40%.
Since May 30, when the drain on the German bank of issue began, owing

to withdrawals of foreign funds from Germany, the Reichsbank has lost

979,100,000 marks of gold (about $244,775,000) and 93,600,000 marks of

foreign exchange (about $23,400,000). The total loss Is 1,072,700.000

marks, or about $268,175,000. The excess of gold and foreign exchange

reserves over minimum requirements on Tuesday was only 13,400,000 marks,

or about $3,350,000.
The Reichsbank's note circulation always shows a marked expansion over

the month end because of the German custom of paying many salaries

monthly and in cash. The needs for currency will be considerably larger

than usual next week because of the end of the half-year, when commercial

settlements swell the normal end-of-the-month turnover. In the last week

of June 1930. currency circulation in Germany increased 647,454,000 marks

and in June 1929, 769,900,000 marks.
To accommodate a maximum increase of 750,000.000 marks in circulation

at the end of June, an additional note cover for the Reichsbank of 300,000,-

000 marks, or about $75,000,000 is required. The credit now being ex-

tended gives the Reichsbank a margin of $25,000,000 above this minimum

requirement.
Maturity Date July 16.

Considerable amounts of short-term credits in Germany mature on June

30, but the belief in local banking circles is that these credits will nearly all

be renewed. If the unexpected should occur and these credits be called

in volume, then the Reichsbank would be put to a severe test. But in that

event it is confidently believed the institution could borrow additional

amounts from foreign central banks.
Although the Federal Reserve announcement did not say when the

$100,000,000 credit would mature, it is reliably understood that the ma-

turity date is July 16. This would give time for much of the circulation in-

crease over the month end to be retired, and perhaps by that time Germany

will have succeeded in attracting enough additional foreign capital to take

the place of the maturity of the central bank credit.

Short-Term Credits Renewed by This Country in
Germany:—Huge Intergovernmental Loan Urged
in Paris.

French financial experts whose duty it is to keep in close
touch with the German situation reported with satisfaction
on Tuesday, said a cablegram to the New York "Times"
from Paris, June 23 that a very large amount of American
money placed within the Reich upon a short-term basis
and due for payment that morning had been renewed upon
the original terms. This was interpreted in Paris as an
excellent indication of the marked improvement which had
taken place in Germany since President Hoover's debt
moratorium announcement. The cablegram went on to say:
In this connection French financial circles are optimistic over the ulti-

mate outcome of the present negotiations. While France may find it

impossible to accept the literal text of the President's proposal, there is a
feeling that a solution satisfactory to the American Government and
acceptable to the French Parliament and Government will soon be found,
One suggestion to which prominence is given by the leading evening

newspaper of Paris. L'Intransigeant, is to the effect that a huge interna-
tional loan guaranteed by the United States, the former Allies and Germany,

could be floated with a view to meeting the deficits which would be occa-
sioned by the suspension of the debt and reparation accords.
The amount of the loan, the newspaper indicates, would be in the neigh-

borhood of 52.000,000,000 or $3,000.000,000, and it is added to make such
a plan really effective President Hoover's proposal might be extended to
two years. L'Intransigeant says its information came from "a good
source."
Among European bankers there is much relief that the Hoover announce-

ment has served to divert attention from the Austrian crisis.
One new disturbing note was heard in the European financial situation

to-day when reports of serious financial difficulties of an Amsterdam bank
reached here. According to authentic information $50.000,000 is involved
in the bank's affairs.
Some $15,000,000 of this is said to be held by American banks and a very

large amount in London. A committee has been formed in the British
capital for the purpose of assisting the institution in its critical position.

Text of President Hoover's Statement Proposing Sus-
pension of German Reparations and Inter-Govern-
mental Debts—He Emphasizes That He Does Not
Approve Cancellation of Obligations to Us and
Says That no Nation Has Proposed Such a Course.

The overshadowing event of the week has been President
Hoover's proposal of last Saturday for extending relief to
Germany by granting a moratorium on German reparations
payments and at the same time suspending all payments on
inter-Governmental debts. The text of President Hoover's
statement proposing the moratorium follows:
The American Government proposes the postponement during one

year of all payments on inter-Governmental debts, reparations and relief
debts, both principal and interest, of course, not including obligations of
Governments held by private parties. Subject to confirmation by Congress,

the American Government will postpone all payments upon the debts of

foreign Governments to the American Government payable during the

fiscal year beginning July 1 next, conditional on a like postponement for

one year of all payments on inter-Governmental debts owing the important

creditor Powers.
This course of action has been approved by the following Senators:

Henry F. Ashurst, Hiram Bingham, William E. Borah, James F.BYrnes,

Arthur Capper, Simeon D. Fess, Duncan U. Fletcher, Carter Glass, William

J. Harris, Pat Harrison, Cordell Hull, William 11. King, Dwight W.

Morrow, George H. Moses, David A. Reed, Claude A. Swanson, 
Arthur

Vandenberg, Robert F. Wagner, David I. Walsh, Thomas J.
 Walsh,

James E. Watson.
And by the following Representatives:
Isaac Bacharach, Joseph W. Byrnes, Carl R. Chindbloom, Frank 0.

Rowther, James W. Collier, Charles R. Crisp, Thomas H. 
Cullen,

George P. Darrow, Harry A. Estep, Willis 0. Hawley, Carl E. Mapes,

J. C. McLaughlin, Earl C. Michener, C. William Ramseyer, Bertrand

H. Snell, John Q. Tihon, Allen T. Treadway and Will R. Wood.

It has been approved by Ambassador Charles G. Dawes and by Mr.

Owen D. Young.
The purpose of this action is to give the forthcoming year to the econom

ic

recovery of the world and to heipfree the recuperative forces 
already in

motion in the United States from retarding influences from abroa
d.

The world-wide depression has affected the countries of Europe 
more

severely than our own. Some of these countries are feeling to a 
serious

extent the drain of this depression on national economy. The 
fabric of

inter-Governmental debts, supportable in normal times we
ights heavily

in the midst of this depression.
From a variety of causes arising out of the depression, such a

s the fall

in the price of foreign commodities and the lack of confidence in eco
nomic

and political stability abroad there is an abnormal movemen
t of gold into

the United States which is lowering the credit stability of 
many foreign

countries. These and the other difficulties abroad diminish 
buying power

for our exports and in a measure are the cause of our continued
 unemploy-

ment and continued lower prices to our farmers.

Wise and timely action should contribute to relieve the pressure of
 these

adverse forces in foreign countries and should assist in the re-est
ablishment

of confidence, thus forwarding political peace and economic 
stability in

the world.
Authority of the President to deal with this problem is limited, as th

is

action must be supported by the Congress. It has been assured the 
cordial

support of leading members of both parties in the Senate and the 
House.

The essence of this proposition is to give time to permit de
btor Govern-

ments to recover their national prosperity. I am suggesting to th
e Ameri-

can people that they be wise creditors in their own interest and b
e good

neighbors.
I wish to take this occasion also to frankly state my views 

upon our

relations to German reparations and the debts owed to us by 
the allied

Governments of Europe. Our Government has not been a 
party to. or

exercised any voice in, domination of reparation obligations. We 
purposely

did not participate in either general reparations or the division o
f colonies

or property. The repayment of debts due to us from the
 Allies for the

advances for war and reconstruction was settled upon a basis not contingent

upon German reparations or related thereto. 'Therefore, reparations is

necessarily wholly a European problem with which we have no relation.

I do not approve in any remote sense of the cancellation of the debts to us.

World confidence would not be enhanced by such action. None of our

debtor nations has ever suggested it. But as the basis of the settlement of

these debts was the capacity under normal conditions of the debtor to pay,

we should be consistent with our own policies and principles if we take into

account the abnormal situation now existing in the world. I am sure the

American people have no desire to attempt to extract any sum beyond the

capacity of any debtor to pay, and it is our view that broad vision requires

that our Government should recognire the situation as it exists.

This course of action is entirely consistent with the policy which we have

hitherto pursued. We are not involved in the discussion of strictly European

problems, of which the payment of German reparations is one. It repre-

sents our willingness to make a contribution to the early restoration of world

prosperity in which our own people have so deep an interest.

I wish further to add that while this action has no bearing on the con-

ference for limitation of land armaments to be held next February
, inasmuch

as the burden of competive armaments has contributed to bring about this

depression, we trust that by this evidence of our desire to assist we shall

have contributed to the good-will which is so necessary to the solution of

this major question.

The replies of Italy and Great Britain to the President's

proposal for a moratorium of a year:
The Italian note amplifying its acceptance of the Hoover

debt postponement plan follows in full text: •
"Mr. Secretary of State: In conformity with the Instructions of my

Government I wish to communicate to Your Excellency the following

telegram received this morning from Signor Grand,:

"Yesterday the Italian Government informed officially the govern-

ments of Great Britain, France and Germany of the acceptance on the

Part of Italy of the proposal of President Hoover. This morning in ac-

cordance with the instructions of the Head of the Government, a con-

ference was held with the Minister of Finance and the Governor of the Bank

of Italy, for the purpose of making the proper arrangements so that Presi-

dent Hoover's proposal for the suspension of debt and reparations payments

may have, as early as July 1, next, a prompt and full execution.' Accept

Excellency, the assurance of my highest consideration.

(Signed) NOIVLE DI MARTINO."

Great Britain's formal acceptance of the Hoover debt

postponement plan was received by the Department of

State June 24. At the same time the Department made

public an interpretation of the Italian reply received from

the American Ambassador in Rome, John W. Garrett, in

which he described Premier Mussolini's acceptance as

"cordial and complete."
The Department's announcements regarding the Italian

and British replies follow in full text as given in the "United

States Daily":
"The Italian acceptance of the proposal of President Hoover fortotal

suspension of payment of intergovernmental debts for one year is cordial

and complete, without any reservation of a political nature. the American

Ambassador to Italy, Mr. John Work Garrett, was informed by the Italian

government to-night. Ambassador Garrett reported to the Department

that he was further informed by the Italian government that Italy's ad-
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hesion is in accordance with the terms of the British acceptance and entirely
similar to that which it understood Great Britain had made: furthermore,at
that the Italian acceptance is not subordinated to any political reservations.
The reference in Premier Mussolini's telegram to the Italian Ambassador
which was given to the press in Italy and at the Italian Embassy to-day,
reserving the right to make some "observations" regarding the application
of President Hoover's proposal was stated by the spokesman for the Italian
government to relate to questions of detail in the methods of carrying out
the project.
"The Secretary of State to-night received the following report from the

British Ambassador of a statement made to-day in the House of Commons
by the Chancellor of the Exchequer.
"'As my Right Honorable Friend the Prime Minister informed the House

on June 22 "His Majesty's Government in the United Kingdom subscribe
wholeheartedly to the principle of President Hoover's proposal and are
prepared to co-operate in the elaboration of the details with a view to
giving it practical effect without delay." With the permission of the
House. I should like to take this opportunity to explain the steps which
we have decided to take for this purpose.
" 'The more consideration we give to the President's declaration the

more it seems to us that the declaration constitutes a very great gesture
on the part of the United States and it will be a thousand pities if Europe
does not respond to it in the same spirit. The beneficial effect of the pro-
posal may be lost unless steps are taken by all countries concerned to
give it prompt and practical effect.
"'This is particularly the case as regards Germany which after all is the

essential difficulty. We agree with the view expressed by the United
States Government that there is not time for a conference. A more prompt
method must be found for putting into operation the proposal of the United
States Government for a complete and immediate suspension of German
payments to creditor governments.
" 'Procedure which we would favor is that creditor governments should

forthwith notify the Bank for International Settlements that they agree
to the proposal for suspension for one year of all German payments due to
them. The decision of course does not rest with us alone and we are await-
ing the views of the other creditor governments: but we hope that it may
be possible to secure agreements on these lines as soon as possible.
"'President Hoover's proposal applies, however, to all "all intergovern-

mental debts, reparations and relief debts." His Majesty's Government
for their part accept this proposal in spirit as well as letter. They will
accordingly be ready to suspend for one year all such intergovernmental
debts due to them as soon as President Hoover's proposal has been gen-
erally accepted and in the meantime as from July 1 they will refrain from
claiming installments that may fall due.

Concessions for Dominions.
" 'As regards relief debts His Majesty's Government are at once taking

steps to inform other European governments which hold relief bonds of
their action and to invite them to co-operate. Finally although His Ma-
jesty's Government in the United Kingdom do not regard President Hoover's
proposal as directly affecting war obligations of the Dominions and of
India to the United Kingdom which are a matter for discussion and settle-
ment between those of His Majesty's Government's concerned we felt
we should be interpreting the wishes of the country in deciding freely to
offer the Dominions and India the same concession as is proposed for
foreign countries under the same conditions.
" 'Accordingly when inviting assent of the Dominion governments and

the Government of India for suspension of German payments so far as
regards the share to which they are entitled we intimated that on the same
principle we would readily give them the option of postponing the whole
amount of their war debt payments to United Kingdom for a period of
12 months from July 1 1931, if they so desire.
" 'These proposals will involve lass to current budget which may reach

approximately 11,000,000 pounds. This is a serious sacrifice for taxpayers
of this country upon whom such heavy calls have already been made but
we hope that the step which we are taking in co-operation with the United
States will be more than justified by the help it will give to reviving con-
fidence and prosperity.' "

Text of French Reply on President Hoover's Proposal.
The French reply to President Hoover's proposal for a

one year war debts and reparations payments suspension was
made public in Paris on Friday. It stated that the French
Government is in "cordial accord with the high sentiments"
inspiring the President's proposal.
The reply, which had been eagerly awaited, was as follows:
The French Government has taken note with great interest of the proposal

of the President of the United States and declares itself in cordial accord
with the high sentiments which have inspired this proposal.
The French Government is, more than any Government, desirous of

seeing affirmed acts for the economic reconstruction of the world, a solidarity
which has always inspired France, whether it be in accepting a successive
reduction in the German debt or whether it be in executing the anticipated
evacuation of the third Rhineland zone in exchange for definite and complete
settlement of the reparations program decided at Geneva in September 1928.

Emphasizes Sacrifice.
The Government wishes to emphasize before world opinion the extent

of the new sacrifice which is asked of France after all those to which she
has already consented.
To reply to the suggesjion of President Hoover, the French Government

is ready to ask of the French Parliament, whose intervention is indispensable
and whose decision is sovereign, that France abstain provisionally and
during the delay of one yaar from keeping any payment coming from the
Reich.
But, considering the nature of the engagements of the Young plan freely

accepted and very recently signed, the solemnity with which the definite
and the nondeferable character of the unconditional annuities by which
the necessary premanence of the principle of reparations has been recognized
the risk would ba great of destroying confidence in the value of the signatures
and contracts and thus to act contrary to the object in view, if, in the
suspension of the payments proposed,- the nondeferable annuities were
treated like the conditional annuities.

Sees Principle Violated.
The French Government emphasizes in particular that formal assimila-

tion has been established between the private debts of the Reich (the
Young and Kruger loans) and the unconditional annuities not yet mobilized.
To suspend payment by Germany of the unconditional annuity while ad-
mitting that the interest on the Young loan placed before the public con-
tinues to be paid, would go directly against a fundamental principle and
against expressed stipulations.

The Government considers that there is a moral interest of the first
order that, even during the delay suggested by President Hoover, the
payment of the unconditional annuity in no way be deferred.
The French Government, careful to collaborate widely with every at-

tempt made to attenuate the consequences of the present crisis, believes
It should make clear in the very interest of the success of this effort that the
general suspension of payments alone would offer an insufficient remedy.
The dangers now menacing Germany economy and more generally European
economy have another orgin and are due notably to important credit
restrictions or withdrawals of foreign funds.
The solution of the German crisis, therefore, does not appear to lie only

in the diminution of the charges on the budget of the Reich but in an ex-
tension of credit.
That is why the French Government declares its readiness, subject

to the approval of Parliament, to place at the disposal of the Bank of
International Settlements a sum equal to its share of one year of the non-
postponable annuity with the sole exception of the amounts necessary to
the execution of the balances of the current contracts for payments in
kind, a proceeding which, moreover, is advantageous to German economy.

For Credit Restoration.
In making this proposal the French Government expects that the other

beneficiaries under the Young plan will adopt the same decisions and it
even hopes that other measures may be taken to favor the beneficial restora-
tion of credit and confidence in the world.
The sums thus turned over to the Bank of International Settlements

could be utilized at once for improving credit in Germany as well as in
countries of central Europe, and especially those in which the suspension of
the execution of the Young plan during one year might create financial or
economic disturbance. It goes without saying that the amounts so em-
ployed would again become available at the expiration of the period of
one year contemplated as the limit of the provisional suspension of the
Young plan.
The French Government also believes that all necessary precautions

should be taken in order that these sums as well as those to be derived
from the easing of the budget of the Reich as a result of the suspension of'
the Young plan payments for one year may only be used for economic
purposes, all danger of financing of dumping being eliminated.

Lastly, it will be advisable to contemplate before the expiration of the
period of one year an examination of measures to be taken by Germany
for the resumption of her payments.

Foreign Exchan.ge of Views.
The proposals of the French Government and the adjustment, which

will be suggested by the application of the American offer and which will
necessarily be the subject of a subsequent exchange of views, thus ap-
pear to be perfectly compatible with the dominant idea of President Hoover's
proposal.
In placing at the disposal of the Bank of International Settlements,

on the conditions contemplated above, her part in the unconditional
annuity, France is deprived, during the suspension period, of what had
been allotted to her on account of the charges which she has to meet for
the reconstruction of her devastated regions.
Without wishing to insist on the difference between the sums which

she has received and the sums which she should have received, France re-
calls that the amount of her public debt is about four times that of the
debt of the Reich, and that her effort at financial restoration carried on
and accomplished by her own means barely four years ago should not
be endangered.
The French Government can, therefore, affirm the solidarity of the

French Republic and of the Republic of the United States at the moment
when, faithful to their traditions, the two countries are co-operating in
precautionary measures in a crisis which is considered grave. They have a
right to hope that a response will be made to their international good will
by respect for treaties and by the restoration of confidence between peoples,
on which the future of peace depends.

BRIAND.

Text of Stimson's Comment.
The text of Secretary Stimson's statement follows:
The French note shows a gratifying cordiality to the President's proposal.

As we understand it, the French Government is mainly concerned that
there should be no breach in the integrity of the Young plan agreement.
France expresses a willingness to forgo the retention of any German pay-
ments for a year.
The President's plan does not propose a reconsideration or impairment

of any international agreements, including our own debt agreements. His
suggestion extended only to the simple postponement for one year of the
payments under such agreements.
The question of the method by which this postponement is to be ac

complished and the ultimate payment of the postponed amounts are
matters requiring negotiation and settlements between different Govern-
ments.
There are suggestions in the method proposed by the French Government

which do not accomplish the full measure of relief to debtor nations cor-
responding to the President's plan and must, therefore, be the subject of
further discussion with view to a modification that will bring the full
measure of accord of which the fine evidence of co-operation in the French
note gives every hope of success.
In view of the action already taken by some Governments in acceptance

of the President's plan and the corresponding suspension of payments on
intergovernmental debts due July 1, Ambassador Edge and Secretary
Mellon are engaged in these discussions with the French Government with
view to early conclusions.

How Moratorium on War Debts Would Affect Nations
Involved—Germany Would Be Relieved of About
$406,440,000—Sacrifices Would Include $246,000,000
by Us and $86,750,000 by France.

Under the terms of the proposal made by President Hoover
for a one-year moratorium on all inter-governmental debts,
Germany would be relieved of payments of about $406,-
440,660 and all of the other major nations involved would
make sacrifices about as follows: United States, $246,000,-
000; France, 6,750,620; Great Britain, $19,963,700;
Italy, $9,138,695.
These figures were based upon calculations made on Mon-

day by United States Treasury officials. They said that
they could not vouch for the absolute accuracy of these
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estimates and that a cheek of tabulations in course of prep-
aration would have to be made with experts of the govern-
ments involved before official compilations would be made
public officially.
The relief given to Germany on reparations and debts,

subject to revisions when official tabulations are completed,
would be about as follows:

Reparations.
Nation Owed. Amount.
France $199,706,880
Great Britain  86,228,400
Italy  45.448,560
Others  54,190,500

• Total $385.574,340
War Debts.

United States  $15,745,020
Special Payment.

Belgium  $5,121,300

Grand total $406,440,660

In addition, Germany pays $20,723,400 service charges on
the external loan of 1924, but this is not included in payments
to be suspended.
The United States would suspend payment about as

follows:
Debtor. Amount.
Great Britain $159,520,000
France 50,000,000
Italy   14,706,125
Others 21,774,000

Total $246,000,125

The annual payment of Germany to the United States is
calculated at $15,745,020 and the Treasury is making a study
to determine what part of this is to be sacrificed. About
$6,000,000 annually represents payment on the cost of the
American Army of Occupation on the Rhine.
The effect on France would be about as follows:

Debtor. Amount.
Germany 8199.706,880
Others 1,834.140

Total 8201,541,020
Creditor. Amount.
United States $50,000,000
Great Britain 64,790,400

Total $114.790,400

Net loss 886,750.620

The effect on Italy would be about as follows:
Debtor. Amount.
Germany $45,448,560
Great Britain 1,214,820

Total $46,663,380
Creditor. Amount.
United States 14,706.125
Great Britain 22,819.560

Total $37,525,685

Net loss $9,138,695

Reichsbank Lifts Private Discount Rate Restrictions

Because Foreign Nations Halted Withdrawal of
Credits.

An Associated Press dispatch from Berlin on June 22
announces that the Reichsbank had that day lifted the ban
on the quotation of the private discount rate on the Bourse,
President Luther of the Reichsbank called on Chancellor
Bruening at noon to give him the cheering news that the
sharp restriction on credit, adopted last Saturday, could be
rescinded because foreign countries have stopped with-
drawing credits.
Only a "very mild restriction" must be enforced at this

time, Herr Luther informed the chancellor. The semi-
official Wolff Agency to-day made public the following
communique:

President Hoover's pronouncement has created an entirely new situation
in the German Reichsbank and in foreign exchange.
The Reichsbank expects a powerful psychological effect to be evidenced in

the cessation of the withdrawal of foreign credits and a general quieting
and reassuring effect in Germany itself. The Reichsbank, therefore, hopes
that credit restriction which, as matters stood last week, would have had
to be applied in much sharper form, now can be kept in the very mildest
bounds.
In conformity with this attitude the quotation of the private discount

rate again goes into effect.

Cable dispatches from Berlin last Sunday (June 21) had
stated that despite the news that the United States would
initiate a one-year moratorium on war debts, heavy demand
for foreign exchange had continued and Saturday afternoon
the Reichsbank had been forced to restrict credit. This step
was followed by a sudden reaction of securities quotations
on the Bourse where prices had been advancing rapidly on
the reports which had been received earlier in the day from
Washington. Hereafter foreign exchange bills, it was stated,
would be honored only at the windows of the Reichsbank.
What this meant was indicated as follows:
This will make it possible for the Reichsbank to determine exactly where

the demand for foreign exchange originates and with this knowledge would

be able to use various weapons to stem the flight of domestic capital from
Germany. Naturally, a restriction upon the ability of industry to secure
foreign currency balances would set up various obstacles to import trans-
actions so that the move might have an adverse effect as long as the restric-
tion is in operation upon the foreign trade of countries exporting to Germany.

Reichsbank Statement.

The Reichsbank also issued a statement yesterday that the private dis-
count rate is no longer in effect. This means that bills will be purchased
only at the high official discount rate of 7%•
The loss on foreign exchange yesterday was almost 817,000,000. On

the previous day there was an even greater demand. The gold and foreign
coverage of the Reichsbank, not allowing for hidden reserves, is down to
40%.

Hindenburg Letter Confirmed Hoover's Views, Though
Received After He Gave Out Debt Plan.

The relation of the letter sent by President von Hindenburg
of Germany to President Hoover to the promulgation of
Mr. Hoover's plan for a year's moratorium on war debts and
reparations was explained at Washington, June 22.
The von Hindenburg letter, it was disclosed, was not the

moving cause of the President's sudden decision to publish
his proposal Saturday evening, after a White House state-
ment earlier that day had said that there would be no an-
nouncement until some time this week. The letter was not
delivered to Secretary Stimson until 9 o'clock Sunday morn-
ing, 15 hours after President Hoover's announcement.

Saturday morning Secretary Stimson, under instructions
from President Hoover, had cabled to Berlin for an authori-
tative statement of Germany's financial and economic
condition to be furnished from some high governmental
source. President von Hindenburg himself made the re-
sponse requested, in the form of a personal letter to President
Hoover, and this letter was cabled to Washington.
The contents of the communication were not made known,

Secretary Stimson explaining last night that President
Hoover "considers its contents as confidential to himself."
Mr. Stimson did say that the information furnished by the
President of Germany "corresponds to that obtained from
other official and private reports and which is publicly
current."
Thus it appears that President Hoover did not require the

authoritative report from President von Hindenburg in
order to convince him that the situation in Germany was so
bad that it behooved him to delay no longer in announcing
the plan for overcoming some of the ills from which the world
is suffering.

Germany and Rumania Agree to Cut Tariffs—Trade
Compact Signed—Other Nations Entitled to the
Benefits.

According to a cablegram to the New York "Times" from
Berlin, the German-Rumanian trade agreement, which pro-
vides for the absorption of a portion of Rumania's grain
surplus by Germany under preferential tariff rates and con-
cessions on Rumania's high import duties on industrial
products was signed June 24 at Geneva, where delegations
from both countries were participating in the session of the
International Agrarian Committee. As the preferential rates
are subject to the agreement of all nations pledged to most-
favored-nation treatment by Germany, the arrangement
will be submitted to the Agrarian Committee. An outline
of the agreement is furnished as follows:

Under the provisions of the compact, Germany will permit the importa-
tion of Rumanian corn and barley at rates 60 and 50% lower than the ordi-
nary tariffs. Germany will not be obliged to take any certain contingent
of these products, as it will be left to private initiative to take advantage of
the preferential rates. This feature distinguishes the agreement from the
Franco-Yugoslavian arrangement. Another difference is that, under the
Franco-Yugoslavian compact, full tariff rates are levied and the difference
between the ordinary and the preferential rates Is repaid to the Govern-
ment, while the German-Rumanian arrangement provides that the ex-
porter shall benefit directly by paying only the reduced duty.
Rumania will considerably reduce her tariffs on industrial commodities.

As the most-favored-nation clause will apply to these reductions all nations
win benefit from them. But as the rates will be reduced especially on
products which Rumania ordinarily imports from Germany, it is assumed
that German industries will get the chief benefits.

It is hoped that profits from large grain exports at the reduced tariff
rates will add to Rumania's purchasing power and stimulate her industrial
imports.

Spain Ships $30,000,000 Gold to Bank of France.

Spanish gold is now being shipped to Paris against a
$30,000,000 advance granted by the Bank of France to the
Bank of Spain, says a Paris dispatch to the New York
"Journal of Commerce." This credit was granted against
the agreement that the Bank of Spain would ship the equiva-
lent amount of gold to France. There is some discussion, it
is stated, of a stabilization loan to Spain. A loan of this
kind would require the acceptance of the Spanish Parliament
and could not be arranged by the Bank of Spain alone. The
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credit would presumably be granted in various foreign ex-
changes to the Bank of Spain and would be guaranteed by
the new Spanish Governrnnet.
The $30,000,000 credit to Spain granted against the ship-

ment of gold followed a $15,000,000 which had recently been
extended. The balances given to Spain in this case were
francs. Gold to the amount of the extension held under ear-
mark in London for Spanish account was turned over to the
Bank for International Settlements. The Bank for Inter-
national Settlements in turn credited the Bank of France for
the amount involved.
In a Paris cable June 19 the New York "Journal of Com-

merce" reported as follows concerning the opening of a
French credit for the Bank of Spain.
A credit of $11,730,000 has been extended by the Bank of France to the

Bank of Spain, It was officially announced to-day. This credit will replace
a credit extended to the central bank of Spain by the Bank for International
Settlements. The latter credit, which was extended in the form of sterling
balances, will fail due in the near future.
The credit is merely an extension to the Bank of Spain and does not in-

clude any governmental guarantee for which the authority of the Spanish
Government would of course be necessary. The credit itself is secured by
the earmarking of the equivalent amount of gold in Madrid.

Report Larger Loan.
In the meantime a larger stabilization loan is reported to be under

negotiation. Such a loan would take the form of private credits to the Bank
of Spain and would have the collateral of the bond of the Spanish Govern-
ment. Such a loan cannot be extended until after the Cortes elections have
taken place.
When and if a stabilization credit is advanced the bankers of several

European countries would be expected to participate. American partici-
pation, on the other hand, is not anticipated.
The recent credit to the Bank of Spain before the creation of the new

Republican Government had been underwritten under the guarantee of the
monarchy. When the new Government was created this credit was can-
celled. The cancellation was by mutual agreement of the bankers and the
heads of the new regime. Since that time the Spanish Government has
sought to protect its exchange by various limitations upon the export of
Spanish capital.

Portugal's Progress Marked by Currency Stabilization.
Stabilization of the escudo, Portugal's national unit of

currency, on a gold basis effective July 1 at a value of approx-
imately $0.0442 will terminate a long period of exchange un-
certainty in that country and provide a definite advantage
to Portuguese trade, by removal of the handicaps under
which it has been operating according to the Department of
Commerce, which adds:

It is understood that the stabilization program which marks another
progressive step in the economic advancement of Portugal will be effected
without resorting to an internal or external loan.
The present par.value of the escudo is approximately $1.0805 but like the

currency of many other nations, the exchange value has been much lower
since the world war. After reaching a low level in 1924 some loss was re-
covered and it has been maintained near its present level of approximately
$0.044 for about three and one-half years.
Under the present regime two exchange markets have existed in Portugal,

the "official" market, so called, on which the dollar has been equal to
about 20 escudos and an "unofficial" market where the dollar is worth about
22 escudos.
At the present time the Government retains 50% of the foreign exchange

received in payments for exports for which it pays the official rate. In
having to take the lower exchange rate on half of their exchange, exporters
have had in effect to pay a 5% export tax.
Importers, too, have been inconvenienced by reason of the fact that

sufficient exchange at the "official" rate could not always be had with the
result that they had to resort to the "unofficial" market.
With the legal stabilization of the escudo, many of these difficulties will

be obviated and foreign traders will be enabled to operate with more con-
fidence in the satisfactory conclusion of their financial arrangements.

It is expected that the stabilization of Portugal's currency will not only
facilitate the present interchange of merchandise between that country and
the United States but will pave the way for mutual enlargement.
During the calendar year 1930 exports of merchandise from the United

States to Portugal were valued at $12,069,142, while imports of Portugal's
products into the United States totalled $4,927,332.
Tobacco, cotton, motor vehicles, petroluem products, staves, wheat,

typewriters, novelties, rubber goods, and leather are among the articles of
merchandise purchased by Portugal in the United States.
American novelties and specialties, such as office appliances, are winning

favor rather rapidly and the American automobile is scoring its customary
triumphs.
Cork wood and cork products, sardines and figs are included among the

merchandise supplied by Portugal to the American market.

Pan-European Bank for Promoting Intermediate Credits
to Be Discussed in Session of European Union
Commissions Committee of Economic Experts
Begun This Week—Aid of Americans Sought.

A cablegram to the New York "Times" from Clarence K.
Streit at Geneva June 24 says the idea of promoting inter-
mediate credits through the establishment of a Pan-European
bank backed by a consortium of big industries and their
banking connections, it is understood, will be discussed in the
session of the European Union Commission's committee of
economic experts, which began at Geneva on that day.
The question is expected to be raised, it is stated, by a
Belgian member of the committee, Emile Francqui, who is
one of the directors of the World Bank at Basle and who is
President of the World Bank's subcommittee which has been

working on intermediate credits for the past three months.
The account goes on to say:
The World Bank's board meeting on June 8, after hearing the Francqui

report, showed itself favorable to promoting such credits through the estab-
lishment of a new international bank instead of doing it through the Bank
for International Settlements itself, as previously contemplated. It was
left to the World Bank management howver, to recommend to its meeting
on July 13 how this should be worked out in practice.
It appears that Basle now wants to interest Geneva in the idea, or at

least to use this meeting of big experts to explore the possibilities, first, of
establsihing the bank and, second, of establishing it perhaps through the

European Union Commission.
Wants Americans to Join.

M. Francqui, who had much to do with the Young plan and the estab-
lishment of the World Bank, is known to be a strong supporter of the idea of

creating the proposed new bank. fir would like for Americans to join in and
for the bank to be worked out on a world scale, but it is understood he be-
lieves that even if the Americans stay out, the Europeans can and ought
to establish it themselves.
The basic idea is similar to the defunct Norman plan in that it seeks to

create an intermediary in which lenders would have sufficient confidence
to buy its bonds, thus giving it funds to invest in countries which cannot
borrow directly. But whereas Montagu Norman sought to establish con-
fidence in the intermediary by putting a consortium of central banks
behind the international bank. M. Francqui would do it by giving it the

backing of big industries of the type of Kreuger and private industrial banks

of the type of his own Societe Generale de Belgique.
Moreover, whereas Mr. Norman aimed chiefly at long-term credits,

M. Francqui is aiming mostly at middle term—one to five-year money.

Mr. Norman contemplated $500,000,000 capital, of which, however, only

$50,000,000 would be paid in, but M. Francqui's figure is understood to

be tentatively $200,000,000, but most if not all of it paid in.
The object would be, among other things, to finance railway, highway.

hydro-electric and other construction projects in undeveloped regions such

as the Balkans, the orders presumably being split among the industries

backing the bank. The project could dovetail with the proposals of an

ex-officio participant in this committee of experts, Albert Thomas, director

of the Labor Office, for the construction of express motor highways and

an electric power network on a Pan-European scale, both for the relief

of unemployment and the promoting of the European union.

To Be Discussed Next Week.

These proposals will come before the European Union Commission's

unemployment committee next week.
The present committee was established by the Commission to examine

"in complete freedom and in a spirit of liberal understanding all means

which may seem calculated to bring about closer and more fruitful co-

operation between the various countries with a view to improving organi-

zation, production and trade in the general interest." It might appear

that this does not necessarily involve finance, especially since a separate

committee has been appointed to consider credits and will meet next week.
It is significant that the first thing the economic experts did to-day was

to divide the work into three parts—production, transportation and

finance. They began with the first and heard a report from a subcom-

mittee of experts on cartels recommending such industrial agreements

not as a panacea but as a means of organizing European economic life

better.
The report reflected chiefly the views of big European industry and

governments and apparently added little new. It held that the existence

of a cartel was not sufficient reason in itself for the suppressing of tariffs

on its products, but believed that the cartel made duties weigh less on

the consumer. It admitted that cartels usually raise prices and had led

to various abuses, but contended that the cure for the evils of the cartel

was more cartels.
The committee, which is meeting privately, then discussed how lo

make cartels result in the suppressing of tariff duties, whether the cartels

must necessarily reserve the national markets for individual members, the

possibilities of national and international control of cartels and the

necessity of greater publicity for the activities of cartels.

Wider Use of Intermediate Credit—The Part Played

by The Federal Intermediate Credit Banks and
The Federal Land Banks.

Eric Englund, Assistant Chief, Bureau of Agricultural

Economics, United States Department of Agriculture, says

that the Bureau believes that 67% of the production credit
used on owner-operated farms is supplied by banks and that

10% is obtained from merchants and dealers. That leaves

23% unaccounted for, which is probably obtained from agri-

cultural credit corporations, live stock loan companies and

individuals. Mr. Englund states that "the agricultural credit

corporations and live stock loan companies are destined to

play an increasingly important part in the field of farm

finance."
Last year 60 additional credit corporations, nine live stock

loan companies, 22 State and National banks, and six other

financial institutions discounted farmers' notes with the
Federal Intermediate Credit Banks, it is stated. Most of
the corporations were organized during the year, and practi-
cally all of the other institutions mentioned obtained their

first discounts during 1930. From organization to the first
of this year, 792 institutions have discounted farmers' paper

with the Federal Intermediate Credit Banks. Since the

turn of the year more than 100 have been added to the list,
mostly newly organized. The statement goes on to say:

All of these institutions make loans to farmers for agricultural or live
stock purposes and take the farmers' notes and chattel mortgages in return.
The notes are then endorsed by the lending institution and discounted with
the Federal Intermediate Credit Bank of the district. This action supplies
the farmer with production or marketing funds for live stock operations
for periods commensurate with the agricultural undertaking, which usually

run from six to 12 months. Thus, these loans are essentially self-liquidating.
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This type of business has been increasing steadily. Last year it totaled

nearly $70,000,000. About $30,000,000 could be classified as crop pro-
duction and general agricultural loans, while the balance represented loans
on live stock, including feeders, breeders, stockers, dairy cattle, sheep
and goats.

In the future it is possible that more country banks will appreciate the
services of the Federal Intermediate Credit Banks, for their principal
objection was recently removed by increasing the spread between the rate
of interest which they pay the Intermediate Credit Bank and what they
can charge the borrowers on the notes which they discount. This spread
used to be limited to 2% in the case of general agricultural paper and 21/2%
on live stock. Now it is uniformly 3%.
On March 31, this year, the Federal Farm Loan Board's report shows

that the 12 Federal Intermediate Credit Banks had $75,730,068 of loans
of this character outstanding. Loans on that date to farmers' co-operative
marketing associations upon staple agricultural commodities totaled $62,-
353,142. At this time of the year the co-operatives' loans are rela-
tively low.
The amount loaned to farmers' co-operative marketing organizations by

the Intermediate Credit Banks from organization to March 31 1931, includ-
ing renewals, was approximately $617,000,000. The loans were secured
by warehouse receipts on such commodities as rice, flaxseed, wheat, corn
and other grains, hay, cotton, wool and mohair, tobacco, peanuts, broom
corn, beans, alfalfa, redtop and clover seed, cheese, canned fruits and
vegetables, raisins, prunes and other dried fruits, olives and olive oil,
extracted honey, powdered and evaporated skim milk.

About 120 co-operative marketing associations, with a membership of
approximately 1,500,000, have been served by the Intermediate Credit
Banks since they were organized. These figures are some indication of
the service rendered by these banks in connection with the orderly market-
ing of staple agricultural products.

Co-operative marketing associations may borrow money on their products
not only from the Intermediate Credit Banks and the Federal Farm Board,
but also from commercial banks. The services of the Intermediate Credit
Banks have been particularly helpful to co-operatives in handling com-
modities which are marketed over a period of six months or more. Short.
time financing, generally, has been obtained from commercial banks. Loans
to co-operative marketing associations are not made for a longer period
than one year, and generally for not more than nine months.

The discount rate of any Federal Intermediate Credit Bank may exceed
the interest rate borne by its last issue of debentures by not more than 1%.
The discount rate since early 1930 has been 4%. An issue of $20,000,000
of debentures, bearing 3% interest, offered for sale June 15, assures local
lending institutions that the discount rate for some time to come will not
exceed 4%.

Concerning these securities, Paul Beater, executive head of the Federal
Farm Loan Board, which supervises this system of banks, recently said:
"The debentures are the direct obligations of specific Federal Intermediate
Credit Banks, and each Federal Intermediate Credit Bank, while primarily
liable for its own debentures and other obligations, is also liable for the
payment of interest on the debentures or obligations of any other Federal
Intermediate Credit Bank in case of default by the issuing bank, as well
as for the unpaid principal of such debentures or obligations after the
assets of the issuing bank have been liquidated and distributed.
"All issues of debentures by the Federal Intermediate Credit Banks must

be secured by at least a like face amount of cash or obligations discounted
or purchased or representing loans made in accordance with the provisions
of the Act," continued Mr. Beater. "Each issue must be passed upon and
approved by the Federal Farm Loan Board and the collateral securing the
debentures must be pledged with the Farm Loan Registrar of the district
In which the bank is located. Farm Loan Registrars are bonded public
officials appointed and supervised by the Federal Farm Loan Board. As
In the case of the banks, the offices of the Farm Loan Registrars are
examined twice each year by examiners of the Federal Farm Loan Bureau.
"Federal Intermediate Credit Bank debentures usually are sold between

the 1st and 10th of each month for delivery on the 15th. The interest
rates borne by the debentures depend upon the conditions prevailing in the
market at the time of issue.
"The Federal Reserve Banks have authority to purchase debentures

maturing not more than six months from the date of purchase.
"The amount of debentures issued by the banks during the year 1930

was $197,925,000. The total outstanding as of April 30 1931 was
$111,025,000.
"The 12 Intermediate Credit Banks operate on a maximum spread of

not more than 1%. They have been able to build up in surplus, undivided
profits and reserves for contingencies a net total of $3,500,000 as of
March 31 1931.

"Statements of condition of the various Federal Intermediate Credit
Banks, and tables showing their loans and discounts, debentures outstand-
ing, and earnings, are published quarterly by the Federal Farm Loan
Board.
"As is the usual case, where innovations are inaugurated, it has taken

time for the general agricultural and financial public to accept the Inter-
mediate Credit Banks as a part of the financial structure of the country.
It is with no hesitation, however, that I make the statement that the
Intermediate Credit Banks have served their apprenticeship and are taking
their place as an important part of our financial machinery."

$1,145,432,700 Veteran Loans Are Outstanding.
Outstanding veterans' loans on adjusted service certificates,

under the old and new provisions of the law amounted June 20
to $1,145,432,700, theVeterans' Bureau announced on June 25.
The amount loaned out under the amendment increasing the
loan value of certificates to 50% totaled $785,951,600
through June 20, compared \Kith $777,285,500 the week
before. It was estimated that in addition $75,000,000 has
been loaned by commercial banks.

Brig. Gen. Frank T. Hines, Administrator of Veteran
Affairs Says Inequalities Exist in Policies For
Veteran Relief—Confident Next Congress Will
Enact Legislation to Aid in Benefit Work.

By the time Congress reassembles in December, data
will be prepared to present to it an adequate picture of

inequalities existing under the present policy of the Govern-
ment in dealing with veterans, Brig. Gen. Frank T. Hines,
Administrator of Veterans' Affairs declared at Wilkes-Barre
in addressing the National convention of the Disabled
American Veterans of the World War. "Taking the con-
sistently liberal attitude and action of Congress in the past
as a criterion, I am confident something definite and
beneficial will result," General Hines said. An authorized
summary of General Hines address follows:
The two largest tasks the Veterans' Bureau had accomplished during the

past year were the handling of over 507,000 applications for disability
allowance and making over 2,000,000 loans to veterans on the security
of their adjusted compensation certificates. To June 13 the amount of
such loans aggregated over $1,136,000,000.
The disability allowance authorization was one of the most far-reaching

changes in veteran legislation as it affects veterans and emphasized the
increased volume of work occasioned by its administration, involving as it
does, the necessity for medical examinations and ratings of each applicant
before adjudication of the claim, can be made, but procedure has been
established by which this work is being handled practically currently in the
field stations of the Veterans' Administration. More than 186,000 veterans
are now beneficiaries under this amendment.

Uniformity Urged.
The reorganization of the functions of the three agencies which have been

consolidated to form the Veterans' Administration will be practically com-
pleted by July 1 and is expected to result in increased service to the veterans
of all wars at less administrative cost.
There is need for uniformity in benefits for veterans of all wars and it is

hoped that in the near future Congress will see fit to give serious con-
sideration to the formulation and adoption of a National policy which will
serve in the event of future wars and will eliminate not only the inequalities
now existing in the various benefits provided but the necessity for constant
amendment of legislation to meet new demands of the several groups.
By the time the Congress again convenes in regular session I hope to have

data ready for their consideration which will give them an adequate picture
of the situation as it now exists with the inequalities of which I spoke just
now, salient features of the foreground, and taking the consistently liberal
attitude and action of Congress in the past as a criterion, I am confident
that something definite and beneficial will result.
Previous to the consolidation of all veteran relief in one agency such

composite legislation was impracticable as the! several agencies were under
separate jurisdiction, and legislation concerning or governing them was
necessarily handled by several different committees in both Houses of
Congress. Now that the agencies are combined, it may be that Congress
may find it feasible and desirable to place the consideration of legislation
for the Veterans' Administration in the hands of one committee in each
branch, thus further simplifying this great problem of veteran relief.
A brief summary of the accomplishments of the agencies of the Veterans'

Administration during the past year shows that in one way or another the
Nation is caring for well over 1,000,000 veterans or dependents of veterans,
at all times, and that disbursements in their behalf are being made at the
rate of nearly 51,000,000,000 annually.

Veterans' Property Subject to State Tax—North
Carolina Applies Levy to Bonus Purchases.

Property located in South Carolina is not exempt from
taxation because owned by a veteran of the World War
who purchased it with money paid to him by the Govern-
ment of the United States under the Federal law providing
for the relief of such veterans, the North Carolina Supreme
Court has held. The ease is entitled Martin v. Guilford
County.
Whether Congress has the power, under the Constitution

of the United States, express or implied, to exempt property
in North Carolina from taxation under its laws, need not be
decided, since no such intent appears in the Act involved,
the opinion ruled.
"In the instant case," the Court says, "the sum of money

which was payable to plaintiff as a veteran of the World
War under the Act of Congress, as compensation, insurance
and maintenance and support allowance, has been paid to
him; he has acquired full and unrestricted title to the money,
free from any control over the same by the Government of
the United States; he has invested it, as he had a right to do,
in the purchase of a lot of land and an automobile, which are
subject to taxation by Guilford County, under the laws of
this State.
"We think it clear that by the enactment of sections 454

and 618, of Title 38 U. S. C. A., Congress has not undertaken
to exercise any control over the property, real or personal,
now owned by the plaintiff, and that said property is not
exempt from taxation by Guilford County, under the laws
of this State, applicable to said property as well as to all
other property in said county."

Resignation of Samuel R. McKelvie As Member of
Federal Farm Board—Farm Marketing Act De-
clared Adequate—President Accepts Resignation
with Regret.

The Agricultural Marketing Act will do all that was
claimed for it by its advocates and under its terms "vast
benfits" already have accured to farmers and to business in
general, Samuel It. McKelvie, member of the Federal Farm
Board, said in a letter to President Hoover, conveying his
resignation from the Board as of June 15. The letter was
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made public at the White House June 24. Development of
national sales agencies has given to the farmer control over
his crops which is "essential to better prices and larger
returns to growers," Mr. McKelvie said. Mr. McKelvie'
letter to the President was as follows:
"My dear Mr. President: I retire from the Federal Farm Board with

mixed feeling of regret and happiness: The work of the Board is of such far-
reaching importance and so interesting that I wish I might feel privileged
to continue on. Yet, I prefer private life and these are times when if one
has a business he may be pardoned for wanting to give it his attention.
I will be happy to be back home.
"The undertakings of the Federal Farm Board have been twofold, first

to assist farmers in establishing an enduring marketing system owned and
controlled by them; second, the application of emergency measures that
would prevent precipitate declines in farm commodity prices due to world-
wide economic conditions. In both respects substantial progress has been

made.
Farm Board Achievements.

"In the development of co-operative marketing more has been accom-
pllshed since the Federal Farm Board was established than could have been

achieved in 10 years without the assistance of such an agency of Govern-
ment. Largely the funds and energies of the Board have been expended
to that end. Co-operatives that were purely local or regional in character
have been welded into national sales agencies on a commodity basis, thus
giving the farmer the volume of business, bargaining power and control over
the flow of the commodity that are essential to better prices and larger
returns to growers.
"The Farmers National Grain Corporation is illustrative of this. This

Co-operative in the first year of its participation in a full crop became the
largest and one of the most successful grain concerns in the United States.
Its profits of two-thirds of a million dollars on that year's business were of
minor importance compared with greatly enhanced prices that were re-
ceived by growers due to its activity in the markets of the United States and
the world.
"The Board, in meeting emergencies through stabilization, has given to

agriculture and the country at large a relief of immeasurable value. In the
course of a year the American farmer accumulates inventories ranging in
value from 10 to 12 billion dollars. These inventories are liquidated over a
period of 12 months or more. They cannot be turned in the short periods
that apply to most manufactured articles. Stabilization activities in wheat
and cotton stayed the shock of precipitate declines that otherwise would
have taken place and gave the farmer time to market his crops while ad-
justing himself to changing economic conditions.
"Vast benefits from this were reflected to every other line of business in

the country. The unprejudiced and the informed admit this. They know,
also, that this is the first time the Government has undertaken successfully
to save the farmers from the immediate price debacle that commonly has
fallen upon him in such periods of economic readjustment. Price declines
that were inevitable have come about gradually instead of at once. This
has saved untold millions to farmers and has prevented numerous un-
warranted farm failures.

Praises Marketing Act.

"From my two years' service on the Federal Farm Board I am firmly
convinced of the soundness of the Agricultural Marketing Act. I am sure
it will do all that was claimed for it by you and its other advocates. The
affairs of the Board are in the hands of experienced men who are actuated
only by thoughts of what is best for the farmer. It has been a privilege to
serve with them and with those who retired before me.
"Nearness to your Administration has enabled me to appreciate the more

your able leadership and I wish for you every success in these troublous
times."

. The President replied as follows:
My dear Mr. McKeivie: On may return to Washington I find your

letter of June 15 conveying your resignation from the Farm Board. You
already know how much I regret that personal affairs compel you to leave
the Board and how anxious I was for you to continue. Yoy have con-
tributed a real public service to American agriculture during your term
on the Board which I know will be recognized by the farmers of the country.

(Signed) HERBERT HOOVER.

Offering of $22,800,000 Taiwan Electric Power Co.,
Ltd., (Japan) 53'% Bonds.

An issue of $22,800,000 40-year sinking fund 5% gold
bonds of Taiwan Electric Power Co., Ltd., was offered at
93 and interest, to yield over 5.90% to maturity, June 26,
by J. P. Morgan & Co., Kuhn Loeb & Co., The National
City Co., First National Bank and The Yokohama Specie
Bank, Ltd. The bonds, which are dated July 1 1931 and
mature July 1 1971, are unconditionally guaranteed by the
Imperial Japanese Government as to principal, interest and
sinking fund by endorsement on each bond.
Taiwan Electric Power Co., Ltd., (Taiwan Denryoku

Kabushiki Kaisha) does approximately 95% of the electric
power and light business on the island of Taiwan (Formosa),
which is an integral part of the Japanese Empire. Taiwan
comprises approximately 13,900 square miles and has a
population of approximately 4,600,000 persons. It is pre-
dominantly on agricultural country, the most important
products being sugar, rice and tea. Through its participa-
tion in Taiwan Electric Power Co., Ltd., and especially by
means of the hydro-electric work now being carried out the
Government expects to further the development of the island
both industrially and agriculturally.
Taiwan Electric Power Co., Ltd., was organized in 1919 as

a consolidation of electric plants previously developed and
operated by the Government on the one hand and by private
capital on the other. The paid-in capital then amounted to
the equivalent of $8,225,250, of which $2,243,250 was sup-
plied by private interests and 85,982,000 by the Government.
The capital stock has since been increased to $16,298,457,

consisting of 689,900 shares of a par value of 50 yen per
share, as follows:

Stock fully-paid 329,900 shares $8,222,757
Stock 90% paid 360,000 shares  8,075,700

The Government still holds its original investment of
240,000 fully-paid shares, which now represents a 36.7%
interest in the company's paid-in capital stock, the remaining
63.3% being owned by the public.
As of Dec. 31 1930 the company operated eight hydro-

electric plants and six steam plants having a total installed
capacity of approximately 31,700 k.w. with two additional
steam plants, each having a capacity of 10,000 k.w. under
construction. In the year ended Dee. 31 1930 the company
sold 155,037,276 k.w.h. of electricity to about 166,000 cus-
tomers. The company derives over 96% of its gross operat-
ing revenues from the electric light and power business, and
in addition furnishes gas and certain miscellaneous services.

Further details in connection with the offering are given
in our "Investment News Department" on a subsequent page.

Savings Bank Interest Rate Cut to 31/6% by Manhattan
Institutions—Lowest in 10 Years.

Four of the largest savings banks in Manhattan on
June 22 announced that they would pay interest at the rate
of 33. % per annum in the third quarter of the year, repre-
senting a reduction of 3. of 1% from the rate to be paid
for the current quarter. The banks are the Bowery Savings,
Dry Dock Savings, Emigrant Industrial Savings and Union
Dime Savings. This establishes the lowest savings bank
rate in more than 10 years.
In a joint announcement issued by the four savings in-

stitutions it was stated that "the low yield on the re-

cently floated United States Government $800,000,000 bond

issue and other high-grade securities is one of the reasons

why" these institutions will reduce their interest rates.
"Among financiers," the announcement said, "it is com-

mon knowledge that the return has been steadily decreasing

on investments selected because of their safety. Savings
banks are not interested in any other kind of investment.
The experience of the recent Government loan illustrates

plainly this trend. Offered at a return of only 3%, this

issue was over-subscribed seven and a half times by con-

servative investors. Recognizing this trend to lower yields

from conservative investments, the trustees of the under-
signed mutual savings banks have voted to declare a dividend

at the rate of 3% per annum, for the third quarter of the
year, beginning July 1 and ending Sept. 30 1931. For a

century conservatism has been synonymous with savings

bank management."
A reduction in the interest of Manhattan savings banks

was put into effect on Oct. 1 of last year. At that time

11 of the 27 savings banks in Manhattan lowered their

rates from 43 to 4%. Similar reductions were announced

by a number of other institutions, and still others reduced

their rates on Jan. 1. The fact that only four are reducing
their rates at this time may indicate that there is a difference

of opinion among the various institutions.
According to the head of one of the largest savings banks,

a uniform rate of 3 in Manhattan seems unlikely. He
believes that some of the banks will make a reduction, but
that most of them will remain on a 4% basis for the time
being. Brooklyn institutions, in his opinion, are not likely

to follow the reduction. There has been no uniform rate
for savings deposits over a period of years, but it is recalled
that the East River Savings Bank in 1920 fixed a 432%
rate and this was maintained until 1923, when a 4% rate
was established. In 1925 this bank again established a
4M% rate, and in 1928 this rate became general with all
savings institutions in N. Y. City. The 4% rate has been
in effect generally since the first of the year. Many of
the commercial banks, here and elsewhere, recently an-
nounced a reduction in the rates paid on thrift deposits.

Comptroller of the Currency John W. Pole Looks
Upon Reduction of Interest Rates by Savings
Institutions as a Good and Significant Sign.

Unusually easy money conditions have brought about a
definite trend toward reduced interest rates on savings
accounts, J. W. Pole, Comptroller of the Currency, was
quoted as saying. He viewed the action of four of New York
City's large mutual savings institutions in reducing their rate
from 4 to 3% as a "good and significant sign." Banks
throughout the country are discussing this plan and reduc-
tions have been announced in some sections. "I think there

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



JUNE 271931.] FINANCIAL CHRONICLE 4679

Is a very definite move by banks throughout the country
looking toward a reduction in the interest on savings deposits
In an 'effort to pay such rates as may be reasonable," Mr.
Pole said. "By paying high rates the banks are tempted
into buying securities where a high yield is sought, rather
than securities of quality."
The Comptroller added that interest on savings accounts

was a matter of competition and that one bank could not
with impunity reduce its rate unless competitive institutions
took similar action. Building and loan associations, in com-
petition with the mutual savings banks, must be taken into
consideration in the situation, he said. They naturally pay
higher rates than the average savings bank.

Money Stabilization Declared Necessary for Nation's
Welfare—Representative Ramseyer, in a Report to
Iowa State Bar Association, Declares Problem of
Stable Money Is One of Most Important Facing
World.

Any change in the purchasing power of money touches
every kind of moral question and every kind of obligation,
and what must be found is a method of arranging means
of exchange and means of payment so that violent fluctua-
tions in the price level will be prevented, Representative
Ramseyer (Rep.), of Bloomfield, Iowa, Chairman of a com-
mittee appointed by the Iowa State Bar Association on
stabilizing the purchasing power of money, declared in a
report to the Association June 19. The committee was
created by the Association last year on the recommendation
of the Association's President, Justice Grimm of the State
Supreme Court. A number of plans have been advanced
by various individuals, the report points out, including
that of abolishing the gold standard altogether and leaving
nothing but credit money, the purchase of gold mines by
the producing States and operation by them in the public
interest, and the variation of the number of grains of
gold in gold money in proportion to commodity prices.
"The United States Daily" gives an authorized summary
of Chairman Ramseyer's report in full text as follows:
From time immemorial the Government in power has been held account-

able for the safety, peace, and prosperity of the people. The Government
Is whatever the people make it or permit it to be. In the preservation of
the nation's safety, peace and prosperity the people contribute character,
Intelligence, loyalty, industry and initiative; the Government contributes
within the limits of power conferred upon it, protection, stability and
opportunity to the people to help themselves. It is true as often stated
that the Government owes no man a living; but on the other hand it is a
function of government to maintain conditions under which no man is
denied the opportunity to make a living.
The problem of the ages seems to be how to live together in organized

society on a basis of economic justice and equity, which at the same time
will permit and encourage the highest social, moral, intellectual and spiritual
development of the people.
In this study we are concerned with the economic phase of the problem.

Our national wealth is near $400,000,000,000. It would serve no useful
purpose at this time to recite facts and figures on the productiveness of our
farms and factories, the efficiency of our labor, and highly developed com-
munication and transportation systems.

Quotes Mr. Hoover.
The goods produced in this country and the goods which we obtain from

abroad in exchange of goods of which we have a surplus, give us a sum
total of goods sufficient to supply the necessities and comforts of life to
every man, woman and child in the land.
The report quotes from President Hoover who when Secretary of Com-

merce headed a President's conference on unemployment in 1921 and
who referred to the potential intelligence capacity of the country to deal
with the problem of unemployment at a time when there are warehouses
bursting with food and clothing surplus, mines capable of indefinite produc-
tion of fuel and housing sufficient for comfort and health. It also quotes
from President Daniel Willard, of the Baltimore & Ohio RR.. as referring
to such conditions and the fact that unemployment and the distribution
of resources bring into question "the very foundations of our political
and economic system."

Here is a problem stated by two eminent authorities. It is not a new
problem. It is not a problem incident to the world-wide depression.
The depression merely emphasizes the existence of the problem. It is the
recognized paramount problem before the American people. The recog-
nition of the existence of a problem is the first step toward its solution.
Have we "the intelligence to find solution?"
Your committee is aware of the position of some recognized authorities

that the economic distress through which this country together with the
rest of the world is now passing is due to the aftermath of the World War
and our rapid scientific progress resulting in technological unemployment.
The economic destruction and financial loss of the World War to date is
estimated at nearly 6400,000,000,000, or equal to the national wealth of
the United States. The world cannot pass through such an upheaval
without suffering and distress for many years thereafter.

Light Bulb Machine Takes Place of 992 Men.

Due to our scientific progress we have witnessed since the World War
greater and more rapid changes in modes of living and In agriculture and
industry than has taken place in any other like period of time in history.
In 1918 it took one man a whole day to make 40 electric light bulbs. Soon
thereafter came a machine that made 73,000 bulbs in 24 hours and each
machine destroyed the jobs of 992 men. In the boot and shoe industry

100 machines take the place of 25.000 men. According to a recent report
from a coal mine in southern Illinois, with a new machine used in the mine

to load coal, 250 miners do the work formerly done by 1,100 miners. The
harvesting combine which can be operated by a man and two boys does

away with the reaping and shocking of grain, and at the same time displaces

a whole threshing crew. Instances of changes in agriculture and industry
of this kind could be multiplied many times over.
These changes in industry and agriculture add to our unemployment

problem. The problem may become more acute with every new invention.
New industries do not create jobs as fast as new machines in old industry
destroy jobs. Technological unemployment is one of the hazards of living
In this scientific age. Means to mitigate these hazards call for sympathetic
understanding, foresight, future planning and co-operation among era-
ployers and employees.
Now to approach more directly the subject-matter of this report stabiliz-

ing the purchasing power of money and the relation of the fluctuating
purchasing power of money to employment and the distribution of re-
sources. The fluctuation in the purchasing power of money has agitated
this country and the world for generations. Gold is the basis or measure
of value of the leading commercial nations of the world. A study of the
Index number of wholesale commodity values over a period of time will
disclose that the index number rises with the increase in the gold supply
and falls with the decrease in the supply of gold.

Gold Supply Fell After Civil War.
After the Civil War from the early 70's to 1897 there was a gradual

decrease in the supply of gold and a constant decrease in commodity values.
During that time we had the granger movement, the flat money agitation
and the free silver issue. Whatever we may now think of the issues of
those days, it must be conceded by every unbiased student that back
of it all was the purpose to stabilize the purchasing power of money. As
money became less in volume its value increased thereby reducing commod-
ity values and malting it more difficult for those in debt to pay off their
obligations

Following 1896 gold was discovered in the Klondyke and only a year or
two later South Africa poured a great stream of gold into the world's supply.
This increased the money supply and ere long there was an upward trend
to the index of general prices. The condition of the debtor class was im-
proved and thereby was removed in a large measure the spirit of discontent,
especially in the West. The increase in commodity prices was more rapid
than the increase in wages, which resulted in 1910 in the beginning of a
strong agitation against the high cost of living.
The index number of the United States Bureau of Labor Statistics on the

basis of the average wholesale prices for the year 1913 is 100. Beginning
with 1914 there was an increase in the index number which rose to 225 in
1920. After the middle of the year 1920 there began a contraction in money
and credit and the index number fell to 140 in 1921. In this inflation and
deflation of the World War period other factors than the gold supply
played an important part.
Any change in the purchasing power of money touches every kind of

moral question and every kind of obligation. To every business transaction
not on a cash basis there is a promise on the part of one to pay and on the
part of another there is the promise to be paid. Those who promise to pay
are in the debtor class and those who hold such promises to pay are in the
creditor class. In the latter class are holders of life insurance, saving
bank depositors, pensioners, annuitants, wage and salary earners, owners
of notes and bonds, the endowment funds of colleges and hospitals, &c.
Cheap money resulting in the rise of commodity prices adversely affects
the creditor class. On the other hand the debtor class in time of inflation
can more readily pay off the debts contracted before the inflation.

1920 Dollars Worth One-Half Those of 1914.
In the increase in commodity prices from 1914 to 1920 the creditors had

the value of their investments and incomes more than cut in two. During
the same period the debtors were enabled to pay their debts at the peak of
1920 with dollars less than one-half in value of the 1914 dollars. It is
estimated that in this period by the process of inflation $60,000,000,000
were transferred from the pockets of the creditor class to the pockets of the
debtor class. With the deflation of 1920 the operation was reversed in a
somewhat less degree to the benefit of the creditors and to the distress of the
debtors. Those who gave mortgages on real estate at the peak in 1920 had.
a few years thereafter, almost double the load they had originally con-
tracted to assume.
There are some plans that have received wide discussion. One plan is

that we do away with the gold standard altogether and have nothing but
credit money. This has the support of John Meynard Keynes, eminent
British economist and financier. This plan has not received widespread
approval on account of the feeling that we should have a money redeemable
In some certain metal or metals.
The late Prof. Lehfeldt of South Africa proposed a plan that the gold

Producing nations buy up the gold mines and operate them in the publlc
interest. His proposal was that when there is too much gold resulting in
rising price level, shut down some of the mines; and when there is too little
gold resulting in falling prices, operate more mines even at a loss. Thus
by regulating the world supply of gold the price level would be regulated.

Stabilization Plan of Professor Fisher.

Another plan which has received much discussion is by Prof. Irving
Fisher of Yale. His proposal contemplates a change in the number of
grains of gold in the dollar so as to maintain a stable price level. When gold
beeomes cheap, put more grains of gold in the dollar so it will buy the same
quantity of commodities in general. When gold becomes dear, reduce the
grains of gold in the dollar so it will buy the same quantity of commodities
In general. Thus we would stabilize the purchasing power of money and
maintain the price level.
What we have to find is a method of arranging means of exchange and

also means of payment in such a manner as to prevent violent fluctuations
in the price level. This is another way of saying that means of payment
should be adjusted to the commodity price level. In a period of falling
prices it is not so much that commodities have fallen in price as the value
of gold has gone up. In other words the Fisher plan contemplates that the
value of gold in the dollar should be determined by the general price level
of commodities instead of determining the price level of commodities by
the value of gold in the dollar. The problems confronting the country since
the late war have been the greatest and most complex since the foundation
of our Government. We can depend upon the intelligence and spirit of our
people to carry forward and onward in the future as in the past.

Report of Richard Whitney, President New York Stock
Exchange, for Year Ended May 1 1931.

As part of his annual report, President Richard Whitney
makes a keen and very able analysis of the causes under-
lying the existing depression in trade, and we give that
portion of the report herewith in extenso:

The Economic Background.

The year 1930 will long be remembered, both by economic students and
business leaders, as providing only too complete an example of the re-
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cessional phase of the business cycle. If genuine and permanent im-
provements in the organization and conduct of business are to be made,
It is therefore particularly needful that the record of important develop-
ments during this major international business depression should be
preserved and studied.
Whatever one may believe to be the basic causes of the depression—

and on this score the opinions of even the foremost authorities seem still
as far apart as the poles—there is no doubt that they arose long before
1930. Indeed, the peak of American bond prices occurred about January
1928, the turn in American production as a whole came in May-June
1929, the previously gradual decline in commodity prices became noticeably
swift after July 1929, and the precipitous drop in stock prices came early
In the fall of the same year. Abroad, signs of the approaching depression
appeared in many countries during 1928-1929, and in certain countries
even earlier.
Through 1930. therefore, the vital question was really whether the

recession in business already under way could and would be arrested.
During the early months of the year, business conditions were not without
considerable reassurance in this regard. Production for a time rallied
strongly after its great decline during the preceding autumn and early
winter. Consumption seemed to be remarkably well maintained. There
was abrief but deceptive halt in even the down-rush of commodity prices.
Moreover, after the long period of unparalleled prosperity, public psychol-
ogy had not yet adjusted itself to the conception that we were in merely
the preliminary stages of a major business depression. Under these con-
ditions, it is perhaps not surprising that so many people should have
thought that only the stock market had been inflated. and that if stock
prices could rally strongly, business conditions as a whole could be quickly
restored to relative prosperity.

Hindsight is always easier than foresight. From the perspective of
1931. it is easy to declaim against the over-optimism which was so general
in the spring of 1930. Disillusionment was not, however, long delayed.
By June the favorable appearance of current statistics had faded, and again
recession held sway. The expectation of improved conditions in the
autumn proved another bitter disappointment. A final shock was the
further downward plunge in December, after the faint and again deceptive
signs of stabilization in production and commodity prices during the
earner months of the autumn. To these continual disappointments through
the year were added, during its last weeks, the numerous failures of banks
throughout the country. During 1930 pessimism and discouragement thus
Increased as the year progressed, and attained their maximum intensity
In December.

The Business Cycle.

After the depression of 1919-1922, much statistical and economic re-
search and very widespread public attention was devoted to the whole ques-
tion of recurrent cycles in business conditions. Undoubtedly such studies
exerted a great effect upon the subsequent years of recovery and pros-
perity, particularly in popularizing a policy among merchants of avoiding
large inventories. These efforts lightened the severity of the slight business
depressions experienced in 1924 and again in 1927. But unfortunately
the long period of great prosperity from 1925 to 1929 persuaded many
people in this country that the business cycle had been definitely abolished,
and that it had become possible steadily to increase general prosperity
indefinitely, without the danger of serious depressions. Even as late as
the spring of 1930 there was very general unbelief that the old-fashioned
business depression could again recur.
Those who have all along continued to believe in the alternating cycles

of business conditions between prosperity and depression, have been only
too completely justified by the events of the past two years. Yet there is
still little agreement as to the basic causes of depression and no generally
certain conviction whether they are actually preventable. although there
has been a great diversity of suggested remedies. All this has of course
occurred before, and it is not mere cynicism to anticipate that, while the
economic doctors dispute, the patient will one day find that once again
nature and rest have cured him. To depend upon such a negative method
of cure may seem a confession of weakness, yet at least it Is a wiser course
of action than to try over-violent experimental remedies—experimental
because no sure cure has been devised.
Obviously the business cycle must receive intensified analysis, and

every effort must be made in the future to devise practical methods of
lessening extreme fluctuations in business activity. Yet in all probability
no single economic formula will be found for maintaining stable pros-
perity. Even the admittedly important factor of credit appears unable,
by itself. to curtail booms or prevent depressions. To select any single
element in the business cycle, magnify it into a dominant causal principle,
and attempt by its manipulation automatically to prevent depressions.
I s a tendency as fallacious as it is human. American business conditions
are as complex as modern economic life, and as broad as the whole world.
They cannot be epitomized in, or controlled by. a single formula. If our
survey of the events of 1930 is to be fruitful, it must therefore include
consideration of many different phases of the recessional drift of business,
both here and abroad.

Commodity Prices.

Perhaps more than any other single set of statistics, the course of whole-
sale commodity prices epitomizes the recent lack of equilibrium in business
all over the world.

After the completion of the 1919-1922 post-war business depression, com-
modity prices remained remarkably stable at approximately 145% of pre-
war levels. There were of course fluctuations, especially the rallies early
in 1923 and throughout 1925, and the dips in 1924 and 1927. But from
1923 to 1929 no swings of magnitude occurred. Undoubtedly this unusual
stability of commodity prices provided a substantial basis for the current
period of prosperity in this country. At that time, however, this rather
unique situation was more frequently attributed to the control of bank
credit and other factors, than to the innumerable attempts both by Govern-
ments and private interests to restrain changes in commodity prices, often
irrespective of mounting output and sometimes declining costs of production.

Late in 1929 commodity prices slid off to the lowest levels seen since the
middle of 1927. By March-April 1930, temporary stability of commodities
as a whole occurred at a level about the same as the bottom of these prices
in 1922. But from May to July the decline continued very sharply, and
after another deceptive and more prolonged period of seeming stabilization
in July-September, prices continued to fall swiftly, until, at the end of the
year, the index stood at only about 12% above the 1913 pre-war level.
It is still too early to state with certaintly the fundamental causes of this

drastic and unexpected downward plunge in commodity prices. Many

business men have attributed the movement to over-production, aggravated
by the many attempts at price-control and price-stabilization which, In a
period when costa of production were so generally declining, inevitably put
an increasing premium on expanding output irrespective of the actual needs
of consumers. On the other hand, certain theoretical economists have denied
that any general condition of over-prodcution was possible, and have de-
dared that the situation actually arose from under-consumption forced by
an existing mal-distribution of gold and a consequent shortage of credit.

Whatever its causes, the effects of the long and drastic decline in com-
modity prices on the equilibrium of business everywhere have been speedy
and obvious. The foreign trade and sometimes the governmental revenues
of certain debtor countries have been seriously diminished. Production of
raw materials and manufactured goods has been checked. Inventories have
imposed losses on producers, manufacturers and merchants, increasing as
they mounted. Earnings have fallen, and in sympathy the price of shares
In all the security markets of the world.

Inventories.
Ever since the depression of 1919-1922, the danger which over-large com-

mercial inventories hold to the stability of commodity prices and the whole
equilibrium of business, has been very generally realized. In fact, the
almost universal confidence in the stability of business prosperity during
1925-1929 was largely based on the very comforting belief that mercantile
inventories were remarkably light.
In this connection it is interesting to note the indices of inventories com-

piled each month by the U. S. Department of Commerce since 1924. The
line representing inventories of manufat,cured goods shows a gradual rise
without large fluctuations, 1930 revealing high but seemingly not excessive
amounts. On the other hand, the line representing inventories of raw
materials shows great seasonal changes each year, dipping as it does toward
the early summer and running up sharply at the year-end. This seasonal
movement undoubtedly reflects agricultural production to a large extent.
It is, however, significant that the years 1926-1928 witnessed about the same
low points and about the same peaks in respect to raw material inventories
which, outside of their regularly extensive seasonal movements. thus showed
marked stability through these years. But in the summer of 1929, these
inventories were not reduced nearly as far as usual, and at the end of that
year rose to a much higher point than during any of the previous years.
During 1930 raw material inventories, as shown by this index, fell seasonally
in the early months but reached their low point in June at a level slightly
higher than the low point for 1929. Thereafter they rose even higher at
the year-end than during the previous year.
Assuming the accuracy and representative character of this index, it

seems plain that one reason for the continued decline of commodity prices
during 1930 arose from just this inventory situation. It is an old axiom of
economics that fading prices ultimately curtail production and stimulate
consumption. But experience shows that the speed with which this eco-
nomic principle operates, depends largely upon the amount of the existing
surplus. Through 1930 the inventories of raw materials in this country
were too great to be absorbed except at lower price levels. It will be in-
teresting to inspect these figures for the current year. in their relationship
to commodity prices. It seems certain that the illusion of "Light inven-
tories" was too general in 1929, and that even during 1930 insufficient at--
tention was often paid to this still significant element in the business cycle.
Also, the generally normal inventories of manufactured goods apparently
blinded observers to the quite different situation with raw materials.

Building and Construction.
Some students of the business cycle have long contended that its violent

fluctuations might be considerably mitigated by deferring construction
during booms and stimulating It during depressions. In 1930 both govern-
mental authorities and business leaders made a valiant effort to stimulate
construction. But, according to the F. W. Dodge Corp. figures, total
building contracts awarded in 37 States during 1930 amounted to $4,523.-
000,000. a falling-off of $1,249.000.000 from the total of $5,772,000,000 in
1929. Increases from $1,248,000.000 to $1,651,000,000 in public works
and public utilities and from $376,000,000 to $382,000,000 in educational
construction, were thus insufficient to offset declines from $1,933.000,000
to $1,101.000,000 in residential, from $757.000.000 to $257,000,000 In in-
dustrial, and from $933,000,000 to $629,000,000 in commercial buidling.
Despite easier money rates and cheaper materials and the commendable
effort made in many different quarters to stimulate construction in order to
lessen the severity of the depression, it seems apparent from our experience
thus far that building is not always a sufficiently flexible industry to make
It as quick and effective a counter-balance in stabilizing the business cycle
as could be desired.

Production.

Increased production has long been considered in the United States
normal rather than exceptional, and is indeed fundamentally necessary to
the process of decreasing unit costs by expanding sales. During 1925-
1928, production was maintained on a high level, with only one serious
decline at the end of 1927. But a year later began an astonishing increase
which ran up to a tremendous peak in the middle of 1929. Thereafter the
rate of output fell away until at the end of that year it was lower than at
any time 13111CA 1925.
Early in 1930 a temporary halt occurred in this decline, which was hailed

by some as its termination. Public opinion was therefore all the more
dismayed when production figures later in the year proceeded to show
another very drastic and almost continuous decline. Not until after De-
cember of last year did a trend toward recovery set in.
The accompanying chart we omit all charts—Ed.] presents in graphic

form the production index compiled by the Standard Statistics Co. In-
dices of this sort should always be employed as a reflection, rather than
as a mathematically perfect measurement, of the conditions to which they
refer. This particular index is corrected for the regular seasonal fluctua-
tions which the basic data shows, but not for the element of "secular"
or long-term growth. The line marked "normal" on the chart, however,
is a computation of this regular average annual growth.
No production figures for 1930 make cheerful reading. Yet statis-

ticians sometimes render them even more lugubrious than they actually
are, by correcting them for an upward secular trend of high annual pro-
portions. When this is done, the same basic figures in 1929 and 1930
may in the index represent conditions in the latter year as seriously de-
pressed. Here, as in so many other cases, economic statistics must be
"corrected" with caution and conservatism, and such corrections must
be in all cases carefully taken into account before accurate conclusions can
be drawn from the readjusted figures.
This drastic curtailment of American production was of course caused by

dwindling demand from consumers, falling commodity prices and to some
extent awkwardly large inventories. Its effect on company earnings and
consequently upon share prices was naturally very great. It is often true
that steadily increased production leads to lower costs and prices, but
higher profits. But when this process is reversed by declining production,
the margin of profit can diminish very rapidly indeed.

Consumption.
While industrial production is mainly a mechanical problem, and great

strides towards its scientific control have been made in recent years, as yet
it cannot be said that production in aviculture or in the extractive in-
dustries is subject to an equally speedy control.
On the whole, however, consumption rather than production seems to

constitute the greater threat against the stability of business. By com-
parison, consumption statistics are scanty, incomplete and problematic
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as to their true significance. The trends of consumption are themselves

largely unpredictable, nad constantly subject to the changing whims of

fashion. If any fundamental progress in stabilizing the fluctuations of

business is actually to be realized, a more complete and accurate knowledge
of consumption seems indispensable.

111'1930 everyone recognized the existence of certain enigmas in regard

to the current and future consumption of goods, but to measure their

true economic importance was of course much more difficult. It would, for

example, be very interesting to know how far consumption was actually

decreased by unemployment. A novel phase of the problem of consumption

In this last depression has been the effect of previous instalment purchasing.

Some have even declared that, where inventories were formerly held mainly

by merchants and middlemen, in recent years they have been chiefly in

the hands of the consumers themselves.
In theory it would seem likely that the higher the average standard of

living is advanced, the greater becomes the proportion of luxuries and semi-
luxuries in total consumption, and in consequence the greater than danger
of sharp breaks in consumption resulting in brief but very severe business
depressions. Forty years ago, in fact, the French economist, M. Clement
Juglar, declared: "Paradoxical as it may seem, the riches of nations can be
measured by the violence of the crises which they experience." Un-
doubtedly the present depression in the United States seems all the more
severe because it followed a period of great prosperity, and perhaps it
actually has been more severe on this account. To protect society more
adequately against this apparent by-product of increasing wealth, remains
a problem for the future to solve.

Curtailed demand has undoubtedly resulted in a marked decline in the
cost of living. This price adjustment is of course a very familiar phe-
nomenon in business depressions, and its effect in the future, as in the past,
will undoubtedly be to stimulate consumption and ultimately to stabilize
business on a lower price-level. Also it must not be forgotten that, during
periods when the cost of living is falling, the harm done to people dependent
on business profits is to some extent offset in national economy by the
genuine benefits conferred upon people living on fixed incomes. Thus,
even in the most serious depressions, it is an ill wind that blows nobody
good.

assumed importance toward the end of the year and during the early
months of 1931. This inevitable tendency was of course an influence
making for lower stock prices, since in so many particular cases changes in
dividend rates were anticipated by the course of share prices long before
they actually occurred.
Undoubtedly the capital position of American companies has been un-

usually strong and sound during this depression, as compared with condi-
tions in 1920-1922. This at least has been one important benefit which
proceeded from the very extensive company financing in the years im-
mediately previous, and has not been without very great effect on the
ability of companies to earn money and pay dividends during 1930.

Insolvencies.

The annals of 1930 would be incomplete without commenting upon the
business insolvencies in this country which did so much to intensify the
depression. The accompanying chart [we omit all charts—Ed.1 Presents
the annual percentages of insolvencies among all existing American banks,
national banks, commercial firms and New York Stock Exchange members.
Commercial failures in 1930 registered their highest point since 1915,

yet showed only a moderate increase over the years since 1925. The really
sensational insolvencies occured in banking. Failures among all kinds
of American banks totalled 934—or 3.88% of those existing on June 301930.
while those among national banks totalled 161—or 2.22% of those in
existence June 30 1930. As the chart shows, these percentages of banking
failures constitute a high record, unapproached this century. While the
excessive bank failures in 1930 undoubtedly were affected in many im-
portant ways by the current business depression, nevertheless the latter
development cannot be cited as their fundamental cause. For, as the chart
shows, the annual percentages of insolvency among all American banks
and also among national banks have been consistently high during 1923-
1929, although this very period witnessed the greatest era of industrial and
commercial prosperity which this country ever experienced. Obviously,
the extensive bank failrues during recent years have been due to causes more
basic than the temporary swings of the business cycle. The 1930 depression
only aggravated a tendency toward banking failures already very pro-
nounced.

Extensive Congressional hearings concerning banking conditions and
banking legislation have for some time been in progress in Washington,
The facts brought out in the published record of these hearings are very
significant, and in accomplishing this task the Congressional committees
deserve the thanks of the whole financial community. Just how far changes
in existing legislation, or new legislation, can assist in improving American
banking conditions generally, is of course a much more difficult question.
But it is in any case gratifying that efforts are already under way to obtain
the facts of the situation, and to make them available to the public. This
is an indispensable preliminary step toward improvement.
Bank failures in 1930 were not a fundamental cause of the depression,

yet undoubtedly they intensified it. Particularly during December they
exercised a very powerful influence upon public opinion and upon the
stock market.

Formerly, one of the accepted hall-masks of business depression was
the collapse of Stock Exchange firms. But last year this factor proved
comparatively unimportant. In 1930, six members of the Exchange
(comprising five Exchange firms) were suspended for insolvency, or 0.44%
of the total membership on June 30 1930. Under the circumstances, this
was a very gratifying showing, indeed, and I will have occasion again to
refer to it at a later point in this report. .

New Security Issues.

With securities as well as commodities, rising prices tend to stimulate
output and falling prices to retard it. According to the compilation by the
"Commercial and Financial Chronicle," new net capital corporate flota-
tions (excluding amounts refunded) aggregated $4,944.000,000 in 1930. as
compared with $8,639,000.000 in 1929. But, while share flotations fell
from $6,088,000,000 in 1929 to $1,545,000,000 in 1930, bond flotations
Increased from $2,550.000,000 to $3,399,000,000. It is interesting to note
that in 1930 utility financing totalled $2,365,000,000 as against $1,931.-
000.000 in 1929, and also that issues pertaining to investment trusts and
holding companies fell off from $2,222,000,000 in 1929 to only $232,000.000
last year. In respect to governmental financing, new net capital flotations
for the United States increased slightly from $1,422,000,000 in 1929 to

$1,459,000,000 in 1930. while foreign government Issues increased in the
same years from $120,000,000 to $547,000,000. The great changes in
American financial conditions during the past two calendar years were thus
clearly reflected in the flotation of the new security issues.
The practice of financing through the medium of rights which was so

common in 1929, continued into the early months of 1930. aided by the
contemporary rally in share prices. But the subsequent decline in the stock
market halted this trend completely in November and December. All told.
39,564.099 shares of stock currently worth $2,983,739,229 were listed in
1929 through the issuance of rights, as against 15,080,559 shares currently

worth $1,321,946,913 last year. This share financing by listed companies

obtained approximately $770,000.000 for them in 1930, as compared with
$2,047,000,000 in 1929.
Two years ago the statement was sometimes made that the large brokers'

loans and active speculation at that time were absorbing capital needed
by American industry and trade. The above statistics rather conclusively
show the fallacy underlying this generalization. Actually, our corporate

enterprises were obtaining much greater amounts of new capital then, than
they have obtained more recently when brokers' loans were low and after
theoretically billions of dollars had been "released" from them and made

available for investment.
Thus the contrasting figures of new capital made available for American

business in 1929 and in 1930 clearly indicate that, merely on the score of
such financing, brokers' loans can be undesirably low as well as undesirably

high, and that share speculation can be too sluggish as well as too active.
What is really needed is greater stability and wisdom at all times, in direct-

ing the flow of new funds into industry.

Company Earnings.
Stock market prices reflect current and sometimes prospective business

conditions, primarily because company earnings are so largely and so neces-
sarily the basis for estimating the real value of common shares. When
earnings advance or decline only temporarily, sometimes little or no effect
upon prices is seen. A case of this sort occurred in the last months of 1927,
when stock prices continued to advance despite the temporary decline
in earnings. But in major business recessions, the marked and more
enduring decline in company earnings which they occasion, is bound to
result in lower share prices.
In addition, the ratio of prices to earnings is apt to vary considerably

at different points in the business cycle. When optimism reigns, this ratio
is apt to be much higher than in periods when pessimism is general. Ac-
cording to the interesting figures of the Standard Statistics Co., the price-
earnings ratio of industrial stocks rose as high as 15.2% in May 1929, but
sank to 10.3% in December 1930. The similar ratio of utilities reached
a peak of 27.4% in September 1929. and descended to 14.2% in December
1930. The ratio for rails fell from 13.0% in July 1929 to 6.6% in Decem-
ber 1930.
Undoubtedly investors should pay more attention than they frequently

do to this relationship between prices and earnings of shares. Yet in specific
cases it is usually difficult to say just what the ratio between them should
normally be. This is apparent simply from the above figures with utilities
showing ratios over twice as high all along as those for the rails. Valuable
as price-earnings ratios undoubtedly are in making any intelligent estimate
of the real value of shares, they must always be interpreted in the light of
many other considerations.
The 1930 depression will be remembered for the general effort made by

our leading companies to maintain employment and dividend payments,
in order to avoid curtailing public consuming power. Statistics of total
dividend payments for 1930. according to a compilation by the New York
"Times," show, in fact, a total of $4,638,000,000, against $4,251.000,000
for 1929. Nevertheless, the movement to reduce and even to omit dividends

Credit Conditions.

After the world-wide deflation of security prices in the autumn of 1929,
a downward movement of interest rates set in which continued through
1930 in all the great money markets of the world.
The universal character of the movement is shown by the rediscount rates

of the leading banks of issue. In this country, the Federal Reserve Bank of

New York lowered its rate from 431% to 4% on Feb. 7, to 33% on March
14, to 3% on May 2, to 234% on June 20, to 2% on Dec. 24, and to 1)4%
on May 8 1931.
Abroad, the Bank of England lowered its rate from 5% to 4)4% on

Feb. 6, to 4% on March 6, to 3)4% on March 20, to 3% on May 1, and to
2)4 % on May 14 1931. The Bank of France rate was lowered from 334
to 3% on Jan. 30, to 2 )4 % on May 2, and to 2% on Jan. 3 1931. The

Reichsbank lowered its rate from 7% to 6% % on Jan. 14, to 6% on Feb.

5, to 5% on March 8, to 5% on March 25, to 434 % on May 20. and to

4% on June 21, but on Oct. 9 it was raised to 5% again. The rate of the

Bank of Italy was cut from 7% to 04% on March 3, to 6% on April

24, and to 5% on May 19. The Bank of Japan rate was lowered from

5.48% to 5.11% on Oct. 7. The Bank of the Netherlands reduced its rate
from 434 % to 4% on Jan. 16, to 3)4% on March 7, to 3% on March 25,

and to 2 )i % on Jan. 24 1931. The National Bank of Hungary rate fell

from 734% to 7% on Jan. 25, to 654% on Feb. 13, to 6% on March 29.
and to 5 )4% on May 30. The National Bank of Belgium reduced its rate
from 3)4 % to 3% on May 1, and to 234 % on Aug. 1. The Bank of Poland

lowered its rate from 8% to 8% on Jan. 31 to 7% on March 14. and to

6% on June 13, but raised it to 7 3i % again Oct. 3. The Bank of Norway
rate was lowered from 5% to 434% on March 21, and to 4% on Nov. 8.
The rate of the Danish National Bank was reduced from 5% to 434% on
March 7, to 4% on May 3, and to 3 )4 % on Nov. 13. The Austrian Na-

tional Bank reduced its rate from 734% to 7% on Jan. 25, to 634% on Feb.

11, to 8% on March 22, to 53i% on May 24 and to 5% on Sept. 10. The

rate of the Bank of Sweden was reduced from 434% to 4% on March 7.
to 334% on April 3, and to 3% on Feb. 6 1931. The National Bank of

Roumania rate remained at 9% throughout 1930, and was reduced to 8%
on April 1 1931. The Reserve Bank of Peru raised its rate from 7% to

8% on July 26. but lowered it again to 7% on Sept. 1.
Early in 1930 call loans and prime commercial paper in New York stood

at about 5%, and prime bankers' 90-day acceptances at about 4%. From

these levels, rates declined until by autumn, call loans and acceptances

stood at about 2% and commercial paper at about 3%. After the usual
strengthening of interest rates at the year-end, interest rates again slackened
in the early months of 1931, call loans renewing day after day at 134%.
Probably, however, these open market rates for money have been some-

what misleading as to the American credit situation as a whole. For
bankers' line of credit advances have ruled considerably higher, and at

times have been difficult to secure. It seems to have been true in all the
world's leading money markets, that short funds were much more available

than long funds, and this disparity explains in part why bond yields have

been as high as they have, when short money rates were so low.

The matter of brokers' loans, and also of loans on securities generally,

wlll be discussed in a subsequent section.
Confidence has frequently been expressed that low money rates would

inevitably bring back prosperity, and many instances in the past have been

cited in support of this assertion. Yet the speed and force with which low
money rates operate to recreate prosperity, have varied considerably in

different depressions. Certainly open market money rates were unsually

low in 1930, yet the response of business conditions to them was not ap-
parent. It seems likely that, despite their undoubted importance, money

and credit constitute only one factor in the business cycle, and cannot
stabilize business conditions quickly and entirely of themselves, in the ab-
sence of other facilitating developments in the production, distribution and
consumption of goods.. Undoubtedly problems of currency and credit
deserve continued study, If the violent fluctuations of the business cycle are
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to be minlreized in the future. Yet, on the basis of the events of recent
years, it seems doubtful if automatic and complete control of the business
cycle can be assured simply by the restriction or expansion of credit, or by
the rasing or lowering of interest rates. No actual panacea for avoiding
depressions is likely to be found entirely within the financial field.

American Security Markets.

The stock market is too often thought of as a basic cause of business
prosperty and depression. While no one would maintain that develop-
ments in the security market are without both economic and great psycho-
logical significance to business, they are nevertheless effects and not causes.
The stock market for the most part simply reflects business conditions.
During the steadily deepening business depression all over the world in 1930,
it was inevitable that diminishing company earnings, fear or actual realiza-
tion of lower dividend payments, enforced liquidation of securities to obtain
cash, and intense pessimism concerning the business outlook for the imme-
diate future, should have resulted in sharp and almost continuous declines
In stock prices after the first few months of the year.

American Share Prices.

The accompanying chart presents the three chief price indices or averages
for shares listed on the Exchange, which its Statistical Department regularly
compiles. The "price-index" represents the monthly average prices of all
listed shares, corrected for split-ups and stock-dividends, and expressed in
percents of Jan. 1 1925-100. The Stock Clearing Corp. series represents
the monthly average of settled contracts for shares, in dollars per share.
The former series is weighted by the size of the respective listed issues, the
latter by the realtive activity of the dealings in them. The third series, or
"flat average," represents the arithmetical average of the dollars-per-share
prices of all listed stock issues, without weighting if any kind. All three
series show very clearly the short-lived rally early in 1930 and the subse-
quent severe decline in share prices. Although more gradual, the downward
movement in common share prices through last year was almost as great as
in 1929, if measured by percentages of the high levels of each respective
year. So powerful in fact was the tendency to liquidate securities during
1930, that even the average price of all listed preferred stocks declined $10.70
per share, as against $10.19 during 1929.
In percents of maximum prices in 1929 and 1930. the decline in both years

was slightly leis than 30% in the case of the "flat" or unweighted averages,
was about 38% in the case of the Stock Clearing Corp. figures, and some-
what higher in the case of the price-index.
In the theory of stock market price movements, the ill-fated rally in the

spring of 1930 is likely to prove of especial interest. It has already been
noted that this upward swing in share prices did not represent merely ir-
rational speculative enthusiasm, but reflected a genuine though temporary
Improvement in production and other vital factors in the general business
situation. The episode clearly indicates that, on this occasion at least,
stock prices very patently failed to forecast the future course of business.
It also provided one more indication that stock prices are an effect rather
than a cause of business conditions. Even yet, many people still seem to
think that if stock prices could somehow be advanced, the business depres-
sion would automatically end. Yet the record of 1930 shows that the pro-
flounced stock market rally in the spring of that year was impotent to stave
off a bsuiness depression of serious proportions.

American Bond Prices.

Bond prices during 1930 displayed a rising tendency until autumn, and
thereafter a distinct trend downwards. But, as the accompanying chart
shows, different classes of bonds participated in these two general price
movements in very different degrees. U. S. Governments rose most con-
sistently and declined least at the end of the year. Extreme fluctuations
occurred in the listed bonds of foreign corporations, and to only a slightly
lesser extent in American company issues. Foreign governments were
affected less by the contemporay foreign revolutions and other political
troubles, than might have been anticipated: their prices followed rather
closely the averages of all bonds listed on the Exchange.

It is interesting to note that the latter inclusive bond price averages were
slightly lower at the close of 1930 than they had been at its outset. The
severity of the decline in bond prices toward the year-end which produced
this effect was obviously not due to money-rates, which were easy, nor to
suspensions of coupon payments which were few. It attests the unsettled
financial conditions at that time, and the same powerful liquidating move-
ment already noted with common and preferred stocks. It also reflected
the extensive selling of bonds out of the holdings of banks making up their
year-end statements.
For several years the real market for bonds has been among institutional

rather than private investors, who have shown a decided preference for
stock investments. While some private investors have been discouraged
by their losses in stocks and consequently have included more bonds in
their portfolios, others have put share certificates in their boxes to an
unusual extent, with the belief that the long decline in stock prices had
rendered such securities unusually cheap. Whether so extensive a prefer.-
ence for stocks is of benefit to the investor himself is a debatable question.
But undoubtedly the bond market has suffered from it by being rendered
too dependent upon institutional buyers, and too sensitive to conditions
general among commercial banks.

Foreign Stock Exchange Prices.
The accompanying chart shows stock price movements since 1925 on

the Stock Exchanges of London, Paris, Amsterdam. Berlin, Milan and
Vienna. (A similar study in the New York Stock Exchange "Bulletin"
for February 1931 also included stock prices in Canada. Zurich. Brussels,
Tokio and Melbourne.) In all these markets 1930 was universally a year
of declining share prices. Berlin prices have fallen to the levels at the
beginning of 1926. and those of Paris to the levels of early 1928. London
and Amsterdam prices, however, are much lower than at any time since 1925.

It is interesting to note that in the spring of 1930 the same rallying
tendencies in stock prices observable in New York also were seen in all
these foreign Stock Exchanges. It is apparent that the failure of New York
stock prices to forecast coming business conditions was also shared by price
movements in all these other:markets.
The degree of influence which stock price movements in New York and

upon these foreign Stock Exchanges exert upon each other is difficult to
determine. Americans are sometimes informed by Europeans that stock
price swings in Wall Street are a dominant influence on the foreign markets.
Nevertheless, as the accompanying chart shows, the beginning of the
decline in share prices everywhere in Europe occurred prior to September
1929 when the downward movement in New York began. This fact would
of course lead one to argue that European markets did not follow Wall
Street on that occasion, but that Wall Street was at length forced to follow
the trend of stock prices already under way abroad.
Stock yields in New York and In the leading European markets show

certain significant changes in 1930. During the preceding year American
yields had worked down for a time below 3%, at roughly the same level
as the yields on French shares. The panic of 1929 placed our yields at

one bound on the higher level of roughly 43i% along with yields in London
During 1930 yields on shares in all these markets increased as prices fell.

The tendency was more marked, however, for stock yields in London and
New York to rise together, with French yields considerably below them,
and Berlin yields far above them. The extraordinary rise in the yields on
German shares during 1930 undoubtedly reflected the greater scarbitY
of capital in that country.

Foreign Bond Prices and Yields.
Price indices for bonds listed on the London Stock Exchange and on the

Paris Parquet, and yield indices for bonds listed on the Berliner Boerse
and the Amsterdamsche Beurs. are illustrated in the accompanying chart.
The decline in interest rates rendered bond prices strong at the beginning

of the year. Paris bond prices touched their highest point in February,
then declined until a sharp rally in September. after which a further decline
occurred. London bond prices displayed a somewhat similar movement,
except that the peak for the year came in October. Both markets exhibited
declining movements late in the year sympathetic with that in the New
York market.
In Berlin, bond yields during 1930 at first eased perceptibly, but firmed

toward the closing months of the year. It is striking that these yields
should have failed last year to decline permanently below 8%, despite
the low interest rates prevailing in the leading financial creditor centers.
Steadiest of all was the bond market in Amsterdam, whim yields, although
already relatively low, declined slightly yet rather consistently throughout
the year.

Fred C. Moffatt Heads New York Curb Exchange
Securities Clearing Corporation—Details of the
Operation of the Expanded Organization Outlined
by Exchange.

Fred C. Moffatt has been elected President of the New
York Curb Exchange Securities Clearing Corp. and David U.
Page has been elected Vice-President, it was officially an-
nounced by the New York Curb Exchange on June 22. Other
officers elected were Julius Brandenburg, Second Vice-
President; Milton A. Prince, Treasurer; Richard A. Foster,
Assistant Treasurer, and John P. McCormack, Secretary,
William S. Muller, President of the New York Curb Ex-
change, heads the Executive Committee of the new corpora-
tion, which also comprises Julius Brandenburg, Fred C.
Moffatt, David U. Page and Milton A. Prince,
The Board of Directors consists of nine members. Joseph

A. Cole, James A. Corcoran and David U. Page will serve
until the next annual election, to be held on the first Wednes-
day In March 1932. Julius Brandenburg, John P. McCor-
mack and Milton A. Prince will serve until the election in
March 1933, and Fred C. Moffatt, William S. Muller and
Walter H. Sykes, Jr., will serve until March 1934. Although
one-, two- and three-year terms have been stipulated, direc-
tors are to be elected in each year and the term of office of
each director shall be three years or until his successor shall
be elected.

Officials of the Curb Exchange said that it had long been
the desire of members of the Exchange to extend the opera-
tions of the Clearing House through the organization of a
corporation to perform the function now carried on by the
Clearing House of the Exchange and to establish a day
branch for the settling of contracts and transactions between
members.

Officers and the Committee on Clearing House for some
months have been engaged in working out plans for the
organization of the new corporation, recently incorporated
in Albany, and for its housing in the new addition to the
New York Curb Exchange Building, to be formally opened
on or about July 15. The Board of Governors authorized the
organization of the corporation and purchased on behalf of
the Exchange its entire capital stock, amounting to $250,000.
"The establishment of the day, branch will round the

clearing system Into a complete unit of efficiency," the
announcement stated. "The present clearing house, with
its night branch and distributing department, will become
a part of the securities clearing corporation and will func-
tion precisely as it has been doing since Its organization in
May 1923, namely, to clear securities; while the day branch
will act as a settlement department and greatly reduce the
amount of capital involved in securities transactions of
members. In short, it will act as agent for its membershipIn delivering securities and receiving payment therefor andin receiving securities and paying for them. Members, inorder to have stocks cleared, will contribute to a fund basedon the volume of business done, with an established

'minimum."
The old Clearing House of the Curb Exchange only cleared

such securities as were duly designated by the Committeeon Clearing House. The number of these to-day totals about
575 issues, which embrace about 75% of the daily volume of
business. Last year the annual clearance totaled about
156,557,750 shares, a high record.
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When the clearing system was first established, the list

of cleared securities numbered only 12. Prior to 1923 the

New York Curb Exchange made no provision for the clear-

ling of transactions, and each contract for the sale or pur-

chase of a security had to be settled separately by the parties

to the trade.

Prince & Whitely Failure—Drop in Assets Seen—
Creditors' Representatives Take Less Favorable
View of Liquidation Outlook—Appellate Court
Refuses to Enjoin Firm From Trading in Securities.

Further referring to the affairs of the failed brokerage
house of Prince & Whitely, liquidation of the assets of the
firm, which was contemplated by a composition approved by
the United States District Court for the Southern District
of New York on May 22, will have a less favorable result
than was expected, according to a letter sent this week to
former general creditors of the firm by the Prince & Whitely
Creditors Corp. Wednesday's New York "Times," June 24,
from which the preceding matter is taken, went on to say:
The letter says the reasons were decreases in the value of securities since

Prince & Whitely went into receivership on Oct. 9 1930, and the large
number of proceedings brought by customers of the firm who sought to
reclaim securities or money that came into the hands of the receiver. These
claims, it says. total 87,500,000.
"The corporation is satisfied," the letter continues, "that these claims

are filed largely in excess of any amount properly allowable upon such
claims in kind or in proceeds, and it will endeavor to prevent the allow-
ance of excessive claims. This determination of reclamations will require
considerable time. The order confirming the composition directs that no
payment be made at this time to the so-called reclamation creditors."
Under the order of the United States District Court, certain assets of

Prince & Whitely are to be delivered to the P. & W. Creditors Corp.,
which is authorized to pay 25% upon the amount of the allowed claims to
general creditors. The directors of the corporation have held a formal
organization meeting, officers have been selected, accountants have been
retained to report on the condition of the assets and the corporation is
proceeding to effect the 25% payment to creditors, the letter adds.
The message, which is signed by Donald It. Adams, Vice-President,

adds:
"Creditors who have filed reclamation claims who desire to receive the

Cash payment immediately can do so by withdrawing their reclamation
claims. Eventually those filing reclamation claims who do not succeed
in reclaiming property, but who are determined to have valid general
claims, will be entitled to receive the same percentage as is paid to general
creditors upon so much of their claims as are finally allowed as general
claims. There have also been filed against the estate a very large amount
of general claims which do not appear upon the books. The correctness of
these particular claims is disputed.
"No payment will be made at this time upon any claim which is objected

to, in whole or in part or, upon any claim where the creditor seeks to
reclaim any particular security or the proceeds thereof.
"In some instances the objections to the claims are because of a differ-

ence between the amount of the claim filed and the amount appearing upon
the books. If any creditor has filed a general claim, he should receive a
check shortly after June 22, unless the claim has been objected to. It is
suggested that any such person not receiving a check communicate with the
officers of the corporation, and every endeavor will be made to adjust
promptly the amount of the claim, so that payment can be made thereon.
The corporation will be glad to answer inquiries at any time, and from time
to time will advise the creditors of the general situation."

In its issue of Thursday, June 25, the "Times" reported
that the Appellate Division in Brooklyn on Wednesday
affirmed the decision of Supreme Court Justice Strong, who
refused to enjoin the suspended Stock Exchange firm from
trading in securities. Justice Strong had denied the motion
for an injunction on the ground that the Martin Act was
not applicable in the Prince & Whitely case, but the Appellate
Division withheld its opinion on that point. We quote
furthermore from the paper mentioned, as follows:
The brokerage house was suspended nine months ago for insolvency.

State Attorney General John J. Bennett Jr. sought an injunction to restrain
the firm from selling stock, invoking the Martin Stock Fraud Act. Justice
Strong, however, held that the Martin Act, under which thousands of
stock fraud cases have been prosecuted in recent years, was not designed to
cover cases where the objectionable practices had already been consum-
mated. He cited several criminal statutes which he thought were more
pertinent. Mr. Bennett contended that the Martin Act was designed to
permit vigorous prosecution of all stock frauds, of whatever nature, and he
said that if Justice Strong's interpretation were upheld the work of the
Attorney General's office would be seriously hampered.
The Appellate Division affirmed Justice Strong's decision with the re-

servation that its opinion as to the applicability of the Martin Act to the
specific instance under consideration would not be given until "we have
for consideration a judgment based upon findings of fact and conclusions
of law."
Deputy Assistant Attorney General Abraham N. Davis, in arguing the

appeal, contended that the question hinged on whether a distinction should
be drawn between the sale of a fraudulent security and fraud in the sale of
a security. He argued that there should be no distinction between the two.

Bernard K. Marcus and Saul Singer, Former Heads of
Failed Bank of United States, Receive Prison
Sentences of Three to Six Years—Indeterminate
Sentence Given Herbert Singer--Week's Stay
Granted Pending Action on Appeal by Attorneys
—Judge Alleges Greed.

As an aftermath to the collapse last December of the Bank
of United States of this city, which at the time of its suspen-

sion had net deposits estimated at $161,000,000, Bernard K.
Marcus and Saul Singer, President and Executive Vice-Presi-
dent, respectively, of the institution, were sentenced on Tues-
day of this week, June 23, to terms of from three to six
years in Sing Sing by Judge Donnellan in the Court of
General Sessions. Herbert Singer, the 24-year-old son of
Saul Singer, received an indeterminate term in the peni-
tentiary. Under the law he may be confined for three
months to three years, his release at any time within that
period being within the province of the parole commission-
ers. The younger Singer suffers an additional penalty in
the fact that, being an attorney, his conviction automatically
disbars him from practicing at the bar.
The imposing of sentence on the three defendants by Judge

Donnellan followed their conviction before him early last
Saturday morning (June 20) of wilfully misapplying funds
of the Municipal Safe Deposit Co., a subsidiary of the bank,
after a trial which lasted 12 weeks. In the case of a fourth
defendant, Henry W. Pollock, Vice-President in charge of
the law department and a director of the bank, the jury
disagreed. Wednesday's New York "Times," whose account
of the sentencing of the three men we have quoted in part
above, went on to say:
The three bankers, however, will not begin to serve their sentences at

once. Judge Donnellan granted a stay of sentence for one week to allow
defense attorneys to prepare applications for certifieates of reasonable doubt.
If these certificates are obtained the bankers may be liberated an bail
pending the outcome of their appeal. Defense counsel would snake the
applications within two or three days, it was said. After sentence had been
imposed, the bankers were taken back to the cells in the Tombs, which they
have occupied since their conviction.

In imposing sentence the judge paid scant attention to the charge on
which the bankers were tried and found guilty. His excoriation was based
on other phases of the bank's tangled affairs. The operations of the
so-called Marcus-Singer syndicate, formed to support the market price of the
bank's stock units, called for his scorn and a letter written by Marcus to
depositors in July 1929, urging them to purchase units, was characterized
by him as "one of the most despicable things in this whole transaction."

These matters, although not mentioned in the indictment on which the
three and Henry W. Pollock, head of the bank's law department, as to
whom the jury disagreed, were brought into the case through testimony by
Max D. Steuer, the special prosecutor.

Isidor J. Eresel, the bank's counsel, who also was indicted, failed to
appear before Judge Freschi in another part of the same court to plead to
the charge against him. His attorney, John W. Davis, was otherwise

engaged and the pleading was postponed until this morning by agreement
with the District Attorney.
The sentencing of the bankers took place in a small court room on the

top floor of the old Criminal Courts Building. The large, first-floor court
room in which they were tried is used only for actual trials.

Because of the small size of the room only a few spectators were admitted.
Court attendants feared an outbreak of denunciation of the three when

sentence was imposed.
Although there was no disorder in the court room, a crowd, waiting on

the main floor, burst into jeers and boos as the convicted men were being
led, handcuffed, across a mezzanine lobby en route to the Bridge of Sighs.

Marcus and the Singers were calm yesterday as contrasted with their
open dismay early Saturday morning when they heard the jury's

verdict. . • •
The sentencing was brief. When the defendants had been led into the

court room, Charles H. Tuttle, Marcus's attorney, moved for a setting

aside of the verdict, for a new trial, and for an arrest of judgment. The

three motions were denied.
"We feel that the verdict was clearly against the evidence," he said.

"I don't want to say more at this time, except to urge that there was
nothing against these three men until this accusation came up. It was not

necessary for the jury to find its verdict, as there had been nothing M
the nature of a larceny. Even Mr. Steuer said they had not profited by a

single two-cent piece."
Buckner Scores a Point.

Emory It. Buckner, attorney for Saul Singer, explained that there was
no dispute as to the facts in the case, that the question was solely one of

law. He succeeded in getting into the record a point which the defense had

sought vainly to introduce during the trial, that for 25 years safe deposit

companies have been permitted to purchase securities for investment. He

also took up the defense contention that the convicted men had acted on the

advice of Mr. Kresel.
"When a client has paid a drastic price for the mistake of his eminent

counsel," pleaded Mr. Buckner, "it must have a bearing on the sentence,
and because of that I want to ask your honor to scale down the price that
they must pay for the mistake of Mr. Kresel." Mr. Tuttle, too, had asked
for clemency.

Herbert Singer's counsel, Harold R. Medina, urged his client's youth in
his plea for leniency and pointed out that young Singer already had been

punished severely by his automatic disbarment. He added that no one
could question that young Singer had acted under Kresel's orders.

Mr. Steuer was not in court and District Attorney Crain appeared in
his stead. He informed the Court he had no recommendation as to

sentence.
This concluded the argument. Judge Donnellan turned to face the three

defendants who stood together at the rail. Marcus stood upright, his head

erect. The Singers' heads were bowed.

Declares Greed Led to Trouble.

"This is the most unpleasant duty I have to perform in connection with

my office," began the judge. 'I believe that it was greed on the part of

Marcus and Saul Singer which led them into their difficulties. I think

it was the gambling in units which eventually caused the wilful misapplica-

tion. At this time I must look also at the other side of the picture, at

the hundreds of thousands who lest through the misdeeds of the defendants."

The judge passed on to the charge itself and asserted that the defendants

must have been conscious of wrongdoing at the time the $8,000,000 deal
was put through.
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"There must have been a consciousness of wrongdoing," he said, "else
why should they have saved that one sheet of yellow paper on which the
plan was drafted and upon which was the handwriting of another man
involved in the plan?
"Marcus and Saul Singer must have known they were doing wrong to

buy units through their syndicate and then place them with the bank's
financial corporation, when the price went down. If the units had gone up,
I have no doubt all payments would have been made on loans due the
bank by the affiliates and the profits pocketed by the defendants, but the
crash came and changed all that."
"I think that one of the most despicable things in this whole situation

was the sending of letters to thrift depositors urging them to buy units.
Incidentally, I received a letter just to-day from an attorney I will not
name informing me he lost $3,000,000 through the failure of the bank.
Most of those who lost, however, could ill afford to do so."
This ended the judge's comment. He abruptly turned to the business

in hand. "I am going to sentence Marcus and Saul Singer to State's
prison for from three to six years and Herbert Singer to the penitentiary,"
he said. . . .

In reporting the conviction of the three defendants (the
jury returned its verdict at 2:15 a. m. Saturday), in its
issue of last Saturday, June 20, the "Times" said:
The four bankers were indicted and brought to trial for violation of

Section 305 of the penal law, which makes it a felony for an officer, director,
trustee, employee or agent of a corporation to which the banking law is
applicable to abstract or misappropriate its funds. They may receive a
maximum penalty of seven years' imprisonment, a $1,000 fine, or both. .
The Bank of United States, with 400,000 depositors, was closed Dec. 11

last following heavy runs. A short time afterward investigation of its
tangled affairs was begun, with the result that the three convicted men,
Pollock and Isidor J. Kresel, the bank's counsel, were indicted on the
wilful misapplication charge. This was based on the Municipal Safe Deposit
Co.'s relatively minor part in the $8,000,000 debt canceling transaction.
When the case was brought to trial 12 weeks ago Kresel was seriously ill
and a severance was granted him. He is expected to be brought to trial
next, just when the District Attorney's office has not decided.
The misapplication charged to the three convicted bankers is that of

$2,009,518.48 of the funds of the Municipal Safe Deposit Co., of which
Marcus, Pollock and Saul Singer were directors, through the purchase with
it of 25 shares of stock of the Premier Development Corp., this being one
phase of the $8,000,000 :transaction.
The case was given to the jury a few minutes before 3 o'clocjc yesterday

afternoon (June 19), after Charles II. Tuttle, attorney for Marcus, had
spent a half hour in entering exceptions to the judge's charge. When this
had been disposed of the jury got ,the case and retired. A few minutes
later, however, Judge Donnellan permitted the jurors to go to a belated
luncheon, so they did not begin actual deliberation until 4:30 o'clock.
An hour and a quarter afterward the jury was brought back to the court

room by order of Judge Donnellan following his receipt in his chambers
of a note from the foreman asking for the indictment and for a list of the
exhibits which had been prepared by the defense.
The judge, with considerable asperity, informed the jurors that the

indictment was not in evidence and that therefore they were not entitled
to examine it. "Three times I have interpreted the indictment to you,"
he said sternly. "It is not in evidence, and you are not entitled to have it.
I will read it to you, though. It is phrased in legal terms, and you have
to take my interpretation of it"
He read the indictment, and then, turning to the defense table, asked

if each of the defendants was personally willing to allow the jury to
examine the exhibits. Each of the four said he approved. John Harlan,
associate of Emory R. Buckner, attorney for Saul Singer, interposed an
objection to the judge's refusal to allow the jury to examine the indictment.

This apparently excited the judge's ire. "Don't go off at a tangent," he
instructed the jury. "Don't try to interpret this indictment. Take my
interpretation. Don't try to make lawyers of yourselves. This indictment
is only an accusation. It is a first step. You must decide on the evidence
alone."

The following brief outline of Judge Donnellan's charge
to the jury on June 19 was given in the New York "Herald
Tribune" of last Saturday, June 20:

Judge Donnellan, in the course of a two-hour charge to the jury, went into
a thorough review of the evidence adduced in the case—evidence spread over
8,000 pages of testimony.
He laid special stress, however, on the law covering the activities of a

safe deposit company with respect to its permissible investments and the
legal interpretation of the word wilfulness.
He made it plain to the jurors that if they found that the stock purchased

by the safe deposit company was not acquired purely for corporate purposes
but for a speculative object in connection with a larger deal, and that the
transaction was carried out with every detail within the full knowledge of
the defendants, the jury must bring in a verdict of guilty.
He instructed the panel to bring in a separate verdict for each of the

defendants, saying that if the jurors had any reasonable doubt as to Pollock's
or Herbert Singer's full knowledge of every step in the deal, they should
give these defendants the benefit of this doubt and acquit them.
In this special class of felony, the jurist declared that no criminal intent

need be proved by the prosecution, that it was not necessary to show that
the defendants profited by the deal, or that the bank or any of its affiliates
lost anything thereby, but merely that the transaction alleged was in viola-
tion of the law and that it was carried out wilfully; that is, the judge
explained, with deliberation and design, not necessarily with criminal
intent.
He pointed out that the defense had argued that the deal was wholly a

legitimate one carried out with the advice of their counsel and without
the objections of the State Superintendent of Banks. This would have
been an effective argument, he said, if the element of intent had been in-
volved as showing that there was no design to defraud, but as the question
of intent was ruled out in this particular crime under the law, this defense
was of no avail.
On the other hand, he said, crimes do not cease to be crimes because they

have been approved by counsel or public executives.
He touched on Mr. Kresel's testimony and his denial of his testimony

before the grand jury, at which time he is declared to have said that there
was "something suspiciously wrong" with the deal. He enjoined upon the
jurors to disregard this opinion as irrelevant.
The Court went into the indebtedness of $12,000,000 owed to the bank

by two of the bark's affiliates, which were owned by a third, pointing out
the law that no bank may loan more than 10% of its capital and surplus to

one corporation, that the bank's capital and surplus was then $42,000,000,
and that a $12,000,000 debt would have been in violation of the law. He
pointed to the prosecutor's argument that the transaction upon which the
indictment was resorted to was a device and a subterfuge to reduce this
indebtedness to the legal limit, and that the safe deposit company deal
was, according to the prosecution, one of the devices used to bring this
about, so that an $8,000,000 indebtedness to the bank by two of its
affiliates was wiped out, and the indebtedness reduced to the legal
$4,000,000 point.

It is for the jury to decide, the Court said, whether this was the objective
of the deal, and that the stock was not bought by the safe deposit company
purely for the corporate purposes of the safe deposit company. If the jury
decides it was a subterfuge in relation to the objectives of the larger trans-
action of which it was a part, the judge said the jury must find a verdict of
guilty.

Discusses Closing of Bank.
"You must not consider the closing of the bank," said the judge, "as hav-

ing any bearing on the guilt or innocence of the defendants, nor is the
indictment to be considered any proof whatsoever of guilt."
The issue is a simple one, the jurist advised in various wordings. Was

the purpose of the plan to comply with the instruction of the Superintendent
of Banks to reduce the loans to affiliates, or was it a bona-fide transaction
of safe deposit company business? If it was the former, and done with the
full knowledge of those participating in It, the verdict must be guilty, he
said. If it came under the latter heading, in the judgment of the jury, the
men must be acquitted.
The jurist pointed out that Herbert Singer, not being an official of the

bank, was charged in the indictment with aiding and abetting in the deal,
and that his responsibility, whatever it was, if any, must be borne as if he
were one of those who actually put the deal through.
"You must remember, too," said Judge Donnellan, "that the defendants

are not charged with larceny or self-enrichment. That is not a necessary
element to the crime charged. Nor is it necessary to show that they intended
to defraud the bank or its affiliates. The issue is whether they misapplied
the funds of the safe deposit company, not its credit."
The judge also called on the jury to take into consideration the behavior

of Marcus and Singer in not informing the other directors of the bank
of the criticisms leveled at the bank in the report of the bank examiners,
arguing: "Marcus and Singer owed a duty to the directors at all times
to bring to their attention all matters relating to the welfare of the hank."

Joseph A Broderick, New York State Superintendent

of,lBanks Animadverts Against Lax Banking Meth-

ods at Annual Convention of New York State

Bankers Association—Decries the Payment of High

Interest Rates on Deposits.

"A return to reason in bank practices and policies" was

urged by Joseph A. Broderick, State Superintendent of

Banks, at the opening meeting of the three-day annual con-

vention of the New York State Bankers' Association at

Saranac Inn, N. Y.

Warning was made by Mr. Broderick against lax methods

of buying high-yield bonds without independent analysis of

their risks, bonds which "had come to be known in the last

two years as high-yield capital loss securities." He ad-
monished banks to keep their interest payments and expenses

at a point less than current income, stating that they can no

longer continue to pay interest as liberally as they did in

1929. "Face the emergency brought by the economic depres-

sion courageously," declared the Superintendent, and "get

on a sound basis for the future."
Mark A. Holmes, President of the Association and head

of the Exchange National Bank of Olean, N. Y., addressed

the convention, expressing determined opposition to the
proposed investigation of the State Banking Department,
declaring that "changes in laws affecting banks and banking
should be enacted only after serious deliberation. Partisan
politics should not be the basis for a revision of the banking
laws, nor the basis for an investigation of the State Banking
Department."
"I am glad to report to you," continued Mr. Holmes, "that

banks throughout the State are carefully considering such
matters as bank costs, interest rates, service charges and
bond purchases, as never before, due to the general reduc-
tions in returns on investments. Many banks are installing
service charges and reducing interest rates on deposits."
Depositors now realize, he said, that safety is the prime

requisite, rather than high interest rates. "Failures in New
York State have been very few in number, but we must admit
that one of the worst occurred in our own State." During
IMO there were more than 1,500 bank failures in the United
States, many of these banks being located in the South and
West, with many reopening.
Increase in postal savings deposits from $157,800,000 in

July 1929 to $323,357,000 in June 1931, for the entire country,
is an indication of depositors leaning to Institutions of guar-
anteed safety rather than those making enticing interest
offers.
The keynote sounded by Mr. Broderick and Mr. Holmes

was reiterated by John J. Driscoll, authority on economic
bank administration. He decried the payment of interest
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on deposits at rates and under conditions that have never

been justified by economically sound banking. "With

security markets off and serious depreciation existing in

many instances it becomes apparent that this source of

profit no longer exists. It would be in order to mention
that a bank that must look to security trading to earn a
profit from the operation of its bank is not fulfilling very
satisfactorily its obligation of protecting its depositors and
stockholders."
In Mr. Driscoll's opinion the "only economically sound

and proper basis for the payment of interest on checking
accounts is when the account produces sufficient income to
absorb all costs incident to handling the account and render-
ing service thereon, plus 1% a year of your profit to the
bank, then all excess income over this cost and profit may
be paid out as interest, whether it is 1/10 of 1% on $1,000,000
or 3% on $1,000."

Chase Securities Corp. and Harris, Forbes & Co.
Unite Under Name of Chase Harris Forbes Corp.
The business of Chase Securities Corp. and Harris, Forbes

& Co., relating to the purchase and distribution of securities,
will be consolidated as of July 1 under the name of Chase
Harris Forbes Corp. Formal announcement of the impend-
ing consolidation was made on Wednesday, June 24. Chase
Securities Corp. will continue its present business other
than the operations to be conducted by the Chase Harris
Forbes Corp. Its officers will be distinctive from those of
the Chase Harris Forbes Corp. The consolidated corpora-
tion will have its executive offices in the Chase National
Bank Building. It will have a nation-wide organization
with offices in 52 principal cities of this country, two cities
in Canada and in a number of important foreign capitals.
It will have the benefit of the friendly relationship that has
existed for many years between Harris, Forbes & Co. and
the Harris Trust & Savings Bank, Chicago.
The new nation-wide distributing organization will em-

brace a consolidation of the offices of Chase Securities Corp.
and of Harris, Forbes & Co. in the territory east of Chicago,
and in addition will include the offices heretofore operated
by Chase Securities Corp. west of Chicago. The senior
executive officers of Chase Harris Forbes Corp., New York,
will be:
LLOYD W. SMITH, Chairman of the governing board.
JOHN R. MACOMBER, Chairman of the board of directors.
HALSTEAD G. FREEMAN, Chairman of the executive committee.
E. CARLETON GRANBERY, Vice-Chairman of the board of directors.
HARRY M. ADDINSELL, President.

Mr. Freeman has been President of Chase Securities
Corp., while the other senior executive officers have been
associated with Harris, Forbes & Co.
The Executive Vice-Presidents of the new corporation

will be:
Jonas C. Anderson Charles D. Berta Murray W. Dodge
Charles F. Batchelder Fred S. Burroughs John K. Starkweather
Charles W. Beall

Vice-Presidents of the new corporation will be:
ChandlorP.AndersonJr. Henry H. Hay Samuel S. Rodman
Louts LeB. Chapin Alfred R. Hunter Leslie W. Snow
Howard E. Duryea Duncan R. Linsley Frank M. Stanton
William H. Eddy John S. Linen Schuyler B. Terry
Neilson Edwards Parker Munroe Don C. Wheaton
Penn Harvey George Ramsey George D. Woods

Assistant Vice-Presidents will be:
Edward A. Crone Walter A. Paxton Charles C. Wells
George L. Humphreys Adolph R. Snoble Adolphe H. Wenzell
Eugene J. Hynes

John P. Rinckhoff will be Treasurer and Assistant Secre-
tary, and Walter W. Downing will be Secretary and Assistant
Treasurer.
The personnel of the board of directors and executive

committee will include the senior executive officers of the
corporation and those of the Chase National Bank and
Chase Securities Corp.
Chase Harris Forbes Corp., Boston, will occupy the

present quarters of Harris, Forbes & Co. at 24 Federal St.
The officers will be:
John R. Macomber, Chairman of the board.
W. Eugene McGregor, President.
Executive Vice-Presidents—hying F. Marshall, Robert S. Weeks, Max

0. Whiting. Homer F. Whittemore.
Vice-Presidents—Thomas H. Adams, Warren D. Arnold, H. Starr

Balieu Jr.. W. Ellery Bright Jr.. Sherman Damon, Percy 0. Dory, H. Homer
Hildebrand, Robert W. Knowles.
Treasurer—Henry B. Rising.

Albert H. Wiggin will continue as Chairman of the board
of directors of Chase Securities Corp., while Robert L.
Clarkson will succeed Mr. Freeman as President. Mr.
Clarkson has been Chairman of the executive committee

of Chase Securities Corp. since last February, when he
retired as Vice-Chairman of the board of directors of the
Chase National Bank. Charles S. McCain and Winthrop
W. Aldrich will continue as Vice-Chairmen of the board of
directors. Other officers of Chase Securities Corp. will be
Frank Callahan and William L. McKee, Executive Vice-
Presidents; Edward L. Love, Karl A: Panthen, Hermann G.
Place and Robert J. Whitfield, Vice-Presidents; Wade H.
Hayes, Earle G. Hines and Alan W. Pease, Assistant Vice-
Presidents; William G. Shaible, Treasurer, and Henry Har-
greaves, Secretary and Assistant Treasurer.
The New York "Times" in its issue of June 25, in dis-

cussing the merger and the extent of its affiliations and
connections, had the following to say:
The Chase Securities Corp. has 38 branches throughout the country

and Harris. Forbes St Co. have 31, a total of 69. However, there is duplica-
tion of offices in 18 cities, which will be eliminated on July 1, leaving 51,
which, with the addition of a new office of Harris, Forbes & Co. in Easton.
Pa.. to be opened soon, will make a chain of 52 offices for the Chase Harris
Forbes Corp. This approximates the size of the branch system of the
National City Co.

All the branches of the new corporation will be operated from New York
with the exception of the Boston office, which will operate as the Chase
Harris Forbes Corp., Boston, with a separate group of officers.

Elimination of Offices.

In cities where duplications of offices occur the following offices have
been selected: In Philadelphia, the Chase office; Baltimore. the Harris-
Forbes office; Washington, Chase; New Orleans, Harris-Forbes; Cleveland.
Harris-Forbes; Pittsburgh, Chase; Buffalo, Harris-Forbes; Atlanta, aban-
donment of both offices, with a new office in First National Bank Building;
and in Providence, Springfield, Mass., Worcester, Rochester, Cincinnati
and Jacksonville the Harris-Forbes offices will be used. All of the offices
in the Middle West and Far West will be those of the Chase, since Harris-
Forbes had no branches in those territories.
The Chase Securities Corp. will own the stock of its securities affiliate,

the Chase Harris Forbes Corp. According to the statement issued yester-
day, Albert H. Wiggin, Chairman of the governing board of the Chase
National Bank, will continue as Chairman of the board of the Chase Se-
curities Corp., while Robert L. Clarkson, who has been Chairman of the
executive committee of Chase Securities, will become President of Chase
Securities, succeeding Halstead Freeman, who goes to the new corporation.
Charles S. McCain and Winthrop W. Aldrich, Chairman of the board and
President, respectively, of the Chase National Bank, will continue as
Vice-Chairman of the board of directors of the Chase Securities Corp.

Two Offices in Canada.

The new corporation will maintain the two offices in Canada, in Montreal
and Toronto formerly occupied by Harris, Forbes & Co. The London
office of the corporation will be in the now Harris-Forbes building which
will be completed soon, and in Paris the corporation will eventually be
located in the Chase Bank building.

Moving day for the Harris, Forbes & Co. organization from the quarters
which it has long occupied at 56 William Street will take place this week-end.
The new corporation will occupy on July 1 the entire eighth floor and half
of the ninth floor of the Chase National Bank Building at Nassau and Pine
streets, and in addition some space in the old International Acceptance
Corp. building at 56 Cedar Street, which adjoins the Chase building. The
Chase Securities Corp. will be lodged on the fifth floor of the Chase Bank
building.
Much interest attaches to the disposition of the old Harris-Forbes

building. However. Chase officials said yesterday that no disposition
had been made of the property.
In yesterday's formal statement it was said the new corporation would

have the benefit of the friendly relationship that has existed for many

Years between Harris. Forbes & Co. and the Harris Trust & Savings Bank
of Chicago. The Harris-Forbes organization started in Chicago in 1882
as N. W. Harris & Co. and moved its headquarters to New York in 1890.

However, the name N. W. Harris & Co. was kept alive by the Harris

family in Chicago, and from it was formed the Harris Trust & Savings

Bank in 1907. Now the Harris interests plan to enter Wall Street, as was

intimated a few days ago, by Installing N. W. Harris & Co. to cover this

territory. The quarters to be occupied by N. W. Harris have not been

announced nor have the names of the officers who will be in charge been

made public.
Although In recent years, due to the close relationship which existed

between Harris, Forbes & Co. and the Harris Trust & Savings Bank,
it has been difficult for Wall Street to distinguish between the new fi-

nancing originated by Harris, Forbes & Co. and that by the bank, but

bankers close to the situation said yesterday that Harris. Forbes & Co.

accounted for close to 90% of it, so that this automatically will go to the
new corporation.

Active in Municipal Bonds.

One of the biggest fields of activity of Harris, Forbes & Co. during

recent years have been the municipal bond market. Since the death of

Howard S. Beebe several years ago, the municipal bond department has

been in charge of John S. Linen, who becomes Vice-President of the Chase

Harris Forbes Corp., in charge of municipals. with Edward A. Crone

Assistant Vice-President.
Harry M. Addinsell. who will be President of the new corporation,

has been a Vice-President and director of Harris, Forbes & Co.. and has
been an authority on public utility matters. He is one of the youngest

banking executives in Wall Street. He is now 45 years old. He was
19 when, after having spent two years as a financial advertising solicitor
for the New York "Times." he became associated with N. W. Harris
& Co. He has been Chairman of the Committee on Public Service Se-

curities of the Investment Bankers Association and has lectured and
written extensively on public utilities. He has served as a member of
the National Electric Light Association's committee on relations with
financial institutions and also served as Treasurer of the American com-
mittee and member of the World Power Conference finance committee.

United States Treasury Announces Two New Short-
Term Issues of Treasury Bills—Invites Tenders on
Series of Securities Maturing Sept. 30 and Totaling
100 Millions.

As the first financing operation for the new fiscal year, be-
ginning July 1, the Acting Secretary of the Treasury, Ogden
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L. Mills, on June 24 invited tenders on two series of Treasury
bills to aggregate about $100,000,000. The bids are to be
received at Federal Reserve banks and branches up to 2 p.m.
Eastern standard time, June 29. The bills will be in two
series of- $50,000,000 or thereabouts, the Acting Secretary
announced. They will be dated July 1 and 2, and will
mature Sept. 30 1931.. Treasury records show that on July 1
and 2 two issues of Treasury bills, totaling $100,855,000,
will mature, and the new offerings, it is stated, will be used
to refund these bills.
Following is the text of the Treasury Department offering

of Treasury bills payable at maturity without interest and
to be sold on a discount basis to the highest bidders:
Acting Secretary of the Treasury Mills gives notice that tenders are

invited for two series of Treasury bills to the aggregate amount of $100.-
000.000 or thereabouts. One series will be 91-day bills and the other series

will be 90-day bills. Both series will be sold on a discount basis to the

highest bidders. Tenders will be received at the Federal Reserve Banks,

or the branches thereof, up to two o'clock p. m. eastern standard time, on

June 29 1931. Tenders will not be received at the Treasury Department,

Washington.
The Treasury bills will, as stated, be issued in two series, $50,000,000.

or thereabouts, to be dated July 1 1931 and maturing on Sept. 30 1931

and $50,000,000. or thereabouts, to be dated July 2 1931 and maturing

on Sept. 30 1931. Bidders will be required to specify the particular series

for which each tender is made. The face amount of the bills, of both series,

will be payable without interest on Sept. 30 1931. The bill will be issued
In bearer form only, and in amounts or denominations of $1,000, $10,000.
and $100.000 (maturity value).

It is urged that tenders be made on the printed forms and forwarded in
the special envelopes which will be supplied by the Federal Reserve Banks

or branches upon application therefor.
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of 100, with not more than three decimal places, e.g.. 99.125.
Fractions must not be used.
Tenders will be accepted without cash deposit from Incorporated banks

and trust companies and from responsible and recognized dealers in in-
vestment securities. Tenders from others must be accompanied by a deposit
of 10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.
Immediately after the closing hour for receipt of tenders on June 29 1931,

all tenders received at the Federal Reserve Banks or branches thereof up
to the closing hour will be opened and public announcement of the acceptable
prices for each series will follow as soon as possible thereafter, probably
on the following morning. The Secretary of the Treasury expressly reserves
the right to reject any or all tenders or parts of tenders and to allot less
than the amount applied for, and his action in any such respect shall be
final. Any tender which does not specifically refer to a particular series
will be subject to rejection. Those submitting tenders will be advised of
the acceptance or rejection thereof. Payment at the price offered for
Treasury bills allotted must be made at the Federal Reserve Banks in cash
or other immediately available funds on July 1 1931, for the bills allotted
bearing that date of issue, and on July 2 1931, for bills allotted bearing
the latter date of issue.
The Treasury bills will be exempt, as to principal and interest, and any

gain from the sale or other disposition thereof will also be exempt, from all
taxation, except estate and inheritance taxes. No loss from the sale or
other dispostion of the Treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possessions.
Treasury Department Circular No. 418, as amended, dated June 25 1930.

and this notice as issued by the Acting Secretary of the Treasury, prescribe
the terms of the Treasury bills and govern the conditions of their issue.
Copies of the circular may be obtained from any Federal Reserve Bank or
branch thereof.

President Hoover Announces Revisions in Tariff
Rates—Some Rates Are Revised Upward, While
Others Are Lowered.

Acting under the flexible provisions of the new tariff law
and following recommendations of the Tariff Commission.
President Hoover announced on June 24 a downward
revision in present rates of duty on packaged olive oil,
bentwood furniture, and pipe organs and pipe organ parts,
intended for commercial or non-commercial use. At the
same time increased duties were ordered by the Chief
Executive on dried whole eggs, dried egg yolks and dried
egg albumen, hemp cordage and bells for bicycles and
similar uses.
Present tariff rates on pig iron, hides and skins, olive

oil in bulk, cheese and cast bells, chimes and carillons were
considered by the President to be adequate and were not
changed.

Coincident with the announcement of the various tariff
rate changes, President Hoover was informed by John E.
Edgerton, President of the National Manufacturers' Associ-
ation, that nothing would be more calamitous to this country
than a general Congressional revision of the tariff. Wide
use of the flexible provisions of the tariff act would avert
demand or such revision, he declared, adding that foreign
nations are realizing the advantages of and adopting similar
provisions to their tariff laws.
It was found by the Commission in its report that out.. 

sidethe North Atlantic seaboard, where 25% of the popula-
tion is centered and high labor costs and foreign competition
exist, the domestic pig iron industry did not need protection.
In the seaboard section it was said that the furnaces must

depend upon expensive local ore, or imported ore, while
meeting competition from two domestic and one foreign
source. The present duty of $1.12 per ton, which is less than
7.5% ad valorem, was held sufficient although freight rates
on the foreign products are low as the product is used as
ballast for light bulky shipments.
In recommending a decrease in the duty on bentwood

furniture from 473 % ad valorem to 4234 ad valorem, the
Commission reported that although no transportation
disadvantages face the importers, the difference in the cost
of production in this country and abroad amounts to the
change recommended rather than the present duty.

Finding that no system of accounting has as yet been
devised to make possible the determination of the costs
of producing hides and skins as distinct from the cost of
producing live animals, and also stressing the wide fluctua-
tion .of the price of these products with market conditions
for leather goods, the Commission recommended no change
in the present rate duty.

Concerning its recommendations that no change be made
in the present duty on cheese, the Commission reported
that there are special types of cheese made in different
countries, and it is contrary to American tariff history to
impose different prices on a commodity of the same general
class from different countries. It was added, however, that
there is a small domestic production of some of the types of
cheese included in the investigation.

It was found by the Commission that the domestic dried
egg industry has been severely handicapped under the
present rate of duty on these products with large imports
from China, and it was recommended that the duty be
raised from 18c. to 27c. per pound.
No change in bulk olive oil was recommended by the

Commission because the California industry was said to
need the present protection, but the additional 3e. duty for
the packaged product was found to more than cover the
difference of producing costs for this type in this country
and Italy, and the duty was reduced from 934e. to 8e. on
this recommendation.
Although the Commission found that the costs of producing

hemp cordage in this country as compared to foreign costs
were not equalized by an increase to 4/c. per pound, it
was held that this was all the increase permissable under the
law. It is declared that under an unintentional classifica-
tion in the new tariff law, this product received only 33,40.
per pound protection although under the old law it was
dutiable at 183.4c. per pound.
Following the recommendations of the Commission the

President ordered that the duty on bells for bicycles and
similar uses be increased from 50% ad valorem to 70%
ad valorem, because of large imports that have swamped
the domestic industry. It was deqmed by both the President
and the Commission that the present duty on cast bells,
chimes and carillons is adequate. .

Local Market Excited.
As a result of the recommendation for increases, says the

"New York Journal of Commerce" proposed by the Presi-
dent, and a 10% increase in exchange the local market for
egg products is in a very excited condition. Dried yolk,
which is used in the tanning industry for dressing leather,
in soaps, dairy products and perfume preparations, has
been advanced from 44e. a pound to 48e., with some
importers quoting as much as 55c. to 57c. a pound. Al-
bumen has been advanced from 60e. to 66c. a pound, a
net gain of 4c. to 11c, a pound.

Death Tax Reciprocity Regarding Intangible Personal
Property Reached Between New York and North
Dakota.

Agreement on death tax reciprocity has been reached by
New York and North Dakota, according to an announcement
made here to-day by Thomas M. Lynch, Commissioner of
Taxation and Finance. This agreement is the result of a
recent law adopted by the North Dakota legislature. The
new law provides that intangible personal property in that
State which is owned by persons not residing in North Dakota
is not taxable upon their deaths, if such occur after July 1
1931. Similarly New York's laws make provision for the
exemption of intangibles located in this State and owned by
non-residents if the home State of the decedent has the same
law. As a result of this reciprocal exemption of intangible
personal property will become effective July 1 of this year.

Reciprocity with regard to exemption of intangibles has
been accomplished with about 36etates and several tern-
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tories during the past several years. The formal announce-
ment of agreement with North Dakota, given out to-day,
was signed by Tax Commissioners Mark Graves and John J.
Merrill, in addition to Commissioner Lynch.

Immigration Very Small—Number of Aliens Admitted in
Year is Under 100,000—Admissions During Period
Ending on June 30 Will Be Fewest in 69 Years,
Says Labor Department—Deportation Program Also
Being Advanced.

The number of immigrant aliens who will have arrived
in the United States in the fiscal year which _ends June 30
will be the smallest in 69 years, according to oral statements
June 24 at the Department of Labor. Estimates place the
figure, the "United States Daily" says, at about 96,000,
the first time it has been under 100,000 since 1862, when
91,985 aliens arrived in the country. Last year 241,700
immigrant aliens were admitted, the decrease for the year
thus being well over 50%. Deporations are expected to set
another record, with a total of about 19,000, compared with
16,631 last year, it was stated. An increase is expected,
moreover, in the number of emigrant aliens departing from
the United States, whereas there has been a decline in the
past several years. The following additional information
was supplied at the Department of Labor:
One of the striking features of the immigration situation during the 1931

fiscal year has been the excess of emigrating aliens over immigrating aliens
during the last few months.

Figures are not yet compiled for last month, but during the first four
months of the calendar year, 19,457 aliens emigrated, while only 14.285
came in. For the fiscal year as a whole, the condition will be reversed,
however, with about 60.000 departures and 96,000 entried.

Driven Off by Depression.

The excess of departures from January through April may be explained in
part by unfavorable economic conditions in this country, it is believed.
Dollars apparently go further in the native lands than in America, and some
aliens find it advantageous to go to their home countries at cheap rates and
live there at less expense.
The Department is particularly gratified over its success in sending from

the country aliens found to be illegally within it. One of the major tasks
confronting the Bureau of Immigration is that of deporting aliens who have
entered the United States unlawfully or who have become illegal residents
after having been admitted lawfully.

Campaign Progressing.
Until 1921, when the first limiting quota law was enacted, the Govern-

ment was so busy with incoming aliens that it scarcely had time to give
consideration to those inside the country. Since 1921, however, deportations
have shown a fairly steady increase. The gain has been particularly marked
since 1923, when 3,661 deportations were recorded. The figure passed
10.000 for the first time three years later and has been above it ever since.
The work of ridding the country of unwanted. deportable aliens has just

begun, however. Various estimates have been made as to the number of
aliens who are unlawfully residing in the United States because they did not
enter legally or abused our hospitality after arriving. The Secretary of
Labor, William N. Doak, recently set the number at about 400,000.

View of Mr. Hull.

To allow these aliens to remain in the United States unmolested would be
an affront to the self-respect and dignity of the Government, in the opinion
of Harry E. Hull, the Commissioner General of Immigration. Mr. Hull
has pointed out that "one of the basic attributes of sovereignty is com-
petency to deal with the foreign world and with foreigners." Manifestly,
then, to continue to permit these countless aliens who are here in violation of
our laws to remain on national territory in defiance of the national will,
would be a dismal failure in this fundamental attribute, he says.
The drop in immigration appears even more startling when it is recalled

that in six of the 10 years from 1905 to 1914 immigrant aliens arrived in
excess of 1,000,000. The peak was reached in 1914 when 1,218,480 aliens
entered the country to complicate our social and Industrial conditions and
emphasize new and important economic and political problems.

Checking the Flow of Immigration and Hastening Alien
Deportations—Secretary Doak Declares That Flow
of Immigration Is Being Reversed for First Time
in History.

That there may be more jobs for American citizens and
that alien criminals may be removed from this country, the
Department of Labor is bending its efforts toward the de-
portation of undersirables, the Secretary of Labor, William
N. Doak, declared at Leesburg, Va., in addressing the Lees-
burg Rotary Club. The Secretary expressed pride in the
fact that at the present time, for the first time in history, the
flow of immigration has been reversed, and for each three
aliens entering the country, four are leaving. Secretary
Doak's address follows in full text:
There is a saying so ancient that it is wrinkled with age: it runs, "There is

nothing sure but death and taxes." Death and taxes are two things which
we always have with us, but occasionally the death rate and the tax rate
seem about to break the records. However, in these days of advance in
the science of medicine and surgery, the death rate seems to be diminishing.
Let us hope that the advance which is sought in the science of government
will result likewise in diminishing the tax rate.

Paternalistic Teachings.

Your civilization and my civilization, as the older Americans were taught
to interpret the words, is being threatened seriously by paternalistic teach:
ings which, to the keen-sighted student of economic matters, are misleading
in' character. The fear is that the feet of our younger generations will be
led into dangerous paths. The burden of things is being cast upon the

State. I might say upon the National Government, through the medium of
schemes calling for partial aid or subsidy from the States themselves.

It is a common practice, that is. common to a large class of economists, to
advance proposals which call for increased appropriations from the Federal
Treasury, on condition that a like amount shall be supplied by the States.
Such enticing allurements are offered that the States are led to assume
increased burdens of taxation. So it is that direct taxes yearly are increasing
to an alarming extent. Newfangled schemes are increasing in number and
in magnitude: they are assuming such proportions, in proposals at least,
that we ought to consider seriously the danger of drifting away from stable
financial moorings. I do not wish to be understood as advocating anything
which would retard our country's progress, but a study of the trends of
things to-day indicates clearly, to me at least, that some things which are
being sponsored as progressive measures in reality may be shown to be not
only retrogressive, but dangerous.

The Substance of Citizenry.

It has always been my belief that the State, or the Nation if you will,
was the symbol of the people's collective individuality, and that the State
existed for the protection of the individuals, massed in the body of the
citizenry.
Some of our ultra moderns would have us believe the reverse, and that the

individual is a mere cog in the State machine, and that the State is not only
the symbol, but the substance of citizenry.

If I interpret the history of the past correctly, it is such theories as
those just mentioned, which when put into practice, destroyed the civiliza-
tion of the older, years. The decay of Governments followed invariably
paternalistic experimentation. These experiences of the past seem to be
a proper barometer by which we may judge of future happenings. We
should consider well our own experiences in a Government of more than a
century and a half of continuance under what I may call an individualized
population. It is a case of looking at our picture and then on the picture
of the past. Conviction of the better way should be instant.
I pride myself on being old-fashioned enough to believe that individual

initiative and enterprise are the bulwarks of stable Government and stable
citizenship. Just as firmly I believe that paternalistic practice to any
degree Is a cancerous growth on individualism and on the body politic.

Rehabilitation Expedited.

It is the high endeavor of the Federal Administration to do all that
It can in these days to the end of the restoration of prosperity, to the
supplying of work for all, and to the securing and holding of happy living
conditions for all our people. It is perhaps needless to say that all the
Departments of the Government are lending their aid as well as they can
and in accordance with the light as it is given them, to help speed this
general process of rehabilitation.
So far as the Department, that of Labor, which at present is under

my direction, is concerned, let me say that our endeavor is to do all that
in us lies to till the field and thus make it productive of good. We have
a United States Employment Service now functioning in each State of
the Union, all that it can do to bring the man and the job together. This
does not antagonize, not does ir in any way conflict with the work of the

Individual State's employment service. The plan is to have these services
mutually helpful; duplication of endeavor is avoided and co-ordination
is sought. I think that I can say truthfully that the prospect is bright
for the success of this departure from the old routine of endeavor in the
United States Department of Labor.
That there may be more jobs for American citizens and that those alien

criminals who now are plagues in the lives of the citizenry of the country

may be sent on their way, the strong effort of the Department of Labor
to-day is to deport to the homelands those who came here illegally or who,
after legal entrance, have committeed crimes against the good of the
land.

• Deportations Increasing.

Special energy is being exerted to get rid of these undesirables. There
has been a great increase in the number of deportations of aliens during the
months of this year over the corresponding months of last year. The

number being expelled is constantly increasing. In fact for each three

aliens who come in there are four departing—thus reversing the flow of

Immigration for the first time in our history. I am particularly proud of
this record because within one month after I came into office and con-

tinuing each month since, we have been able to keep more going out than
those coming in. I wish it to be distinctly understood that every safe-
guard is taken to see that the rights of the aliens in this country are con-

served. They have the right to appeal to the courts from the deportation
decisions of the Department of Labor. Their cases are given careful con-
sideration. The desire is to work no injustices, but also to see to it that
Justice does not miscarry to the detriment of our Government and its

institutions.
During the past ten years we have deported about 94,000 aliens under

warrant proceedings, and a somewhat greater number were permitted to

depart voluntarily after they had been found deportable by the officers
of the Immigration Service. While I always shall insist upon a vigorous

enforcement policy in the performance of my duties under the immigration
laws of our country, it has been and still is my intention to avoid spectacular
raids and sensational methods in accomplishing the desired results.

Urges Further Limitation.

In the matter of immigration generally, let me say that there is no

doubt in my mind that there is need for a still further limitation on the

number incoming, and this in the interest not only of native citizens, but
of those who have come here from foreign lands, and through compliance
With our laws have earned rightful residence in the United States.
Among the other important duties devolving upon the Secretary of

Labor is that of acting as mediator, or appointing commissioners of con-

ciliation in labor disputes. For the greater part of my life I have been
actively engaged in the promotion of peace between employer and employee.
so that I have, I think, a definite estimate of the value of the maintenance
of the spirit of good-will and co-operation between management and men.
The representatives of the Conciliation Service of the Department of

Labor have been and are contributing most helpfully to the maintenance of

Peaceful conditions in American industry.

Anti-chain Store Tax Upheld in Kentucky.

Quoting the terms of the United States Supreme Court
in upholding the Indiana anti-chain store tax, the Kentucky
State Court of Appeals to-day upheld the validity of the
Kentucky anti-chain store tax known as the gross retail
store tax by a unanimous opinion. Estimates made by the
Tax Commission of Kentucky place the revenue from this
tax at $1,000,000, said a Cincinnati dispatch, dated June 22,
to the New York "Journal of Commerce," which added:
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Approval of the Act was vigorously fought by attorneys of the National

Association of Chain Stores, led by the Kroger Baking Co., of which Al H.

Morrill, President of the Chain Stores Association, is President. Nearly

50% of what would be the largest taxpayers under the Act are protected

temporarily from its operation by a Federal Court injunction.

Kentucky tax officials claim that to date payments under the Act aggre-

gate $74,329 paid by 11,148 out of the 17,302 merchants that have reported.

Exemptions were accorded to 5,886 on account of other taxes already paid

as provided under the law.

Federal Trade Commission Sees No Present Need for

Resale Price Legislation—Sends Final Report on

Price Maintenance to Congress Following Comple-

tion of Inquiry Voluntarily Begun.

Declaring that no legislation permitting resale price main-

tenance is called for at present, the Federal Trade Commis-

sion on Monday sent to Congress its concluding report on

the investigation of that subject 'undertaken on the Com-

mission's initiative. The Commission believes it would be

difficult to provide Government regulation of price mainte-

nance that would bring relief to makers of trade-marked

goods without injustice to consumers and at the same time

meet the tests of practical administration.

Reactions to proposed resale price legislation such as the

Capper-Kelly bill passed by the House last January, are

presented as obtained by questionnaires and interviews with

representative manufacturers and dealers. Of 691 manu-
facturers reporting, 61% expressed no preference as to
legalizing resale price maintenance, while 10% as to num-
ber of companies and 4% as to volume of business, opposed
it. Less than 29% of the total number, having a larger per-
centage of the gross income, favored price maintenance.
Their average rate of earnings on investment was larger
than that of those opposed. A significant fact shown in this
connection, says the Commission, is the failure of a majority
of the manufacturers making returns to express a preference.
The Commission points out that, as shown in its first

report (January 1929), 69% of the 849 manufacturers who
replied to the general questionnaire favored resale price
maintenance, whereas only 29% of the 601 who returned
financial data summarized in this report expressed such
preference. The Commission comments on these showings
as follows:
"No attempt need be made to determine how much importance should be

attached to the opinions of those who are ready to express an opinion, but
are not willing to furnish the needed facts."

Numerous Manufacturers favor price maintenance In the
abstract but not for their own products. Wholesalers almost
unanimously favor resale price maintenance, which attitude,.
the Commission declares, may be influenced by another
situation brought out in the report, namely, a decline in
wholesaling and the growth of chains and co-operative
buying.

Chain and Department Stores Oppose Price Maintenance.
Asserting that retailers constitute the critical factor in resale price

maintenance, the Commission reports drug, grocery, jewelry, stationery, and
hardware stores as favoring price maintenance, with chain, department, and
dry goods stores generally opposed.

"The alignment Of -distributors for and against resale price maintenance is, to a
very large extent that of the conservative merchant who would do business In the
customary way, against the newer, less conservative, often large-scale distributing
unit, that frequently owes its success to Innovations In merchandising methods,
often involving pricelcomPetitiona,"—The Report, page 19.

Comparison of earnings of those for and against resale price maintenance
Is shown in the report for manufacturers, wholesalers and retailers in food
products and groceries, hardware (including paints and varnishes), drugs
and dry goods.
The current resale price maintenance controversy is described as an

outgrowth of two factors, first, manufacturers' trade-marking and adver-
tising identifying the source of goods through to the consumer, and, second,
various forms of price competition to which the term "price cutting" is
indiscriminately applied.
"Leader price cutting." in reselling identified or branded goods produced

by particular manufacturers is an important cause of resale price maintenance
agitation, according to many who returned anawers to questionnaires. They
believe extensive price cutting by retailers on well known goods to attract
customers impairs manufacturers' sales because competing retailers dislike
to handle these articles on which reduced prices, caused by such practices,
involve substantial reductions in margins of profit, or even losses.

Selling at a Price Lower than Purchase Price Is a Rarity.
Selling at prices below purchase price was rarely reported by dealers, but

Instances of selling below the purchase price plus average cost of doing
business were reported more frequently.

Recalling that the low at present prohibits manufacturers from con-
tracting with those who buy their goods to maintain resale prices named
by the manufacturer, the Commission notes a demand in some quarters
for laws legalizing price contracts when subject to governmental approval
as to fairness of prices.

"Practically, however, It would be too difficult to determine, or even estimate
closely, true operating cost figures for a particular commodity for numerous dealers
to make them the basis of any regulation of such contracts requiring application by
an administrative authority In a manner which would give customers the benefits
of efficient merchandising.'

. 
—The Report, page 11.

The alternative of specific Government proceedings is equally imprac-
ticable, and a rule that the essential test would be sales below purchase

price with a number of practical merchandising exceptions, would give little
satisfaction to manufacturers complaining of price cutting because of the
infrequency of such sales.
The manufacturer may, and often does, control the prices for which his

goods are sold, by retaining ownership and responsibility for price risks
up to the final sale to the ultimate consumer; but to give him, by special
enactment, a like control after the goods have passed out of his ownership,

thereby discontinuing his responsibility for mercantile risks, would not

only seem inconsistent, but would be erroneously assuming this to be a simple

method of disposing of the problem.
'According to the experience and opinions of some of those close to the

facts of trade, it appears that in order to protect the public from the conse-

quences of such apparent simplification of business conditions for the

manufacturer and his distributors, elaborate governmental administrative

machinery would need to be provided to prevent numerous abuses injurious

to the consumer and to the retailer from developing under conditions thus

created.
Such governmental participation in the control of prices is a dangerous

departure from existing policies with respect to price making in the ordinary

course of commerce, as well as of questionable efficiency.

"It is alleged especially that the waste and inefficiency In the processes of dis-
tribution, which are already the subject of general complaint, would be enhanced
by the proposed legislation."—The Report, page 11B.

The limited number of manufacturers interviewed inclined generally

toward a single maintained price for retailers. Opinion varied as to

whether the retail price should be that at which all dealers should sell

or should be the minimum below which no dealer should sell. A number

believed that, regardless of desirability of maintaining different price levels

to cover varying expenses and services of retail dealers, the difficulties of

classifying the dealers and policing multiple price levels, as well as the

tendency for a single price to prevail in any given market, would make the

maintenance of multiple prices difficult or even impracticable.

Price Maintenance Would First Affect Well Known Brands.

The story of competition between well known trade-marked goods and

less well known products plays a large part in the report.

Volume of sales of nationally advertised articles is generally greater

than that of lower priced, less well known competitive goods, while costs

to retailers of equal quantities of the same commodities are greater for

advertised than for non-advertised brands.
For a group of 10,000 price quotations for drug store articles, comparison

shows that average cost prices of nationally advertised articles were greater

than those of competing wares specified by the retailer, but selling prices

were not higher in the same proportion so that the percentage margins on

the nationally advertised articles were lower.

Data for grocers showed generally the same results. Nationally advertised

goods had higher costa and lower margins to retailers with higher selling

prices to the consumer. Similar analyses for dry goods, clothing and hard-

ware showed like results.

Advertising and the Consumer's Dollar in Four Lines Studied.

The combined advertising of manufacturers' wholesalers and retailers in

four principal lines of merchandise studied represented from 21/2 to 7c. of

the consumer's dollar. Advertising by retail dry goods and hardware dealers

represented a larger proportion of the consumer's dollar than advertising

by manufacturers of those wares. For retailers, advertising was a relatively

small item in some lines. Advertising by wholesalers was unimportant

as an item entering distribution of the consumer's dollar.

Price contrasts for trade-marked over non-identified goods are strikingly

shown in proprietary drugs.
Certain representatives of the medical profession stated that the principal

reasons manufacturers sell proprietary drugs under their own trade names

or brands are to restrict to themselves the benefits of their advertising, and

to obtain for their products prices higher than they would otherwise com-

mand if sold in open competition under non-proprietary, officially recognized

chemical designations.

Shows Cost of Proprietary Name to the Consumer.

The American Medical Association characterizes the difference in price

as "The cost of the proprietary name to the consumer."

Unidentified by a trade-mark, acetylsalicylic acid may sell to retailers

for 15c. an ounce, but, under its trade name, aspirin, it costs them 85c.

an ounce.
Part I of the Commission's report on 'resale price maintenance (January

1929) showed trade opinion as to the desirability and effects of resale

price maintenance measures and presented discussion of its legal status.

Main chapter headings of the current report are: Introductory; Financial

Results for Manufacturers; Financial Results for Wholesalers; Prices,

Margins, Investments, and Profits of Retailers; and Effects of Resale Price

Maintenance.
This last chapter outlines opinions expressed by manufacturers, whole-

salers, and retailers as to the effects they expect resale price maintenance

to produce on their respective interests, and on the interest of consumers,

together with concluding comments.

Commissioner Humphrey Makes Statement.

Commissioner William E. Humphrey appended to the report the following

statement:
"I doubt the advisability of voluntarily sending a report of this character to

Congress. I affirmatively refrain from any expression, favorable or unfavorable,
as to any opinion, inference, conclusion or recommendation which the report may
carrY.
"I concur in its transmittal only so far as the same may be helpful as a report

upon facts."
Excerpts Taken from Text of the Report.

"Although suggestion of resale prices by manufacturers Is quite prevalent, few,
If any, American manufacturers can be said to operate under systems of effectively
maintained resale prices."—Page 68.
t- "Resale price maintenance has been practiced in this country in the past to a
considerable extent for particular commodities, and, of course. It Is extensively
practiced in other countries at the present time, but in either case the mainfold
effects on the profits of large numbers of dealers are not accurately known, nor can
they be measured by any available comprehensive quantitative date."—Page 21.
"One of the arguments advanced in support of the need of resale price maintenance

is the contention that chain stores undersell the independent merchants, using
the nationally advertised products as leaders or 'balt"—Page 237.
"Concerning the contention that drug chains sell leader merchandise at less than

cost, the chains sold 26 of the 43 nationally advertised articles (reported on) on
margins insufficient to cover average operating expenses reported by four drug
chains for 1927. On the other hand, the independent druggists reported expenses
averaging 27.3% of sales in 1927, and on this basis sold 11 of the 43 nationally
advertised articles at average prices which would not yield a profit above average
expenses."—Page 238,
"Data obtained from Independent drug and grocery stores and from chain systems

Indicate that the growth of the chain systems reporting, measured in terms of sales,
was much greater than that of the independents reporting."—Page 186.
"In the case of the grocery stores reporting, It may be that the larger stores

were feeling more acutely the effect of chain store and other competition, for their
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average rates of profit decreased substantially from 1924 to 1927. During the
Same period the smaller grocery stores decreased less sharply." —Page 190.
"With the development of rapid and sure transportation, and large-scale retailing

organizations, the tendency is for the direct selling by manufacturers to retailers
to increase from year to year."—Page 309.
"One point upon which all types of wholesalers interviewed were agreed was

that the greatest benefit resale price maintenance could yield the wholesaler would
be protection of the independent retailers as the wholesaler's outlet by eliminating
price competition through which the Independent retailer is often displaced by large
retailing organizations."—Page 336.
"The older types of service wholesalers regard as price cutters those using the

new methods of wholesale distribution which may In some measure cut the dis-
tribution expenses between the manufacturer and the retailer and pass a part of any
saving to the retailer in the form of lower prices."—Page 341.
"Some merchants who have given thought to the subject appear to be of the

opinion that regardless of any efforts that may be made to maintain varying price
levels for a given article to cover varying services and expenses of different types
of dealers, the tendency will be for the greater part of the total volume of the article
sold to pass through the hands of the type of dealer having the lowest maintained
resale price in any given market ."—Page 382.
"Advertising as a whole has grown to the proportions of an Industry In which.

It is stated, 600,000 persons are employed."—Page 50.
"Classified by products, the statistics for 37 national publications, Including

several farm Journals, indicate that 2162,822,545 was spent for advertising in
1928 by concerns expending $20,000 or more In that year."—Page 51.
"It appears that tobacco wholesalers, with comparatively rapid turnover, of

business investment in terms of sales and relatively low ratios of margin, operating
expense, and net operating profit to sales, can make fair profits on narrower average
margins and profit than wholesalers of drugs and groceries."—Page 85.
"If the manufacturer sells directly to the consumer he has no resale price main-

tenance problem, because, within the limits Imposed by the competition of other
manufacturers of the same or similar goods, he Is in a position to name his own
prices to the consumer." . . .
"In general, the greater the number of intermediaries interposed between the

manufacturer and the consumer, the more difficult it becomes to control the prices
at which his products will be resold, and the greater becomes the demand from
both manufacturers and distributors for resale price maintenance."—Page 308.
"During the war it was found, with respect to even so homogeneous a commodity

as coal, that each locality presented such varying problems as to dealer expenses,
that the determination of retail margins for each local market that were 'fair
alike to dealers and the public became practically a separate and distinct problem
in price regulation to be handled by local price control agencies."—Page 387.

Representative Busby Says United States Must Accept
Foreign Goods in Debt Exchange, Cancel Claims,
or Modify Tariff Law to Stimulate Trade and
General Recovery—Decline in the Public Wealth
of the Country, Now Only $325,000,000,000 Against
$494,000,000,000 in 1920.

The United States must accept foreign commodities in
payment of international debts or find it necessary to cancel
those debts, Representative Jeff Busby, Democrat, of Mis-
sissippi, declared Friday night, June 19, in an address over
the Dixie network of the Columbia Broadcasting System.
The only other alternative, he said, is a sharp modification
of the tariff law "so as to make it possible for us to trade
with foreign countries as we have formerly done, so that we
can sell them our wheat, our cotton, and our other products
of Which we have a surplus, and take in trade for them
Commodities they have to offer and for which we have a
need."
"If our country is overloaded with money," he continued,

"and we do have now almost one-half of the world's gold
supply—if the countries that owe us are without money to
buy our surplus products, and if by reaeon of the recent
high tariff we will not permit our people to exchange their
products for the products of other countries, we not only
make it impossible to collect the debts due us but we bring
trade and commerce to a standstill and commit them to a
condition of stagnation." He went on as follows:
No clear understanding of present conditions, he said, can be reached

without a general glance at Use fields of finance and wealth. The peak
of wealth in the United States, he said, was reached in 1920 when it was
placed at $494,000,000,000.
"By 1929," be continued, "this had dropped to $373,000,000,000, and

to $340,000,000,000 in 1930. Since that time there has been a gradual
shrinkage of the national wealth, until now it is probably not more than
$325,000,000,000. However, it is fair to say that with the shrinkage of
national wealth as measured in dollars from $494,000,000,000 to $325,-
000,000,000, or approximately $170,000,000,000, the purchasing power

• of the dollar has increased, thereby largely offsetting this shrinkage in
national wealth.
"Attention should also be given to what is called the national income.

The money value of the annual national income in the United States was
fixed at $84,000,000,000 in 1929. In 1930 it had dropped to $66,700,-
000,000, a loss of $17,300,000,000, or 20.4%. This loss was very largely
suffered by labor and agriculture. It is the direct fruit of unemployment
and reduced commodity prices. This, in turn, has caused the depression to
more seriously affect the masses of the people.
"One of the things generally alleged by economists to have played a part

In bringing about our financial depression was the excess of production
over consumption, both in raw materials and manufactured goods. It is
doubtful that if the masses of our people had sufficient sustained purchasing
power to provide themselves with the reasonable necessities of life, that
any over-production of food supplies, or manufactured goods would have
ever been apparent.
"Another contributing cause has been the artificial maintenance of com-

modity prices by arrangements which serve for a time, encouraging produc-
tion out of line with the economic law of supply and demand. When these
arrangements failed and commodity prices fell, it was with sudden effect
rather than in a slow and orderly manner.
"Unquestionably, another contributing cause has been the high tariff

wall built up by the recent Hawley-Smoot Tariff Bill which paralyzed trade
and exchange of commodities to an unnecessary degree with other countries,
"The funded war debt owed the United States by European countries is

more than $12,000,000,000. Other loans made by American bankers and
Individuals to foreign countries and their nationals have been placed at
more than $15,000,000,000. The annual interest on these debts is easily
more than a billion dollars, and this interest has usually been met by new
borrowings from our country. Before the Hawley-Smoot bill became a law,

the annual trade balance was over a billion dollars in favor of the Melted
States.
"I have called attention to this situation to suggest that the only possible

way the foreign countries and their nationals can pay their debts to our
Government and its people is through the channel of trade and commerce.
If the countries who owe us had all the gold in the world that is outside
of the United States Treasury, it would not be more than $6,000,000,000.
If they should deliver that gold to us as a payment on their obligations, it
would not discharge one-fourth of the amount they are due us.
"There can be but little doubt that our recent Tariff Act, which is the

highest tariff law ever enacted in our country, played a great part in
setting in motion the machinery which has resulted in a world-wide depres-
sion. From the very beginning of the consideration of the Hawley-Smoot
Tariff Bill foreign countries feared its result on the commerce of the world.
They have protested against its enactment, and in many instances have
enacted retaliatory tariff laws in a spirit of resentment.

"Silver is the basic of currency in India, China, and Mexico. These
countries contain one-third of the people in the world. Silver has dropped
in price until the commodity value of the silver in a dollar is worth
only 26e. With the shrinkage of the value of silver, the purchasing power
of the countries whose currencies are based on silver has likewise shrunk.
Since they cannot pay for commodities in other countries they have largely
ceased to be factors in commerce. Exports to these countries have been
reduced and trade has lost as a result. Silver is one of the two monetary
metals and its fall in value has been a contributing cause throughout the
world to the depression.
"Our situation is not caused by lack of money or by high interest rates.

Of the 1014 billion dollars of gold in the world, our country holds
$4,797,000,000, or 46.8% of it. This perhaps is snore than we need for any
purpose of stabilizing our currency. If all the gold in the world, two-thirds
of which is held by France and the United States, was more evenly dis-
tributed among the commercial nations, the currency of those nations would
be more stabilized. This would increase their purchasing power and would
enable them to take a mere active part in trade and commerce.
"We often hear it said that 'The banks now have more money than ever

before. What is the matter with business?' The circulating medium of
'money' in the United States has not varied greatly during the past few
years. It stands at about 4% billion dollars, or about $38 per capita.
What does vary greatly is the bank checks and other methods used in
banking to transfer credit from one trader to another. Of the business
transacted, not more than 8% is done by cash. Personal checks, bank
drafts, and other commercial paper represent the other 92%. This is the
`currency' that has greatly diminished during the past year. That is due
to the fact that business is retrenching. It does not desire capital or credit.
Domestic commerce is more or less at a standstill. The American public
is simply not in a mind to buy.

"Interest rates on money are the lowest ever known in our country.
The Federal Reserve Bank of New York recently fixed the rate at 11/2% per
annum. It is 3% and less at the other Federal Reserve Banks. Yet busi-
ness does not seek loans at these prices; it remains inactive and the
depression goes on.
"We often hear the question, 'When will times become normal again?'

Of course, no one can answer. But, in a general way, we know that the
depression cannot clear up until the conditions causing it have been
remedied. World trade must be accelerated to something like its former
volume. National credits must be revived. Tariff walls must be lowered
and the exchange of commodities resumed. The $17,000,000,000 annual
deficit in our national income must be restored and the six million unem-
ployed workers be given jobs, These adjustments will require time. Such
Momentus results cannot be accomplished in a day, In the meantime it
will help if men will deal with the situation as they find it and not
oemtinue to look backwards on yesterday. We should cut loose from the
wreckage of plans and schemes of other days which line the financial shores
on every side, and cast our eyes before us with new plans for new develop-
ments, using the advantages now in hand. As these develop, we will take a
new interest in things. We will again get on a firm foundation and regain
our business confidence. When this is done we will be on a fair road
to recovery."

New Rail Rates Would Include All Commodities—Rail-
roads Propose to Make No Exception of Any Article,
They Say, Replying to Commission's Inquiry—
Increase of 15% in All Freight Rates and Charges
Is Declared to Be Necessitated by Emergency.

The railroads of the United States propose to make no
exceptions in any commodity in their application to the
Inter-State Commerce Commission for a horizontal per-
centage increase of 15% in all freight rates and charges,
they advised the Commission June 25 in answer to the Com-
mission's order of June 20 requiring them to file another
statement and specify exceptions to the advance sought,
if any. The carriers' plea for a sharp rate advance affecting
freight traffic declared that an emergency situation existed
throughout the country which has jeopardized carrier credit
and threatened to disrupt the ability of the roads to provide
the public with an "adequate and efficient transportation
service."
Answering the Commission's order of June 20 to be more

specific, the carriers of the Nation united in a statement to
the Commission June 25, declaring that "it is not proposed
to make any specific exceptions on any commodities, and
that the carriers are prepared to make increases of the meas-
ure proposed in all existing rates on grain and grain products,
cotton and other agricultural and horticultural products,
including livestock, nonferrous metals, iron and steel articles,
petroleum and its products, lumber and automobiles, and in
all existing class rates, in the manner stated in said state-
ment and application, namely, that as to freight traffic
generally, this increase be permitted to become effective by
the use of percentage supplements; that as to coal, coke and
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other commodities specific tariffs complying with the ordi-
nary requirements of the tariff publications be filed." The

commodities specifically referred to by the carriers in their
answer to the Commission's order of June 20 were the same
that the Commission enumerated in its order for more
specific data. The following is the answer of the railroads:

Answer of Carriers.

Now come the petitioners and, answering the order of the Commission

in the above entitled proceeding entered on June 19 1931. say:
That immediately upon the receipt of said order, they caused a meeting

to be called to be attended by the authorized representatives of the carriers

in the Eastern, Western, Southern and Mountain-Pacific groups to consider

the matters set forth in said order:
That such meeting was held in Chicago. Ill., on June 24 1931:
That at this meeting the order of the Commission was fully considered

and the resolution unanimously adopted which your petitioners were

authorized to submit to this Commission as the answer of the carriers to

the inquiries made in said order.

Text of Resolution.

The resolution is as follows: •

Whereas, the steam railroad carriers of the United States, being con-

fronted with an emergency threatening serious impairment of their financial

resources and their capacity to assure the public a continuance of efficient

and adequate service, on June 17 1931 filed with the Inter-State Commerce

Commission a statement concerning their traffic, their Mandel condition,

their need for additional net railway operating income, and the manner in

which it should be secured;
And whereas, in emergencies of this character previous experience has

shown that there is but one method which has been adopted, or as a prac-

tical matter could be adopted, either by the carriers or the Commission

to afford the necessary relief, namely, a percentage method.

And whereas, in said statement submitted to the Interstate Commerce

Commission the carriers asked that they be permitted to increase all freight

rates and charges, including joint rail and water rates, and charges, 15%
with such adjustments in the case of coal and coke and certain other

commodities as will preserve existing differentials:
And whereas, on June 19 1931, the Inter-State Commerce Commission

ordered that the application of petitioners be received and filed, and

docketed, and that the same be set for hearing as the said Commission

might thereafter order:

Order of Commission Is Quoted in Part.

And whereas, the said order of the Commission provides in part as

follows:
"The Commission having in mind the fact that the carriers are equipped

with traffic departments whose duty it is, among other things, to keep

fully informed in regard to industrial and competitive conditioons in the

districts served by their lines and the ability of the traffic to bear existing

or higher freight charges, and assuming that no Increase in freight rates

would be initiated which, in the opinion of those departments, the traffic

cannot reasonably bear or which for any other cause hold forth no sub-

stantial promise that revenue will thereby be increased, and being of the

opinion that it is of prime importance, under present conditions, that

industries and shippers should not find it necessary to participate in pro-
ceedings before the Commission with respect to freight rates, if any there

be, which the carriers do not in fact intend to increase even though the

authority sought be granted.
"It is further ordered. That within 15 days from this date the petitioners

or the carriers for which they speak shall file with the Commission their

statements whether (1) they are prepared, if the authority sought in the

application is granted, to initiate increases of all existing freight rates of

the measure proposed in their application; (2) or if not, what specific

exceptions they propose to make, and particularly whether they are pre-

pared to make increases of the measure proposed in all existing rates on

grain and grain products, cotton, other agricultural and horticultural

products including livestock, non—errous metals, iron and steel articles,

petroleum and its products, lumber, and automobiles, and in all existing

class rates: and if not what exceptions as ,to these rates they propose to

make.
Subsequent Adjustment of Rates and Charges.

"It Is further appearing that the application seeks authority to increase
all rail-and-water rates, as well as all rail rates, and it being uncertain

from the application whether it is proposed to increase any international

rates.
"It is further ordered. That the petitioners within 15 days from this

date state whether the statement and application of the steam railroad

carriers of the United States as filed by them is intended to apply to any

International rates, and whether it is tendered on behalf of or with the

concurrence of the foreign rail lines, and also whether it is tendered with
the concurrence of the water lines and carriers participating in rail-and-
water rates."
And whereas, it is well known to the Inter-State Commerce Com-

mission, the public and the carriers, and experience has shown, that after
general increases have been made effective, it subsequently has been

advisable to make certain readjustments and changes:
Therefore be it resolved:
First, that a statement be filed with the I.-S. C. Commission in accord-

ance with the provisions of its order by the respective chairmen of the

special committee who signed the original petition advising the I.-S. C.

Commission that all steam railroads in the United States are prepared,
if the authority sought in the application is granted, to make effective

increases of all existing freight rates and charges, of the measure proposed
in the said application, which proposes that the carriers be permitted to
Increase all freight rates and charges, including joint rail and water rates
and charges, 15%, with such adjustments in the case of cola, coke and
certain other ccmmodities as will preserve existing differentials.

Second, that the I.-S. C. Commission be advised that it is not proposed
to make any specific exceptions on any commodities, and that the carriers
are prepared to make increases of the measure proposed in all existing

rates on grain and grain products, cotton, and other agricultural and
horticultural products, including livestock, non-ferrous metals, iron and
steel articles, petroleum and its products, lumber and automobiles, and
all existing class rates, in the manner stated in said statement and appli-

cation. namely, that as to freight traffic, generally, this increase be per-

mitted to become effective by the use of percentage supplements; that
as to coal, ccke and other commodities specific tariffs complying with the

ordinary requirements of tariff publication be filed.
Third, that the I.-S. C. Commission be advised that it is proposed to

increase by 15% all international rates and charges;
Fourth, that the Commission be advised that the application is tendered

with the concurrence of the water lines participating in rail-and-water
rates, and the increases are sought in rail-and-water rates;

Concurrence of Water-Lines in Application for Increase.

Fifth, that the Commission be advised that expereince has shown that
where any general change in the entire rate structure of the country is
authorized and becomes effective, it has subsequently been found to be
necessary to make changes and readjustments, in some instances reduc-

tions to meet competition and other situations. Such changes where
found necessary will be made as promptly as possible after tho proposed
increased rates, if approved by the Commission, become effective.

Sixth, that the Committee of the executives heretofore appointed pro-
ceed to make answer to the Commission's order in accordance with this

resolution.
The petitioners are advised and believe that the foregoing resolution

fully answers the inquiries contained in the order of the Commission.

Respectfully submitted,
J. J. PelleY, Chairman, Special Committee of Presidents, representing

the Eastern Group.
H. A. Scandrett, Chairman, Special Committee of Presidents, repre-

senting the Western and Mountain-Pacific Groups.
W. R. Cole, Chairman, Special Committee of Presidents, representing

the Southern Group.

Organization of Security Holders' Committee on the
Railroad Emergency, with Fairman R. Dick as

Chairman.
At a meeting held at the Bankers Club yesterday, repre-

sentatives of fire, casualty, surety and other insurance

companies; also trust companies in their fiduciary capacity
and other large institutions of a public character, such as

universities and colleges owning substantial amounts of rail-
road securities, organized a Committee known as "Security

Holders' Committee on the Railroad Emergency."
Fainnan R. Dick, of the firm of Roosevelt & Son, was

elected Chairman, and resolutions were passed authorizing

intervention in the present proceedings before the Inter-State

Commerce Commission for a 15% increase in freight rates.

The Committee issued the following statement:
The formation of this Committee was brought about by the urgent

necessity of presenting to the Inter-State Commerce Commission, full facts

and details in regard to the credit of the railroads from the point of view

of investors holding large amounts of railroad securities. It is believed by

the Committee that this present situation is not only extremely serious

from the point of view of investors, but, as affecting the willingness and

ability of these investors to buy further amounts of railroad securities, it

has a direct effect on the credit of the railroads and the ability of the rail-

roads to raise new money and pursue a normal policy of maintenance and

Improvements. It is felt by the Committee that the distress in the country's

largest industry has a direct effect on, and intensifies the duration of, the

depression.
For example, the loss of credit and the decline in securities has not been

confined to stocks, nor to what is known as the ordinary "business man's

investment" bonds, but has extended into the class of securities which are

legal for fiduciary investments. Trust companies and individual fiduciaries

hold hundreds of millions of railroad securities for the benefit of widows.

children, and others who are dependent solely on these investments for their

support.
As the railroads are the back-bone of the transportation industry of this

country, and as it would be a national calamity if this country were to

lose the splendid service that is now being rendered by the railroads, the

present uncertainty as to the credit of the railroads affects not only in-

vestors. but practically the entire industry of the country.

That the situation is of extreme seriousness cannot be denied, and it is

felt that by presenting to the Inter-State Commerce Commission as true

and accurate a picture as possible would be of service in obtaining a prompt

correction of these distressing conditions.

The following is a list of the institutions represented on

the Committee at its organization meeting:
MEMBERSHIP ACCEPTANCES.

FAIRMAN R. DICK'S COMMITTEE.
(Segregated as to Companies).

National Banks and Trust Companies.
Bankers Trust Co., 16 Wall St., N.Y. C.—H, F. Wilson Jr., Vice Pres.
Bank of N.Y.& Tr. Co, 48 Wall St., N.Y. 0.—John 0, Traphagen, Pres.
Central Hanover Bk. & Tr. Co.. 70 Broadway, N.Y. C.—F. J. Fuller, V.-P.
The Chase National Bank, 18 Pine St., N. Y. C.—Reeve Schley, Vice.Pres.
Chemical Bk. & Tr. Co., 165 Broadway, N. Y. C.—Barrett Montfort,

Vice-Pros.
Citizens Say. Bk. & Tr. Co., St. Johnsbury, Vt.—Gilbert E. Woods, Pres.
City Bank-Farmers Ti'. Co., 22 William St., N. Y. 0.—Lindsay Bradford,

Vice-Pros.
Guaranty Trust Co., 140 Broadway, N. Y. 0.—Merrel P. Callaway, Vice-

Pres.
Lincoln-Alliance Bk. & Ti'. Co., Rochester, N. Y.—Raymond N. Ball, Pres.
New York Tr. Co., 100 Broadway. N.Y. C.—Sidney W. Noyes, Vice-Pros.
People-Pittsburgh Ti'. Co., Pittsburgh, Pa.—A. C. Robinson, Pres.
Safe Dep. & Tr. Co., Baltimore, Md.—J. J. Nelligan, Pres.
Union Guardian Trust Co., Detroit, Mich.—Frank W. Blair, Chairman.
Union Trust Co., Cleveland, Ohl.—J. P. Harris, Vice-Pres,
U. S. Trust Co., 45 Wall St., N. Y. C.—A. S. Keeler, Vice-Pros.

Fire Insurance Companies.
American Auto Fire Ins. Co., St. Louis, Mo.—L. A. Harris, Pres.
American Ins. Co. and National Board of Fire Underwriters, Newark, N. J.

—C. W. Bailey, Pres. '
Boston Insurance Co., Boston, Mass.—Henry Rodger Hedges, Vice-Pres.
Continental Ins, Co. Group, 80 Malden Lane—Ernest Sturm.
Dixie Fire Ins. Co., Greensboro, N. R. Rush, Pres.
Eureka Security Ins. Co., Cincinnati, Ohio—B. G. Dawes Jr., Pres.
Fire Assoc. of Philadelphia, Philadelphia, Pa.-0. F. Lane, Pros.
Firemen's Fund Ins. Co., San Francisco. Calif.—J. B. Levison, Pres.
Girard Fire & Marine Ins. Co., Philadelphia, Pa.—Henry M. Gratz, Pres.
Glens Falls Ins. Co., Glens Falls, N. Y.—E. W. West, Chairman.
Hanover Fire Ins, Co.. 11 John St., N. Y. C.—Charles W. Higley, Pres.
Home Insurance Co., 59 Maiden Lane, N.Y. 0.—Charles Tyner, Chairman.
Insur. Co. of No. America, 1600 Arch St., Philadelphia, Pa.—Benj. Rush.

Lumbermen's Insurance Co.. Philadelphia, Pa.—Ralph L. Freeman, Pres.

National Union Fire Ins. Co., Pittsburgh. Pa.—J. S. Fisher, Chairman.
New Hampshire Ins. Co., Manchester, N. H.—Frank W. Sargent. Pros.
Pacific Fire Ins. Co., 95 Maiden Lane, N. Y. 0.—C. V. Merseole, Pres.
Peoples Fire Ins. Co., Frederick, Md.—Emory L. Coblentz, Pres.
Security Ins. Co., New Haven, Comm—Victor Roth, Pres.
So. Carolina Fire Ins, Co., Columbia, S. 0.—Edwin G. Selbels, Pres.
Springfield Fire & Marine Ins. Co., Springfield, Mass.—George G. Bulk

by. Pres.
United States Fire Ins. Co., 110 William St., N.Y. C.—J. Lester 

Parsons,

Pres.
Virginia Fire & Marine Ins. Co., Richmond, Va.—Frederick E. Nolting,

Pres.
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Casualty and Indemnity.

Comma:vial Casualty Ins. Co., Newark. N. J.—Neal Bassett, Chairman.
Continental Casualty Co., 

Pros.
Mass. 

Fulton St., N. Y. C.—H. A. Behrens, Pres.
BMaryland Casualty Co., altimore. Md.—F. Highlands Burns, Pr.
CMass. Bonding & Ins. o., Boston, Mass.—T. J. Falvey, Pres.

U. S. Casualty Co., 80 Maiden Lane, N. Y. C.—Edson S. Lott, Pres.
Royal Indemnity Co., 150 William St., N. Y. 0.—F. J. O'Neill, Pres.

Surety Companies.
American Surety Co. of N. Y., 100 Broadway, N. Y. C.—A. F. LaFrentz,

1st Vice-Pres.
National Surety Co., 115 Broadway, N. Y. C.—Wm. B. Joyce, Pres.

Universities.
Harvard University. Cambridge, Mass.—H. L. Shattuck. Treas. (J. W.

Lowes will represent at meeting.)
Leland-Stanford University, Palo Alto, Calif.—Ira S. Lillick, Treas.
Princeton University, Princeton, N. J.—Matthew C. Fleming, Chairman.
University of Rochester, Rochester, N. Y.—Raymond L. Thompson, Treas.
Vanderbilt University, Nashville, Tenn.—P. D. Houston, Treas.
Yale University, New Haven, Conn.—Thomas Farnam, Asst. Treas.

Individuals.
Horatio•L. Whitridge, J. S. Wilson Jr. es Co., Baltimore, Md.—Bankers.
Samuel. Walk6r, Jos. Walker & Sons-61 Broadway, N. Y. C.

It is intended to invite additional members from other
institutions of similar character. Halvar Utvik, of Pine
St., New York, is Secretary of the Committee.

ChamberiofiCommerce of The State of New York in
Favor of Rate Increase for Railroads.

Declaring that the railroads face an emergency similar
to that of 1920 and are entitled to prompt relief, the Com-
mittee on Internal Trade and Improvement of the Chamber
of Commerce of the State of New York on Tuesday made
public an interim report approving the petition of the rail-
road companies to the Inter-State Commerce Commission
for an increase of 15% in freight rates. The report was
signed by the six members of the committee who attended the
deliberations which preceded its adoption: Roy E. Tom-
linson, Chairman; J. W. Roberts, LeClanche Moen, Thomas
F. Woodlock, Bernard Ris and Eustis L. Hopkins, one mem-
ber being absent. J. Barstow Smull, President, and James
S. McCulloh, Chairman of the Executive Committee, ap-
proved the report, which will be submitted to the full mem-
bership of the Chamber for action at the next regular meet-
ing on Oct. 1.
The report points out that notwithstanding the most

drastic economies in operation, the railroad companies must
have additional revenue to protect their credit and that
the only way expenses could be further curtailed would be
through a wage reduction. No one desires this, the report
says, and therefore "an increase in freight rates seems to
be the only available remedy." Copies of the report will be
sent to members of the Inter-State Commerce Commission
and to the Chambers of Commerce throughout the country.
The report, together with a resolution which will be sub-
mitted with it for the approval of the Chamber at its next
regular meeting, follows:
"The railroads have petitioned the Inter-State Commerce Commission foran increase in freight rates. This Chamber, at its regular monthly meeting

on June 3 1920, considered a similar application, and unanimously adopted
a resolution favoring 'an increase in freight rates adequate to provide the
railroads with a net income equivalent to 6% upon the aggregate value of
the properties.'
"Your Committee on Internal Trade and Improvements believes that an

emergency exists now similar to that of 1020; and that the members of the
Chamber will again approve a freight rate advance as they did then, 'in
order that the carriers may be enabled to perform their public duty of
supplying proper facilities and service, and of preserving the country's
financial stability and industrial future.'
"The present application of the railroads for an increase of 15% has been

rendered necessary by the extraordinary decline in their traffic and in their
earnings, resulting from the world-wide depression in business, aggravated
In their case by the advent in the last few years of new and powerful
competition from other means of transportation. Notwithstanding the
most drastic economics in the operation of their plant, including the reduc-
tion of employee forces to a smaller roster than in 20 years, and cow-
pression of expenditures on plant-maintenance to the lowest possible figures
consistent with prudence—in many cases even below these—lhe companies
find themselves this year in a position where they are in need of additional
revenue to protect their credit. Results of operation in the current year
to date indicate that net operating income of Class I carriers will amount
In 1931 to no more than about 21/4% on a very conservative valuation of
their properties. It is no longer a question of maintaining dividend pay-
ments so much as it is a question of maintaining a reasonable margin of
safety for payment of fixed charges on bonded debt.
"If earnings cannot be increased, either expenses must be yet further

reduced or bond interest will in the case of many railroads be in danger.
The only road now open to further reduction of expenses lies through a
reduction of wages of railroad employees. Not only is there upon every-
one's part an extreme reluctance to have recourse to this measure, but also
it would require a long time to accomplish under the machinery provided
by the law for the adjustment of such matters, and it is not practicable
to provide from this source the relief which the railroads imperatively
require. Therefore, an increase in freight rates seems to be the only
available remedy.
"Everyone will admit that ordinarily a time of business depression is not

a time for increasing costs of anything. It is but fair, however, to
recognize the fact that the railroads of this country have, under the
regulation to which they have been and necessarily must be subject, not
had an opportunity to capitalize to the full the opportunities afforded by
prosperous times to unregulated industry and commerce for the realization
of large profits and the creation of substantial reserves, such as thcse

possessed by most of our great corporations. Nor must it be forgotten that
of the freight rate increases rendered necessary by the war, by the great
increase in labor and material costs, a large part—probably on the average
35%—has now disappeared as a result mainly of reductions following orders
of the Inter-State Commerce Commission. The average freight ton-mile
revenue of Class I carriers was, in 1921, 1.275c.; in 1930 it was 1.076c.
With allowances for the imperfections of this particular datum as a measure
of rates but having in mind the shifts that have taken place in the char-
acter of traffic moving between those years, it is safe to say that a very
large part of the general increases made in August 1920 have been
eliminated.
"In the light of ;these facts the general objection to increase in prices

or costa in times of depression loses much of its force when applied to
railroad freight rates. In any event, the railroads are confronted with a
real emergency, and the supreme importance of this, the largest single
industry in the country other than fanning, not only warrants but requires
the application of unusual remedies.
"Your Committee on Internal Trade and Improvements, therefore, recom-

mends that the Chamber place itself on record as approving the railroads'
petition for an increase in freight rates, and offers the following resolution:
"Resolved, That the Chamber of Commerce of the State of New York

approves the petition of the railroad companies to the Inter-State Commerce
Commission to increase freight rates by 13%, and expresses the hope that
the Commission will promptly grant the same."
In June 1920 the Chamber considered a similar application for relief

for the railroad companies and unanimously adopted a resolution favoring
an adequate increase in freight rates.

Merchants Association of New York Favors Freight
Rate Increase—Association Approves "Reasonable
Advance" Without Endorsing 15% Proposal.

An increase in freight rates as recently applied for to the
Interstate Commerce Commission by the railroads, was en-
dorsed by the Merchants' Association of New York as con-
ducive to improved business conditions. The association's
board of directors voted unanimously in approval of a
"reasonable advance," but did not specifically approve of
the 15% advance petitioned for by the roads.
"Such an increase at this time would not only safeguard railroad securi-

ties, but also would increase the purchasing power of the railroads, and
thereby would tend to increase manufacturing and employment," the
directors said.
The report of the committee held that "the railroads in the aggregate

are the greatest consumers of many of our chief products and that the
vast army of railroad employees, many of whom have been laid off be-
cause of the present business depression, likewise are great consumers."
"The railroad executives assert," the report continued, "they are under

the necessity of increasing their revenue if their present service is to be
continued, their credit maintained and their securities recognized as proper
investments for savings banks, insurance reserves, trustees of estates and
the investing public that now own a large volume of such securities.
"This, the railroad executives assert, can only be done through an

increase in freight rates, as they have made many substantial reductions in
their expenses and have about reached •the limit in that direction. The
only remaining substantial reduction that can be made in operating ex-
penses is a reduction in the wages paid railroad employees, and it is felt
that that step should be adopted only as a last resort. This is in accord
with the position taken by business leaders generally and is supported by
the administration at Washington.
"Your committee realizes that any percentage advance in rates win re-

sult in certain maladjustments not only with respect to import and ex-
port rates but also with respect to the relationship of competing com-
munities, and, while it is the recommendation of your committee that the
association do all in its power to facilitate an improvement in railroad
credit, it should reserve the right to protest against any method of in-
crease that will adversely affect the trade and welfare of the Port of
New York."

Senator Brookhart of Iowa, the Kansas Public Service
Commission and Senator Fletcher of Florida All
Object to Railroad Rate Increase.

Protest against the proposal of the railroads of the country
to increase all freight rates by 15% in order to stabilize
carrier credit and insure the maintenance of an "adequate
and efficient" transportation service, was made to the Com-
mission June 20 by Senator Smith W. Brookhart (Rep.),
of Iowa. Objection also was made by the State of Kansas,
through its Public Service Commission, to the granting of
any increased rates unless due hearing be given to all inter-
ested parties to express their views on the matter.
"I desire," said Senator Brookhart, "to protest against the 15% increase

in freight rates petitioned by . . . the majority of the railroads in
the United States for the following reasons: First, this is a nation-wide
demand for an increase of railroad rates and therefore affects all capital,
all business, all labor and agriculture in the United States. These reasons
demand an investigation of the earnings of all capital in all these lines
for comparison with the earnings of railroad capital.
"Second, I allege that the average net earnings of all capital in the

United States figured over a series of years covering the cycles both of
prosperity and depressions, never have exceeded 4%, and at the present
time is less than the 2.24% as alleged by the railroads in their petition
as the level of their own earnings, and I especially allege that since 1920
under the same rules of valuation and accounting agricultural capital and
no net income and the capital itself has been depleted by nearly $30,000,-
000,000. If said railroad rates are advanced, they will put a further bur-
den upon agriculture and cause a further deflation of its capital values as
well as upon many other lines of business.
"I further specially allege that the extortionate railroad rates since

1920 have contributed largely to the nation-wide depression in agriculture
and also other business.
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Question of Valuation.

"Third, I further allege that the 2.24% of earnings alleged and com-
puted by the railroads as their present level of earnings, is not upon a fair
valuation that the cost of reproduction new now which was considered by
the Commission in fixing former rate of return, is much reduced since
1920. The market value of the railroads shown by the quotation of their
stocks and bonds has never equalled the values fixed by the Commission,
and were $7,000,000,000 below that value in 1920, and the actual invest-
ment is far below such value as well as the prudent investment.
"The 5% % of return is excessive and should be reduced to the level of

the average net income of all capital in the United States which would be
below 4%.
"Fourth, the threat of the railroads to reduce wages in connection with

this demand for increased rates is unwarranted and upon a principle not
different from the threats of the racketeers and should receive no consid-
eration by the Commission.
"I therefore ask that this demand for increased rates be suspended until a

full investigation of these questions can be had and that upon full hearing,
the valuations of the railroads be reduced to correspond with present con-

ditions and that the rate of return be reduced below 4%. I ask that this

telegram be filed with the Commission as part of an answer and reply to
the petition of the railroads."

The Public Service Commission of Kansas, in a telegram
to the Commission, declared: "Regarding carriers' appli-
cation f or horizontal increase in rates, the Public Service
Commission of Kansas respectfully protests against the pro-
cedure proposed by the carriers' application, namely that
the investigation should be of a limited character and fur-
ther protests any procedure whatever which does not con-
template a full opportunity on the part of this Commission
and the shipping public to present whatever evidence and
arguments may be proper in opposition to the carriers'
proposal.
"We call your attention to the fact that the economic condition of the

agricultural interests is far more serious than that of the railroads and no
alleged emergency as to the railroads should be accepted as a reason for
denying agricultural interests the fullest opportunity to be heard, and in
this connection it is further urged upon your Commission that such full
hearing demands hearings at more than one point."

Other protestants have the Fruit and Produce Jobbers
of Augusta, Ga.; Cosden Oil Co., of Fort Worth, Tex.; The
Georgia Fruit and Produce Association; Tower Magazines,
Inc., of New York; the Holbrook Manufacturing Co., of
Jersey City, N. J.
Senator Fletcher (Dem.), of Florida, member of the Sen-

ate Committee on Commerce, stated orally June 19, according
to the "United States Daily," that he is opposed to any
freight rate increases on argicultural products. He said the
15% increase proposal of the rail executives would not add
to their revenues but it would add burdens to the already
burdened agricultural industry.
"I do not care whether the railroads increase the rates if they do not raise

them on the agricultural products. The farmers of my section of the
country, the vegetable and fruit producers, are leaving their crops in the
field for fear they will not get anything like a reasonable price for them
and in addition to such a discrepancy would have to pay the freight.

Troubles of Farmers.
"The main trouble these growers have is transportation for their products

and the procuring of reasonable rates to the markets.
"It is absurd and unwise to seriously talk about raising freight rates on

the railroads in order to meet competition. It is ridiculous for the rail-
roads to seek increases on the claim that they are losing business by reason
of this competition when it is perfectly obvious that if they do raise rates
their tonnage will be further decreased. I cannot see that it is to their
interest to raise their rates and I am certain that such increases would
mean additional burdens on agriculture and further discouragement to the
producers.
"A large part of the railroad traffic is in agricultural products and the

roads increased the rates on those products some years ago. The Interstate
Commerce Commission has repeatedly refused to grant increases heretofore.
I cannot see how such increases now would increase the railroad revenues.
Such action by the railroads, if approved by the Commission, would un-
doubtedly further depress agriculture, which would be a most unwise policy
all around."

Rail Rate Parleys Called for States—Commissioners
Will Discuss on July 7 the Inter-State Commerce
Commission's Invitation to Join Hearings.

Following the invitation of the Inter-State Commerce
Commission for co-operative action on the railway's proposal
for a 15% increase in freight rates, joint conferences of
representatives of State railroad commissions in the country's
four-rate groups were called to-day by H. H. Hannan,
President of the National Association of Railroad and
Utilities Commissioners. The conferences will be held on
July 7 at 10 a. m., Standard time.

Representatives of the commissions in the Eastern group

will meet at the offices of John E. Banton, General Solicitor
of the Association in Washington.

Representatives of the Southern group will confer at the
Biltmore Hotel in Atlanta, Ga.; the Western group at the
Kansas City Athletic Club, Kansas City, and the Mountain-
Pacific group at the offices of the Utah Public Utilities
Commission at Salt Lake City.

A recommendation already has been made by the National
Association of Railroad and Utility Commissioners for co-
operation in disposing of the application. If the recommen-
dation is received favorably, a committee of seven State
commissioners representing the four-rate groups will sit on
the case with the Inter-State Commerce Commission.
Many letters relating to an increase in rates continued to

arrive at the Inter-State Commerce Commission. While

in a number of them the proposal is approved, they were
over-shadowed by the volume of protests.
The Texas Ports Association at Houston, Texas, opposing

an increase, directed the attention of the Commission to
"enormous losses incurred by many roads operating rail-
water terminals."
A note of approval was struck in a letter from the United

State Plywood Co. of N. Y. City, which declared:
We payehalf a million dollars annually for freight rates. We believeh

freight rates absolutely 
than willing 

e 
bear 
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 m 

burden. You have in your hands the instrument to hearten and encourage
our whole economic structure, and we pray for favorable action.

Protest Railroad Rate Increase—Farm Groups and
Industries File Objections With Inter-State Com-
merce Commission.

Protests against the proposed 15% increase in freight
rates were received by the Inter-State Commerce Com-
mission on June 24 from the California Walnut Growers'
Association, the California Vegetable Union, the Weirton
Steel Co. of Pittsburgh and others, with one statement

approving the increase.
"We believe." the Walnut Growers told the Commission.' "that an

Increase in freight rates at this time would not accomplish the results de-

sired—that is, more revenues to the carriers, but will have the reverse

effect by driving all business from the rail carriers to their competitors,

the truck and steamship.
"The country is in the throes of a serious depression. Prices on all agri-

cultural products have declined rapidly during the past year. With farm

products prices now ruling at an average of 11% below the pre-war level,

It is a generally accepted fact that the agricultural industry as a whole is

operating at a terrific out-of-pocket loss. As a result, hundreds of thousands

of farmers will this season go bankrupt, be forced to abandon their farms and

thus add to the great army of unemployed.

"We believe rather than increasing freight rates, the railroads would

fare better by reducing rates and meeting the competition of the truck and

steamship lines."

The California Vegetable Union based its opposition on

the contention that freight rates on perishable commodities

were already too high, and that a horizontal increase would

be unscientific, unsound and disCriminatory. The organiza-

tion argued that present transportation costs were in excess

in many instances of the value of farm products carried by

the railroads, including costs of packing, harvesting and

loading.
W. F. Morris Jr., Vice-President of the Weirton Steel

Co., said:
"We are utterly opposed to any increase in the rates on raw materials

used in the manufacture of iron and steel, such as ore, coal and limestone.

The industries are in the same condition as the railroads are in, and iron

and steel interests are working in red figures and certainly few, if any, are

earning their dividends."

Charles H. Collins, an attorney of Washington, approved

the proposed increase:
"Your Commission, whether Congress likes it or not," be said, "is in

duty bound to protect the owners of railroad securities, as you are to look

after the rights of those who use the railroads.

"My observation is that there is too much toadying to those who use

the railroads at the expense of the railroads, and although this may be

good politics, I take it for granted that the Inter-State Commerce Com-

mission is not going to let politics put the railroads of this country in

receivership."

Tolerance Necessary in Fixing Rail Rates, Says Senator
Borah—Senator King Asserts that Proposal to
Increase the Charges for Freight Is Unwise at This
Time.

An increase of 15% in freight rates for agricultural prod-

ucts will be disastrous to the West, for while rates are now

60% higher on the railroads than they were in the five-year
period prior to the World War, farm products are much

lower in price and some are almost cut in two. Senator

William E. Borah said at Boise, Idaho, according to the

"United States Daily" of June 20:
"Of course I realize that the railroads have their problems," he said.

"In view of the conditions which have been super-imposed through truck

lines and bus lines, they have a very serious time. Railroad shipments

are said to have been cut down 15 to 20% during the last year. But while

this is true I sincerely hope that the railroads will not urge an increase in

freight rates on agricultural products.
"Agriculture simply cannot carry that kind of a load and I do not believe

that it would be for the best interests of the railroads to put an increase on

farm produce.
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Should Be Tolerant.

"In this terrible time of depression we must be tolerant of the troubles
of others. Here is a case where it would not help the railroads and would
harm the farmers terribly. In Chicago I met with 10 or 12 farmers. Two
were from southern Illinois, one from Iowa, two from Minnesota. They
showed plainly what a serious condition farmers face even with rates the
way they are at the present time."

Senator King (Dem.), of Utah, expressed his opposition

at the White House on June 19 to the proposal of the rail-

roads of the country for a general 15% increase in freight
rates. I think it would be unwise at the present time," he
declared. Discussing the suggestion that the matter of in-
creased freight rates be left to the determination of Congress
rather than the Interstate Commerce Commission Senator
King said:
"I do not believe in Congress taking out of the hands of the Interstate

Commerce Commission the determination of that quasi-judicial question.
I am willing to leave that to the determination of the Commission. I
sincerely hope, however, that the Commission will not find reason for
justifying the granting of the proposed increase. I think the railroads,
Instead of gaining from such an increase, would lose by it and that the
effect upon the country would be bad."

Secretary of Agriculture Hyde Opposes Boost in Farm
Rail Rates.

Secretary of Agriculture Hyde, in addressing members of
the Indiana State Board of Agriculture at Indianapolis
June 25 declared, according to an Indianapolis dispatch to
the New York "Journal of Commerce" under date of June 25
that agriculture is in no condition to stand higher transpor-
tation charges.
"I venture to hope that, in the consideration of the appeal

of the railroads for higher freight rates, the Interstate Com-
merce Commission will take into consideration the fact that
while the revenues of the railroads dropped 16% last year,
the revenue of the fanners dropped 20%; that farm- prices
are down to prewar levels while freight rates are relatively
high; that with many products taxed, manufacturing costs
and railroad rates can be passed on to the consumer, but that
the farmer cannot pass his cost on," said Secretary Hyde.

The Growth in Railroad Efficiency—M. J. Gormley,
Executive Vice-President of American Railway
Association, Speaks Before Mechanical Division

of Association.

The railroads, due to greatly increased efficiency in opera-
tion, can continue to meet without difficulty for some time
to come, but with fewer freight cars than they now own, the
transportation requirements of this country based on any
reasonable peak of traffic that might be expected, M. J.
Gormley, Executive Vice-President American Railway Asso-
ciation, told the twelfth annual convention of the Mechanical
Division of that Association on June 23. "The railroads in
1923," said Mr. Gormley, in addressing the opening session,
"adopted a program for the rehabilitation of the transporta-
tion machine after the war. Since the beginning of that
year the railroads have spent more than six and three-quar-
ter billions of dollars for improvements in furtherance of
that program." Mr. Gormley continued as follows:
"Since 1923 the railways have placed in service approximately 890,000

new cars and 15,000 new locomotives, but have retired so many that we
now own 116,000 fewer cars, not including refrigerators, than at the high
point of ownership in 1925, and have 9,000 fewer locomotives. This new
and improved equipment, with more powerful locomotives and increased
capacity of cars, has brought about an increase in efficiency in movement
of cars in the past eight years of 26%, based on the miles per car per day,
not including surplus equipment. There has also been an increase of 26.6%
In the miles per train hour during the same period.
"As a result of this efficiency and economy, the unit cost of railway

operation has been decreasing annually. If the unit cost of operation had
been the same in 1929 as it was in 1923, the total operating expenses of the
carriers would have been greater than they were by $519,000,000. This
would have meant a reduction of 41% in the net income actually earned
In 1929.
"We do not, however, get the full advantage of this increase in efficiency

In movement unless it is paralleled with a reduction in the amount of capital
Invested in equipment.
"In view of the greatly increased efficiency of movement, and based on

any reasonable peak of traffic that might be expected, we now estimate
that the traffic of the country for some time to come can be handled with a
further decrease in freight cars, not including refrigerators, or 134,000,
which would mean a total reduction of 250,000 under the ownership at its
high point in 1925. This is a conservative estimate, and is not based on
the depressed situation of to-day or of last year.
"In bringing about any reduction in car ownership, it should always be

kept in mind that it can be accomplished successfully only by continuing
the policy of replacement of the less efficient cars by a lesser number of
modern cars and by a standard of maintenance that will reduce delays to
loaded care en route.
"There are a great many privately owner freight cars in service to-day,

due to the failure of the railroads in years gone by, for financial reasons
or otherwise, to furnish all equipment needed for the movement of certain
special types of traffic. With the exception of the brine tank refrigerator

cars, tank cars and small number of other special type cars, the railroads
are to-day, through their ownership or through railroad controlled private
refrigerator lines, in position to furnish all equipment needed for the move-
ment of the traffic of the country. There certainly can be no justification
to-day for the extension of the ownership of private freight cars beyond what
now exists. This is particularly applicable to stock and refrigerator cars."

Fire Underwriters, Representing $600,000,000 Invest-
ments in Railroad Securities, Side with Railroads
in Rate Increase Demand—Fear Earnings Will Not
Be Sufficient to Cover Legal Requirements.

The Executive Committee of the National Board of Fire
Underwriters at a meeting on Thursday threw the weight
of the extensive railroad investments of the fire insurance
companies into the scales in behalf of the application of the
railroads for an increase in their freight rates. A resolution
adopted by this committee and made public to-day points
out that the membership of the National Board of Fire
Underwriters holds approximately $600,000,000 of railroad
bonds and stocks, the investment rating of which is vitally
dependent upon improved railroad revenues. The resolu-
tion reads as follows:
"Whereas: Continued declines in railroad traffic and earnings have pro-

duced an acute transportation crisis. Railroad employment has been dras-
tically curtailed through lay-off and part-time, despite a general main-
tenance of the wage scale. Railroad purchases of materials and supplies
for additions, betterments and maintenance of way and equipment, normally
aggregating approximately one-sixth of the total purchases of the country,
have been reduced nearly 75%.
"Despite all reductions in operating expenses consistent with the safety

and adequacy of national transportation service, the railroads thus far for
1931 have earned a return of only slightly more than 2% on the invest-
ment value of their properties. Such a return indicates that in many cases
railroad earnings will not be sufficient to fulfill the legal requirements
imposed by many states upon certain classes of large investing institutions.
"As failure to earn such legal requqirements would impose a limitation

upon the market tor railroad securities which would seriously endanger the
credit of the railroads and the market value of their bonds and stocks,
impairing their ability to raise the capital necessary for the continuation
of adequate transportation service, a continued decline of their revenues
must force them further to curtail employment and purchases, with the
resulting detrimental effect upon the economic situation and the quality of
service rendered by the carriers.
"Therefore; It is the sense of the Executive Committee of the National

Board of Fire Underwriters, with approximately $600,000,000 invested by
its membership in railroad bonds and stocks, that every effort should be
made to improve railroad revenues; that the financial stability of savings
banks, insurance companies and other institutions investing in railroad
securities may not be impaired; that employment in the railroads and other
Industries dependent upon them for purchases of supplies may be main-
tained; and that the railroads may continue to render to the nation's
shippers the same high standard of transportation as heretofore.

"Therefore Be It Resolved: That the National Board of Fire Under-
writers unqualifiedly support the alternative proposal unanimously advanced
by the executives of American railroads that freight revenues be increased
by an amount sufficient to permit the railroads to survive their financial

difficulties and contribute to the upward stimulus of industry as a whole."

Conference of 10 States Adopts Reports on Uniform

Labor Laws—Sectional Consideration Is Given to

Different Phases of Proposed Legislation.

At the conference of representatives of labor departments

from 10 States, which was held at Harrisburg, Pa., June 18

and 19 at the call of Governor Pinchot, sectional considera-

tion was given to different phases of uniform labor legisla-

tion, according to the "United States Daily" of June 23.

Reports were made to the general conference by each section
and the recommendations included in the reports were
adopted. The reports of the sections on administration of
labor laws, labor laws for women, and labor laws for minors
follow in full text:

I. Education.—The committee believes that a fundamental responsibility
of the Departments of Labor and Industry is the carrying on of a continuous
and consistent educational campaign:
To secure the enactment of needed legislation.
To make possible the most effective enforcement of existing legislation.
Realizing that this educational work must depend upon a knowledge of

the changing problems arising in industry which can be assured only
through definite provision for scientific investigation and study, the com-
mittee recommends the establishment of Bureaus of Women and Children
within the State Departments of Labor to carry on such industrial research.

Adequacy of Enforcement Machinery Is Stressed.
Enforcement.—The committee recognizes, secondly, that the value of

the standards It is recommending is directly dependent upon the adequacy
of the enforcement machinery and technique developed in each of our depart-
ments. Enforcement is a field too extensive and too technical in many of
Its details to have permitted your committee to give it adequate considera-
tion within the time allotted for its discussions. It does, however, wish to
recomme,nd the following general standards and especially to urge that
they be given detailed consideration as soon as that can be done.

1. 'Your committee recommends that each State set up and enforce mini-
mum standards of experience and training for its inspectorial force in order
that this important function may be effectively carried on.

2. The work of enforcing the women's and child labor laws as a
specialized and technical matter which, wherever possible should be the
task of a specialized group of inspectors within the department.

Hours of work: a, Daily, 8; b, weekly, 48; c, six-day week; d, lunch
period, 30 minutes; e, not more than six continuous hours' work without
a rest or lunch period of 30 minutes.
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Night work: The elimination of work between 10 p. m. and 6 a. m. in

manufacturing and mechanical industries, mercantile establishments, hotels
and restaurants.

Prohibited occupations: The committee recommends that prohibition
of occupation should not be made on the basis of sex except where scientific
research has proved an occupation more hazardous to women than to men.

Seats: The committee recommends that suitable and adequate seats be
provided for employed women.

Minimum Wage Legislation Approved in Principle.

Wages: The committee favors the principle of minimum wage legisla-
tion and believes that much can be accomplished by experimentation with
the recommendatory type of law until such time as mandatory wage legisla-
tion may be declared constitutional.
Home work: The committee believes that the standards applying to work

carried on in the factory should apply also to industrial work done in the
homes.
Labor Laws for Women: The development of legislation which would

set minimum standards for the employment of women in industry has
progressed in varying degrees in the individual States participating in this
conference. Fundamentally, however, that is so far as the purpose and
object of such legislation is concerned, all are in agreement.

It is our common understanding that the hazards to present and future
citizenship which result from a situation in which women are permitted to
work under conditions that make substandard living inevitable should be
eliminated. We look upon such a program as a measure of self-protection
on the part of the State which can assure its own well being only by means
of securing to its working population at least such a modicum of leisure,
of income, of security against industrial accident and disease hazards as
will create for them a situation in which the exercise of citizenship is possible.
We recognize that the standards which we recommend are minimum

standards which in very many instances will be far exceeded by the
practices established by far-sighted leaders in industry as a measure of
enlightened self-interest and in some instances do not even represent the
level reached by the statute law in one or another State.

But because, out of the experience of all our departments of labor, we
recognize that there exists generally a group which can not be counted upon
to take such enlightened action we perceive the necessity for Ical enact-
ments which will set at least the following minima below which the
employment conditions of women shall not be permitted to fall.

Situations Vary in Individual State&

We realize also that the situations confronting the individual States here
represented vary greatly and that consequently their handling of the specific
subjects on which recommendations are made must also be varied to fit local
problems and needs.
Labor laws for minors: The unemployment crisis in which we find our-

selves at present, added to the fundamental fact that the ever-increasing
mechanization of industry makes less and less necessary the use of children
In order to get out needed production, snakes this an especially appropriate
moment in which to urge on all States higher standards for the preparation
of our young people for citizenship and for wage earning which will of
themselves exclude these children from industry for a longer period. Your
committee would wish that you consider its child labor recommendations in
these terms:

1. Minimum Age of Employment:* At any occupation; 16 years during
school hours; 14 years outside of school hours; compulsory school attendance
standards to be amended to meet these requirements.
IL Employment Certificates: For all minors under 18 years of age,

Including proof of age, promise of employment, designation of occupation
and hours of work and physical examination by an authorized physician;
proof of age cards for minors 18 to 21.

III. Hours of Work: A. Minors 14 to 16, daily 8, weekly 48; (con-
tinuation schools' hours to be included in total hours); six-day week;
lunch period, 30 minutes; night work to be prohibited between 6 p.
and 7 a. m.
B. Minors, 16 to 18, daily 8, weekly 48; six-day week; lunch period, 30

minutes; night work to be prohibited. (1) For girls between 7 p. m,
and 6 a. in. (2) For boys between 10 p. m. and 6 a. an.

IV. Prohibited Occupations: The committee recognizes the field of
hazardous occupations for minors is one requiring special study and con-
sideration, and in view of the study of hazardous occupations now planned
by a national committee of the Children's Bureau, urges that a continuing
committee of this group meet for the purpose of considering the findings
of their study.

V. Wages: Mandatory minimum wage legislation for minors under 18
years of age.

VI. Street Trades: The minimum age of employment and the regulation
of hours applying to other occupations to apply equally to street trades.
The committee believes that as a means of enforcement that employment
certificates be required and provisions for identification be made by means
of a badge. The distributer shall be held responsible for distributing news-
papers only to children having the required badges.

VII. Industrialized Agriculture: The minimum age of employment and
the regulation as to hours of work applying to other occupations should apply
equally to children employed in industrial agriculture.

Additional Compensation for Injured Children.

VIII. Compensation: The committee believes that children injured while
illegally employed should receive additional compensation and that the
additional amount should be a liability of the employer.
IX. Home Work: The standards applying to other occupations to apply

equally to industrial work done in the home.
X. Continuation Schools: Your committee believes that the transition

from the school life to industrial employment should not be abruptly made.
Much that would be valuable in the later working life of young employed
minors could be gained if a closer integration between their early industrial
experience and available background and training might be made. The
continuation schools offer an obvious means of securing such co-ordination.
The committee wishes to recommend that in co-operation with a group of
Interested educators, further consideration be given the possibilities and
problems involved in the development of such a program.

Several other questions were raised in the committee considering which
It felt that it was not ready to recommend any action. Two of these ques-
tions, however, are regarded as especially meriting further study.

1. It is recommended that the Federal Woman's Bureau be asked to study
and make recommendations concerning the employment of women before
and after childbirth.

2. That the question of special provisions regulating the employment of
retarded children be made the subject of special study.

3. The committee holds also that the well being of women and child
workers as well as that of the working community as a whole will be

furthered by the addition of a group of technical inspectors especially
equipped to handle the various special problems which confront this
service.

4. The number of inspectors in each department should be sufficient so
that at least two adequate inspections per year of each establishment coming
under the jurisdiction of the Department may be made.

5. Cost: Your committee is fully aware that the realization of its
recommendations concerning the administration labor laws for women and
children will require the expenditure of greater funds than have heretofore
been available. But it believes that the educational program already recom-
mended must be so carried on as to convince the public of the benefits to
our communities which will flow from such expenditure.

Martin J. Insull Declares Statements of Gov. Pinchot
and Senator Norris Regarding Excessive Charges
as Fictions.

Statements of Governor Pinchot and Senator Norris and
other antagonists of the electric power industry were
labelled "fictions" by Martin J. Insull of Chicago, President
of the Middle West Utilities Co., in an address before the
Inter-Club Council here to-day. Mr. Insull cited the con-
tentions of Governor Pinchot and Senator Norris that
electricity users are being overcharged from $500,000,000
to $750,000,000 annually. "Since electricity is sold to
industrial users in competition with other forms of power,
this overcharge would have to be made upon the household
customers," Mr. Insull said. "As the total bill of household
customers for the entire country is only $650,000,000
annually, the industry would have to provide electricity free
and even give the customers $100,000,000 besides if there is
anything in such claims of overcharging. "The fact is that
the $12,000,000,000 invested in the industry is earning a
net income of a little over 7%, which is a necessary return if
the industry is to continue to be capable of raising capital
with which to extend service."
Mr. Insull dwelt in detail on the expense items of the

utilities to demonstrate that neither excessive return nor

extravagant operation can be charged to the utilities.

"With State regulation in effect practically throughout the
country," he said, "it is obvious that no 'power trust' or

other form of restraint of trade can exist. "A favorite

'fiction' of critics of the power industry is the charge that

inflations of capitalization cause excessive rates for power.

They overlook the primary fact that rates are based upon

property values and not upon capitalization. They fail also

to recognize the constructive accomplishments of holding

companies which have been the means of providing a great

part of the necessary capital requirements of the power

industry."
Mr. Insull also cited as a "fiction" the statement that rates

in Ontario under government ownership are lower than in

America. "Given equal circumstances of the unique power

resources of Niagara Falls," he declared, "the average rates

charged by companies on the United States side of the falls

are lower than on the Canadian side. "In the confusion of

present day conditions there is danger of forsaking some of

the fundamental principles of American progress," Mr.

Insull said, and he emphasized the necessity of upholding

the principle of individual initiative and enterprise in the

face Of efforts to abandon them by resorting to govern-

mental invasion upon business.

Charles G. Edwards, President of Real Estate Securi-

ties Exchange on the Report of the Real Estate
Securities Committee of the Investment Bankers
Association—Complains of a Lack of Co-operation
With His Exchange.

In our issue of last Saturday, on page 4524, we published
extracts from the report of the Real Estate Securities Com-

mittee of the Investment Bankers' Association, in which the
real estate bond situation was described as one of the black-
est spots in our financial outlook. s In reply, President
Charles G. Edwards, of the Real Estate Securities Exchange,
has sent us the following article :
The report of the Real Estate Securities Committee of the Investment

Bankers' Association of America is indeed interesting, more so because it
contains a confession of responsibility on the part of the Investment bankers
that they have apparently been shirking heretofore.

It is true that the real estate bond situation is one of the darkest spots
In our present financial outlook; made so to some extent by general ignorance
as to how the situation should be handled. If, however, the investment
bankers who have been instrumental in floating real estate bond issues in
the past will take cognizance of the simple method heretofore suggested
by me of financing real estate in the future, at least a repetition of this
situation will be avoided.

It is extremely difficult to devise ways and means of correcting evils of
the past insofar as offering consolation to the investor who has been "taken
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in" by these methods, that were used in financing real estate, but, much
can be done if the investment banker will co-operate, first, with the
investor and the trustees and with the real estate men who have been
responsible in large measure for procuring these loans and by all means
with those persons who are willing to give of their time and their knowledge
in an endeavor to lighten the investor's burden, and to save as much of
his investment as is possible under the circumstances, and to work toward
this end without reward or remuneration.
The report states "that where foreclosure is necessary the investment

house should not shirk its moral duty but should take the leadership in the
liquidation of each issue, and at least amortize its own expenses so as to
make the burden on the property as light as is possible." Surely the Invest-
ment bankers are aware of the many so-called "protective bondholders'
committees" that have been formed on the street for the purpose ostensibly
of protecting the interest of the bondholders. But, are they aware of the
tremendous expenses involved in the liquidation of this real estate by these
committees, and is it not their responsibility, as the report states, to be
the leaders in the liquidation of these issues and to absorb a considerable
portion of this expense?
The report states that "investment houses who expect to stay in business

should help to preserve the integrity of their real estate bond issues as far
as possible." I would go a step further in this matter and correct that
recommendation by stating that no investment house who sold a real estate
bond issue to its customers should remain in business unless they are
willing to go to the extreme limit in preserving the integrity of the issue
they sponbored.

All of the blame for the present condition be placed upon the invest-
ment banker—considerable of it should rest an the shoulders of the so-called
"trustees," who for a fee accepted a position of trust without regard to
the obligations which the investor understands the word "trustee" implies.
In preserving the integrity of these former bond issues, the trustee should
assume its share of the responsibility and work with the investment banker
and the real estate broker and appraiser in salvaging as much for the investor
as is posible in every circumstance.

Absolute disregard of the small equity holder who has failed in his man-
agement of the property mortgaged and the payment of his obligations under
his bond are necessary, if co-operation as suggested, is to be fruitful of
results. Too many borrowers with little or no equity in the real estate to
which they still hold title have disregarded the interests of the investor,
holding a large percentage of the value of the property as pledged in the
mortgage, and, if further evils are to be corrected, this control must be
immediately placed in the hands of those people, whether underwriter,
trustee or broker, where the interest a the bondholders only is a first
consideration.
A recent comment by a financial writer in one of the leading New York

papers wherein it was stated "that the amount of real estate bonds outstand-
ing is approximately the same as the par value of all the railroad bonds
listed on the New York Stock Exchange," states further "that because of
the listing of railroad bonds on the Exchange it is possible at all times to
ascertain their current value and also to dispose of them is desired."
"In the case of real estate bonds—no market comparable for railroad

securities on the Stock Exchange exists." The attention of the investor is
directed to the fact that a real estate securities exchange formed in New
York over a year ago for the express purpose of affording a market for
real estate bonds has been provided; with very few exceptions the under-
writing houses, the over-the-counter brokers, the holders of small equities
in properties against which bonds have been issued, have been opposed not
only to the organization but to the continuance of this Exchange.

They are not mindful of the fact that the Real Estate Securities Exchange
was formed for the benefit of the investor and not for the small equity
holder. The publication of "bid" and "asked" prices and a free and open
market provides that same opportunity to the investor in real estate bonds
as is provided on the New York Stock Exchange for the holder of railroad
securities.

If it had not been for this opposition, but on the contrary if under-
writers, dealers in real estate bonds and owners who required bonds for
redemption purposes had used the facilities of a free and open market, an
advantage would have accrued to the investor that would have completely
answered the suggestion made above.
The attitude of those opposed to this open market is difficult to under-

stand. At least, it is difficult to "smoke out" those people who secretly
oppose it, but are unwilling to give their reasons for their opposition. It is
clear, however, that the publication of a "bid" and "asked" price is
abhorrent to the owner of a small equity, because it indicates through
natural laws of supply and demand the apparent value of the bonds, whereas
those small equity owners are extremely anxious to keep the investor in thedark as to what the property is actually doing.
The attitude of the underwriter is more difficult to understand, for in

his case an Exchange provides an outlet for his bonds—a secondary market
and a place where his customer to whom he has sold the issue may find
an opportunity to liquidate his security quickly and for cash.

Needless to say, the appraiser whose opinion of value far in excess of th..real value of the security pledged made "window dressing" for the sale of
bonds to the investor, is much concerned over the lowered prices of real
estate bonds. • Ile charges the Exchange with the publication of untrue"bids" and "offers," but his assistance in creating a market and in making
the investor aware of the existence of a market would go a long wa3
toward lightening the burden of the investor even though he may find itnecessary to admit his guilt in connection with his optimistic valuations.
The Real Estate Securities Exchange has been endeavoring for the past

17 months by every possible means to secure the support and the assistance
of those investment bankers who have brought out real estate bond issues.
With very few exceptions the investment bankers have declined in every
way, shape or manner even to show a willingness to support the Exchange
in the interest of the investor. Now when the time has come that they
must admit through the printed report of their Real Estate SecuritiesCommittee the condition which the investor finds himself in, due in such
large measure to their willingness to sell real estate bonds, it is high time
that they took upon themselves the responsibility for correcting these evils
in the future and to lending every means at their command to reduce as
much as possible the heavy losses that have been incurred or that will
be further incurred, without a sincere and a whole-hearted effort to
co-operate with those who are endeavoring to protect the value of real
estate—a prime security and the backbone of the wealth of the country.

If the officials of the Investment Bankers' Association of America will
appoint a committee to meet with the Governors of the Real Estate Securities
Exchange, they will be interested in the sincere desire of the Exchange to
help solve this difficult situation, and if their co-operation is forthcoming
the investor in real estate bond issues can be hopeful, at least, of a solution
of the difficulty he finds himself in.

American Institute of Banking Chooses Convention
City.

The American Institute of Banking Section of the Amer-
ican Bankers' Association has chosen Los Angeles for its
1932 convention. The meeting will be held the week of
June 6, and the headquarters will be the Los Angeles Bilt-
more.

New Bank Robbery Insurance Policy Announced by
American Bankers' Association,

The American Bankers' Association's new copyrighted
Bank Burglary and Robbery Policy .bechme available from
more than 70 licensed underwriters on June 1, it is announced
by the Insurance Committee of the organization. The policy
among other improvements broadens coverage of loss by
damage and eliminates the exemption of the insuring com-
pany from liability if any employee of the bank was a party
to the crime either as principal or an accessory, an advan-
tage obtainable previously only by an additional 20% of the
premium charged to delete the exclusion by endorsement.
The statement adds:
"The definition of robbery has been changed to require a felonious 'or'

forcible taking of property instead of a felonious 'and' forcible taking.
In the 1931 policy it is clear that violence need not be inflicted upon
persons having 'actual care and custody of the property,' but the insurance
applies if the person attacked has 'care or custody of, or rightful access
to the property.' Any other overt felonious acts of which employees are
cognizant and in which violence is not inflicted or threatened are covered
under both the old and new policies, provided such overt acts are not
committed by an officer or employee of the bank."
It is pointed out that this proviso applies only to thefts

directly committed by officers or employees and has no
bearing upon robberies in which violence is threatened or
inflicted. Numerous other changes clarify or broaden the
benefits of the insuring bank under this new contract. It
Is also pointed out by the bankers' committee that the under-
writers have agreed that after June 1 all policies written
on the 1925 copyrighted form and unexpired on June 1 will
be endorsed to conform with the broader terms of the 1931
form, and that it is therefore important for all banks carry-
ing the old form to consult their brokers so that the endorse-
ment necessary to obtain this broader coverage will be
attached to their policies.

Banking Situation in South and Middle West.
In the State of Mississippi the Jackson "News" of June 23,

with reference to the affairs of the defunct First National
Bank of Jackson, stated that substituting a plan of his own
for those proposed by two groups of Jackson business men,
the Comptroller of the Currency had turned down a plan
to take over $500,000 in assets of the failed bank and the
offer of the Jackson State National Bank to buy the build-
ing of the First National Bank. The "News" went on to say:

The offer of a group of Jackson men to put up $500,000 cash to takeover that amount of paper was turned down, it was declared in business
circles, because the receiver is liquidating much faster than was antici-
pated and already has a substantial amount of money on hand.

It was pointed out, however, that no dividend can be paid depositorsIn any event until September, since all creditors have until Sept. 1 to file
claims. No payments can be made until claims are filed and formally
aPProved.

Business interests praised the Comptroller for his action in rushing
liquidation of the local institution, and it was generally reported in finan-
cial circles that officials expect that depositors will finally get 75c on
the dollar of their deposits.

They also expressed the opinion that a dividend of nearly 50% would
be made when the first payment is made.
While the offer of the Jackson State National Bank has been turned

down, it is believed that sane disposition will be made of the building
before the first dividend is declared, so that the funds coming from its
sale will go into the first dividend.

In the State of North Carolina sharp criticism of the
former State Banking Department and the Corporation Com-
mission under which it functioned was contained in the
report made June 20 by the Buncombe County Grand Jury,
which recently returned the numerous Asheville bank case
Indictments, according to an Asheville dispatch by the
Associated Press on that date, from which we quote further
as follows:

The Grand Jury handed its report to Judge W. F. Harding with the
statement that it had completed its work. It indicted 28 former bankeri
and former county officials in connection with the failure here last fall
of the Central Bank & Trust Co. and other banks with more than $20,000,000
of public and private funds on deposit.
The criticism of the State Banking Department Was contained in a

report of W. S. Coursey, special investigator, which was attached to the
Grand Jury's report.

Coursey said the Central Bank & Trust Co., which closed last November,
had been insolvent since 1928, and that an examiner reported it insolvent
to the State Banking Department in July last year.
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He asserted that if the Corporation Commission and the Banking Depart-

ment had taken the steps required under the law millions of dollars would

have been saved the city, county and individual depositors.

Coursey reported the obligations of Colonel Luke Lea, of Nashville, Tenn.,

publisher and financier, and associates to the Central Bank totaled

$1,339,399, of which, he said, $1,000,000 is considered lost.

Colonel Lea, Luke Lea, Jr., and E. P. Charlet, officers in his publishing

company, are under indictment on charges of defrauding the bank of more

than $1,000,000.

On June 25 the People's National Bank of Winston-Salem,

an institution with deposits of $1,164,671, failed to open its

doors, according to Winston Salem advices by the Associate

Press on that date, which furthermore said:

A notice posted on the doors said the directors ordered the bank closed

to protect the interest of depositors. Assets were listed as $1,691,462.59.

In the State of Kentucky, a Louisville dispatch on Thurs-

day, June 25, by •the Associated Press, reported that the

Federal Grand Jury on that day had indicted James B.

Brown and Charles F. Jones, former President and Vice-

President respectively, of the failed National Bank of Ken-

tucky of Louisville, and Rodgers Caldwell, former head of

Caldwell & Co. of Nashville, Tenn. The dispatch went on

to say:
Brown and Jones, already under Federal indictments, were charged

In the new bills with making a false statement of their bank's condition

to the Controller of Currency, with misapplication of $114,520 for the

benefit of the Louisville Herald-Post Company and misapplication of

$1,000,000 for the benefit of Caldwell & Co. Caldwell was indicted as a

conspirator in the alleged misapplication.
In addition to his banking connections, Brown was publisher of the

"Herald-Post," now in receivership.
The National Bank of Kentucky failed last November, as did the

Bancokentucky Co., holding company for the bank. Brown was President

of the Banookentucky Co. He was acquitted in a State Court a few weeks

ago on charges of embezzlement of $2,000,000 of bank funds.

In the State of West Virginia advices, June 23, by the

Associated Press from Kingwood, reported that the King-

wood National Bank had been closed on that day by H. F.

Stokes, a National Bank Examiner. No reason for the

closing was announced. The bank was capitalized, the

dispatch furthermore said, at $25,000, and on Dec. 31 last

reported surplus and undivided profits of $23,140, deposits

of $337,336, and resources of $373,219.

In the State of Ohio Associated Press advices from Co-

lumbus on June 19 stated that the Ohio State Banking De-

partment on that day had taken over the Bank of Ashley at
Ashley, a small private bank with capital of $15,000 and
resources of $171,000.
A subsequent Columbus dispatch by the Associated Press,

June 24, reported that three banks on that day had been
taken over by the Ohio Banking Department, namely, the
Commercial Bank & Savings-Co. of Bluffton; the Commer-
cial Savings Bank Co. of Rawson, and the Lafayette Bank
of Lafayette, the last named a private institution. The
advices went on to say:
The Bluffton bank had capital stock of $60,000, a surplus of $19,000,

and total assets of $1,400,000. The Rawson bank reported capital of
$25,000 and assets totaling $215,000, and the Lafayette bank had $10,000
capital and $125,000 assets.

With reference to the affairs of the Security-Home Trust
Co. of Toledo, the large Toledo bank, with 10 branches, which
closed last week, the Toledo "Blade" of Tuesday, June 23,
stated that while auditors the previous day continued their
check to determine the amount of the shortage in the Opieka
branch of the institution, Michael V. Szymanski, a former
teller, signed a confession in which he admitted that his
peculations totaled between $50,000 and $75,000. The paper
mentioned continued, in part, as follows:
Another employee was locked up for questioning Monday night, but

steadfastly denies that he took any money from the branch. All employees
of the branch were questioned after Szymanski had made his confession
to Detectives Hovey and DeLora.

In his signed statement, Szymanski, who has been unable to furnish the
$75,000 bond fixed Monday pending a hearing June 30 on charges of
embezzlement and conversion, said that he had been employed in the
bank since 1923.
In 1924, he said, he began taking money from the bank, and continued

the practice until two weeks ago.
On two occasions, he said, he took $1,000. Frequently, be confessed, he

took $500, while the smallest amount he embezzled was "from $25 to $50."
Szymanski said he bad been taking larger sums in the last two or three

years. "I've been having more expenses and have been spending more,"
he said.

All of the money has been spent, the prisoner said, in "high living."

In the State of Indiana a dispatch from Auburn, Ind.,
June 18, to the Indianapolis "News," stated that Monte L.
Green, former President of the Garrett Savings Loan &
Trust Co., at Garrett, was arrested the previous day on
three indictments returned by the Grand Jury in connection
with the closing of his bank last December. The dispatch
added that one indictment is for alleged perjury and the

other two for accepting deposits after the bank was in-

solvent.
In the State of Illinois the Glencoe State Bank at Glencoe

was closed on June 23 by the Illinois State Auditor's office

at the request of the bank's directors, according to the

Chicago "Journal of Commerce" of June 24. The Chicago

paper stated that according to the Auditor's office the closed

institution had deposits of approximately $685,000.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

Arrangements were reported made this week for the sale

of three New York Stock Exchange memberships at $225,000,

$268,000 and $279,000. The last preceding sale was for

$200,000.

Arrangements were reported made this week for the sale

of a New York Curb Exchange membership for 2,500.

Last preceding:sale_380,000.

Announcement was made on June 19 by the Manufac-

turers' Trust Co. of this city that Nathan S. Jonas had pre-

sented his resignation as Chairman of the Board of the

institution, to take effect Aug. 1. Mr. Jonas will continue

as a director of the trust company and as a member of the

executive committee. The bank stated that Mr. Jonas "felt

compelled to retire from active duty in order that he might

have an opportunity, through rest and recreation, to restore

his health." "Mr. Jonas assured Harvey D. Gibson, Presi-

dent of the institution," the announcement continued, "and

the directors that he would continue in the future to work

in the best interests of the institution as he has in the past,

and, after the friendliest and most cordial interchange of

expressions of regret, the resignation of Mr. Jonas was

accepted in the same spirit in which it was tendered." From

the time of the establishment of the bank until the first of

this year, Mr. Jonas was the Executive Head of the institu-

tion. Some two years ago he resigned as President and

became Chairman of the Board, but his attention to the

bank's affairs continued close. Mr. Gibson, however, has

been the Executive Head of the bank since the first of the

year.

Manasseh Miller, President of the National Title Guaranty

Co. of this city, announces that the Board of Directors at

its meeting June 18, declared a dividend of $1.00 per share,

payable July 1 to stockholders of record June 20. In com-

menting on the dividend, which was the same that had been

paid in the last quarter, Mr. Miller stated that the company

had earned its dividend by a very substantial margin, and

had equalled the earnings of last year. The conditions of

business is such that he looks forward to a general uplift

in the reality market. Small homes continue to demand

and a number of new apartments will take care of the

normal increase in population of the borough. The demand

for guaranteed mortgages continues to be very heavy and

difficult to supply, showing the continued confidence of

the public in this class of security.

Due to,the expansion of its Trust Department 'activities

and to facilitate the handling of the increasing volume of

this business, the Board of Directors of the Bank of Man-

hattan Trust Company, at its meeting on June 25, announced

the following changes in the official staff: Andrew Wilson Jr.

and Leonard J. Wyeth were promoted from Assistant Vice-
Presidents to.Vice-Presidents; J. Bryson Aird from Assistant
Trust Officer to Assistant Vice-President; Harold Powelson

and Anne Houstoun Sadler from Assistant Trust Officers

to Trust Officers. The following were added to the official

staff as Assistant Trust Officers: James A. Fryatt, John F.
Gunn, Fontaine LeMaistre, 'Chester C. Versfelt, Minor L.
Wheaton and Harry C. White. The appointment of Henry
H. Bame as Assistant Treasurer at the 135 Broadway Office
was also announced.

Frank W. Smith, President of the First National Bank of

Lake George, N. Y., and Supervisor of the Town of Warrens-

burg, N. Y., lost his life on June 22 in a fire which destroyed

his home in Warrensburg. Mr. Smith, who was 51 years of

age, was born at Horicon, N. Y. After teaching school for a

short time he entered the store business at Horicon with

his brothers, B. J. and M. R. Smith. For a number of years

he had been a director of the First National Bank of Lake

George and became President of the institution about five

years ago.
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George S. Shattuck, for the past 33 years President of
the National Bank of Dundee, Dundee, N. Y., and prominent
Yates County financier, died at his home in Dundee on June
20. Mr. Shattuck, who was one of the oldest active bank
officials in Western New York State, began his career in
1876 in the private banking office of Lewis J. Wilkin. In
1880 the National Bank of Dundee was organized and Mr.
Shattuck entered its employ as a clerk. Two years later
he became Cashier of the institution and in 1898 its President.

On June 16 the New Yor- k State Banking Department
approved a proposed increase in the capital of the Bank
of Depew at Depew, N. Y., from $100,000 to $150,000.

H. Stanley Hyde of West - Newton, Mass., has been ap-
pointed Treasurer of the Walpole Trust Co., Walpole, Mass.,
according to the Boston "Herald" of June 20, which further-
more stated that Mr. Hyde's experience had been with a
national bank, an auditing company dealing largely with
banks, and the United Fruit Co.

Timothy F. Foyle, a Vice-- President of the New Jersey
National Bank & Trust Co. of Newark, committed suicide
In his home at Montclair, N. J., on June 23. Mr. Foyle had
been in ill health for years, and only recently was discharged
from a hospital after a treatment there for six months. The
late banker, who was 63 years of age, was a native of Newark
and long prominent in its social and civic life.

Colonel Oscar H. Condit on- June 19 tendered his resigna-
tion as President of the Essex County Trust Co. of East
Orange, N. J., and was immediately appointed by the direc-
tors Chairman of the Board, a newly created position.
Ralph Richards, heretofore Vice-President of the institu-
tion, was then advanced to the Presidency to succeed
Colonel Condit, who had held the office for the past 15
years. The Newark "News" of June 20, from which the above
Information is obtained, continuing said:
The new office will enable Colonel Condit to transfer some of his re-sponsibilities to other officers, although he intends to be at the bank almostas regularly as he has since it was opened thirty-nine years ago. He wasone of the bank's first two workers, starting as receiving teller and doingother work, and is dean of bankers in the Oranges.
Colonel Condit had confided his intention to relinquish the Presidencyto few, and his resignation was a surprise to most of the directors andhis subordinates. In his incumbency as President he established the bank'sCentral Avenue branch in East Orange and supervised the constructionof the main institution's new marble home at Main Street and ArlingtonAvenue, its location since its opening.
In addition to his banking activities, Colonel Condit has been a leaderIn official and civic affairs in East Orange since he was a young man. He

has been a city official more than 25 years, serving in various capacities.
He has been President of the Police, Commission many years.
He was on the staff of Governor John Franklin Fort, and was an officer

of the old Battery A, East Orange.
Mr. Richards, whose home is in Glen Ridge, has been with the bank

since the first Of the year. He previously was a Vice-President of the
Fidelity Union Trust Co. of Newark with which the East Orange bank is
affiliated. He began his banking career as a bookkeeper in 1901 with the
City Trust Co., Newark which was taken over by the Fidelity Union.
It was stated to-day (June 20) no other changes are contemplated atthe East Orange institution, which now has a staff of 58.

That a union of the Plainfield National Bank, Plainfield,
N. J. and the Guaranty Trust Co. of Plainfield, under the
title of the former, is contemplated was announced June 20
by Harry H. Pond, Chairman of the Board of the Guaranty
Trust Co. The merger plan will shortly be submitted to
the stockholders of both institutions and, if approved, will
become effective upon completion of the necessary altera-
tions to the Guaranty Trust Co. Building at 119 West Front
Street. The alterations to the building, we are advised,
will include a new stone front, which will add greatly to
the appearance of the Front Street property. The interior
improvements will include combining the banking room now
occupied by the Guaranty Trust Co. (an affiliated institu-
tion of the Guaranty Trust Co. of which Mr. Pond is Presi-
dent) with the space at present occupied by the Premier
Textile Store. This will provide lobby space and cage equip-
ment in keeping with the unusually fine safe deposit vault
now in use by the Guaranty Trust Co. The large banking
space will be occupied on the one side by the Plainfield
Title & Mortgage Guaranty Co. and on the other by the con-
solidated Plainfield National Bank, thus giving both insti-
tutions ample quarters, splendid equipment and greater
convenience for their respective clients. The present officers
of the Plainfield National Bank are: Marion S. Ackerman,
president; Arthur E. Crone, Vice-President; Horace A.
Staples, Vice-President and Edson B. Day, Cashier. In

addition to Mr. Pond, the present officers of the Guaranty
Trust Co. are: Adolph Tepper, William G. Debele, and
Charles L. Ryder, Jr., Vice-Presidents; George E. Volk,
Secretary and Treasurer; John R. Kliner, Assistant Secre-
tary and Assistant Treasurer and H. Douglas Davis, con-
sultant trust officer.

David S. Mathers, heretofo- re an Assistant Vice-President
of the Fidelity-Philadelphia Trust Co. of Philadelphia, was
advanced to a Vice-President at a meeting of the directors
on June 22, while Kenneth G. LeFevre was made an Assistant
Treasurer of the company, according to the Philadelphia
"Ledger" of June 23.

On Monday morning of th- is week, June 22, the Second
National Bank of Pittsburgh, one of the leading banks on the
north side of the city since the close of the Civil War,
opened for business as the Federal Street branch of the
First National Bank at Pittsburgh. The Pittsburgh "Post
Gazette" of June 22, from which we have quoted above, went
on to say that the consolidation of the institutions was
announced by Frank F. Brooks, President of the First Na-
tional Bank, and W. L. Guckert, President of the Second
National Bank, who stated that the purpose of the merger
was to extend increased banking facilities to the Northside
district. The union adds about $10,000,000 to the present
more than $100,000,000 resources of the First National Bank
at Pittsburgh. Mr. Guckert becomes a Vice-President of the
enlarged institution in charge of the Federal Street branch,
with A. K. Grubbs and Ernest Dietrich as Assistant Cashiers.
An advisory board would be appointed from the directors of
the acquired bank and the present location and personnel
would be retained, it was said. At the close of business
June 15 1931 the First National Bank at Pittsburgh (before
the consolidation) had combined capital, surplus and un-
divided profits of $13,888,256; deposits of $81,640,016, and
total resources of $103,052,186.

Supplementing our item of last week, page 4532, with
reference to the closing of the Metropolitan Trust Co. of
Detroit, the "Michigan Investor" of June 20 carried the
following:
The Metropolitan Trust Co., whose offices are at 147 West Congress Street,

Detroit, was closed Thursday (June 18) by the State Banking Department.
The trust company was organized in 1925, has only a nominal number of
deposits, and has been principally a dealer in mortgages, now more or less
"frozen," so far as quick cash realization is concerned. Resources of the
company are placed at $2,500,000 and liabilities at about $2,000,000.

The Wayne Savings Bank, at Wayne, Mich., a Detroit
suburb, failed to open on June 19, according to advices from
Detroit on that date, printed in the Chicago "Journal of
Commerce" of June 20.

M. 0. Grangaard, a Vice-President of the First National
Bank in Minneapolis, Minneapolis, Minn., has been appointed
President of the Security National Bank of Willmar, Minn.,
which city is his birthplace, according to the "Commercial
West" of June 20. He succeeds John W. Black of Minnea-
polis, head of the company bearing his name, which operates

score or more of banks in the Northwest. The Security
National Bank of Willmar was organized by Mr. Black in
1929 and it subsequently was purchased by the First Bank
Stock Corporation. The paper mentioned furthermore said
that Mr. Grangaard would divide his time between the
First National Bank in Minneapolis and the Willmar
institution.

It is learned from the Omaha "Bee" of June 21 that at a
meeting of the directors of the Omaha National Bank,
Omaha, held the previous day, Walter W. Head (who until
recently was President of the Foreman banks, Chicago)
resigned as Chairman of the Board, an office he had held
for the past two years. It was announced that Mr. Head
Will retain his stock interest in the bank, which is said to be
about 3,500 shares. The last transfer of Omaha National
stock was reported to have been made at a price of $290 a
share. The office of Chairman of the Board will not be
filled, and the bank's President, W. Dale Clark, will here-
after preside at the directors' meetings. At the same meet-
ing, W. A; Fraser, President of the Woodmen of the World
Life Insurance Association, and Nelson B. Updike, President
of the Updike Grain Corp., were chosen members of the
Board, and the directors also declared the regular quarterly

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



4698 FINANCIAL CHRONICLE [VOL. 132.

3% dividend payable to stockholders of record July 1. The
Omaha paper furthermore said, in part:
In a wire read to the directors, in which he expressed his regret at not

being able to attend, Mr. Head, in part, said:
"Since the purchase of the Foreman banks by the First National Bank cf

Chicago, I have had little opportunity to give thought to the question of
my own immediate future activity."

It is understood he will remain in Chicago for the rest of the year and
may later establish a banking connection. . . .

Concerning the Chicago bank merger, Mr. Head said:
"For the past two years I have carried a heavy burden of care and

responsibility—heavier than I had ever borne before. Conditions prevailing
prior to the time I arrived in Chicago made my task a most difficult one.
To-day, however, my responsibility to depositors of the Foreman banks has
been fully discharged. Their interests have been protected 100%. I still
have a responsibility to cur customers and to the First National Bank of
Chicago to make certain our customers continue as patrons of the First
National Bank in a mutually satisfactory relationship. I owe this both to
the First National Bank of Chicago and to our own stockholders; inasmuch
as the price paid for the Foreman banks was based upon the continuance of
their business upon the books of the First National."
Mr. Head then added that the Omaha National has been "my particular

pride and joy," and that he enjoyed "every minute I spent in Omaha as
its Chief Executive Officer."

Notice of the closing of the Farmers' State Bank at Con-

ception Junction, Mo., and the Andrew County Bank at

Savannah. Mo.. both in the Northeast part of the State,

was received by the State Finance Department on June 22,

according to Associated Press advices on that date from

Jefferson City, which furthermore said, in part: •
The Farmers' State Bank had $80,407 resources, $10,000 capital stock,

$4,000 surplus, and $49,024 deposits.
The Andrew County Bank had $314,321 resources, $264,318 deposits,

$20,000 capital stock, $5,000 surplus, and $5,000 undivided profits.
No reason was given the department for either of the closings.
Frank X. Berg was President ,of the Farmers' State Bank and W. B.

Graham Cashier. E. T. Messenbaugh will take charge of the bank for the
Finance Department.

J. L. Hess was President of the closed Andrew County Bank and W. H.
Landers. Vice-President. R. A. Miller, a State Bank Examiner, has been
assigned to take charge for the Finance Department.

It is learned from the Charleston, S. C., "State" of June 23
that the South Carolina Savings Bank of Charleston was
granted permission by the State Banking Department on
June 22 to amend its charter so as to increase its capital
stock from $500,000 to $750,000 and to change its title to the
South Carolina State Bank.

H. Dabezies, heretofore an Assistant Vice-President of
the Canal Bank & Trust Co. of New Orleans, La., was ad-
vanced to a Vice-President of the institution at a meeting
of the directors on June 17, and Benjamin J. Legett, who
has been in the employ of the bank for many years, was
made as Assistant Cashier, according to the New Orleans
"Times-Picayune" of June 18. Mr. Dabezies, the new Vice.
President, takes the place of F. Dietze, Jr., who resigned
recently. At the same meeting the Board declared a quar-
terly dividend of 25c. a share on the bank's stock, which is
of the par value of $15 a share, payable July 1 to share-
holders of record as of June 19. The paper mentioned gave
the following brief outline of the career of Mr. Dabezies and
Mr. Legett
Mr. Dabezies, who was placed in active charge cf the Citizens' Office at

Camp and Gravier Streets, Jane 1, in association with Charles J. Theard,
Vice-President, was elected Assistant Vice-President in 1925 and in that
capacity served at the head office of the bank. He entered the banking
business 27 years ago. and in 1912 was elected Assistant Cashier of the
German-American National Bank, which was merged later with the
Canal Bank.
A native of New Orleans, Mr. Dabezies was educated at Durel's Academy

and is a member of the French Legion of Honor and an officer of the
Belgian Order of Leopold. He is a member of the City Park Commission,
the Board of the Lighthouse for the Blind, and many French societies.

Mr. Legett has been associated with the Canal Bank since 1915 with the
exception of a few years' absence during and immediately after the World
War in the United States Marine Corps. He is a native of New Orleans
and was educated in the publie schools of the city.

On June 17 the Canadian Bank of Commerce (California),
a subsidiary of the Canadian Bank of Commerce (head
office Toronto), opened a branch in Los Angeles under the
management of T. B. Weatherbee. Mr. Weatherbee, accord-
ing to the Los Angeles "Times" of June 17, has been a
member of the Canadian Bank of Commerce organization
since 1908. He has served the bank in numerous posts in
both Eastern and Western Canada, and for several years
before going to Los Angeles was Supervisor of the foreign
department of the head office in Toronto. Mr. Weatherbee
was quoted as saying:
"Our organization has great confidence in the future of Southern Cali-

fornia. The industrial and agricultural development of Southern California
has been phenomenal, yet there is nothing to prevent this part of the
country from surpassing its previous records.

"Through opening here the Canadian Bank of Commerce now has repre-
sentation over the entire Pacific Coast. Branches are operated in all
important points on the Canadian coast, in Seattle, Portland, San Francisco
and now Los Angeles. Farther South on the continent is the branch in
Mexico City."

The Canadian Bank of Commerce, the parent bank, which •
was incorporated in 1867, now operates 800 branches, 15 of
which are in foreign countries. These foreign branches
include London, Eng.; Kingston, Jamaica; Bridgetown,
Barbados; Port of Spain, Trinidad; Havana, Cuba; Mexico
City; Rio de Janeiro, and St. Pierre et Miquelon.

A. W. Cartwright, General Managers' Assistant of the
Anglo-French Banking Corp., Ltd., London, England, has
arrived in New York for a stay of several weeks. His head-
quarters will be the office of the bank's New York Repre-
sentative, Mr. T. J. Ahearn Jr., 27 William Street.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
Contrasting strongly with the dullness of the previous

week, speculative activity on the New York Stock Exchange
this week reached a new high level for the year. The renewed
interest in stocks followed the announcement from Washing-
ton that President Hoover would ask Congress to ease up
on the War loan. There have been brief periods of reac-
tion, notably on Tuesday and again on Thursday, but the
market, as a whole, has been fairly buoyant. The daily
turnover has been extremely large and on Wednesday ex-
ceeded 5,000,000 shares. United States Steel has shown
considerable strength and crossed par on its upward swing.
Tobacco shares have been exceedingly active as a result of
the rise in the price of cigarettes and there has been con-
siderable improvement in the oil and copper issues. The
weekly statement of the Federal Reserve Bank, made public.
after the close of business on Thursday, showed a further
decrease of $13,000,000 in brokers' loans in this district.
This makes the tenth consecutive reduction in as many
weeks and brings the total outstanding loans down to
$1,406,000,000. Call money renewed at 1 on Monday,
continued unchanged at this rate throughout the week.
The stock market completely reversed itself on Saturday

following the announcement from Washington that President
Hoover might ask Congress to ease up on the War loan pay-
ments. United States Steel assumed the market leadership,
followed by American Can and large sales were reported in
each of these issues. Elsewhere in the list advances of from
2 to 12 or more points were recorded among numerous
speculative favorites. Some of the buying represented short
covering, but the greater part of the activity was the direct
result of the reports from Washington concerning the War
loan payments. Toward the end of the first hour there was
a moderate downward reaction and some liquidation became
apparent as stocks receded from the high levels of the early
trading. There were however numerous issues that closed
on the side of the advance, though the gains were small.
Railroad shares were prominent in the early advance and
sharp gains were registered by some of the more active
members of the group. Atchison, for instance, was jacked
up about 11 points and closed at 161, New York Central
was carried upward 6% points to 894, Baltimore & Ohio
advanced 43% points to 563/i and a host of other issue' in
this group closed higher. Some of the specialties jumped
ahead in a somewhat spectacular manner, particularly
Auburn Auto which recorded a gain of 163% points at 169
and J. I. Case Threshing Machine which reached 7214 with
a gain of 7% points. Other noteworthy advances were
Allied Chemical & Dye 73% points to 1213(, Brooklyn Union
Gas 4 points to 112, Columbian Carbon 4% points to 683%,
Johns-Manville 53% points to 5334, Peoples Gas & Coal 53%

points to 198, Western Union Telegraph 5 points to 112,
Westinghouse 44 points to 60% and American Tel. & Tel.
7 points to 171%.
The rapid recovery of the market continued on Monday,

the accumulation of buying orders at the opening of the
session being so large that many stocks opened at from two
to five or more points above Saturday's finals. Among the

prominent stocks to list gains were United States Steel,
which moved up close to par and closed at 983 with a net
gain of 5% points. Other gains on the day were Amer.
Tel. & Tel., 53% points; Allied Chemical & Dye, 63.4 points;
Santa Fe, 23i points; Auburn Auto, 8 points; J. I. Case

Threshing Machine, 6 points; Intonational Business Ma-

chine, 5 points; New York Central, 43/i points; Southern

Pacific, 3% points; Western Union, 53c1 points, and Union
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Pacific, 7% points. Trading was heavy throughout the

day and many of the leading stocks were sold in blocks of

5,000 to 10,000.
Trading quieted down very materially on Tuesday and

while there were moderate recessions in some of the less active

stocks, the market, as a whole, held up well. The trend

was somewhat irregular, some of the outstanding leaders

like United States Steel and American Can easing off a

point or so, while oil stocks and copper shares were somewhat
higher. The principal changes on the side of the decline

were American Tobacco, 23% points to 1093'; J. I. Case
Threshing Machine Co., 33/b points to 749; New York
Central, 2% points to 913%; Air Reduction, 2 points to

843', and Bethlehem Steel, 23' points to 4634. A goodly
number of moderate active stocks closed from one to two
points higher, but most of the popular speculative stocks
moved within a narrow channel.
On Wednesday the movement was again toward higher

levels and prices advanced from 2 to 12 or more points,
many prominent issues registering new highs for the present
movement. The turnover was in excess of 5,000,000 shares
for the second time since the first of the present year.
Tobacco shares were the feature of the trading and bolted in
a spectacular fashion following the report of the advance
in the price of cigarettes. American Tobacco led the up-
swing and closed with a net gain of 103 points. Lorillard
advanced 45% points and Liggett & Meyers advanced
534 points. United States Steel also moved to the front
and crossed par closing at 100 with a net gain of 334 points
on the day. Railroad issues moved into line early in the
day and substantial gains were recorded by such active
stocks as Atchison, 6 points to 169; Atlantic Coast Line,
3 points to 95; Baltimore & Ohio, 4% points to 6134; South-
ern Railway, 3% points to 38; New York Central, 35%

points to 95; New Haven, 2 points to 76; Rock Island, 3
points to 40 and Norfolk and Western, 5 points to 176.
Other noteworthy gains included American Can, 3 points;
Amer. Tel. & Tel., 3% points; Worthington Pump, 5 points;
Western Union Telegraph, 53/i points; Auburn Auto, 8
points; Eastman Kodak, 63/i points; Goodyear Tire &
Rubber, 43 points; Industrial Rayon, 5 points; Radio
Corporation, 37% points; Allied. Chemical & Dye, 3%
points and Air Reduction, 3% points. Public utilitids were
in active demand and moved sharply forward to higher
levels. The principal changes on the side of the advance
were Detroit Edison, 8 points to 154; American & Foreign
Power, 23. points to 33%; American Water Works,
points to 33; Electric Power & Light, 23% points to 42%
and Standard Gas & Electric, 23/i points to 68. General
Electric improved 23 points to 44%; Westinghouse moved
ahead 434 points to 6734 and J. I. Case Threshing Machine,
53.j points to 80.
The market moved steadily upward during the early

dealings on Thursday, but turned reactionary in the after-
noon and cancelled much of its early gains. The turnover
was 4,317,380 shares as compared with the high record of
the previous day which reached 5,011,007 shares. United
States Steel moved 2 points above par and then reacted to
below 100. American Can touched 111% at its top for the
day, but slipped back and closed at 1093'  with a loss of 1
point. Auburn Auto registered a gain of 20 points at its top
for the day, but dipped toward the end of the session and
closed with a net advance of 11 points. The principal
changes on the side of the advance were Beech Nut Packing

23/i points to 53, Calumet & Arizona 2% points to 3834,
Crucible Steel 2% points to 40%, Homestake Mining 53.
points to 91, Shell Union Oil pref. 6 points to 48, Wright
Aero 5 points to 20, Ward Baking pref. 8% points to 42 and
American Chain 4 points to 22. The losses, as a rule, were
not especially large, the greater part of the recessions being
confined to fractions.
The outstanding feature of the market on Friday was the

strength of the railroad stocks, which closed the session in
many instances at higher levels. Public utilities also Ix ere
fairly strong as many issues in this group moved briskly
forward and established new top records for the present
movement. The principal changes in this group on the side

of the advance were American & Foreign Power, 5 points;
American Water Works, 2 points; Consolidated Gas, 2%
points; Standard Gas & Electric, 2% points; Detroit Edison,
73i points; Electric Power & Light, 23 points; Peoples

Gas & Coal, 83 points, and Brooklyn Union Gas, 23
points. The principal upward changes in the railroad shares

were Atchison, 8% points to 173%; Atlantic Coast Line, 2

points to 98; Baltimore & Ohio, 6 points to 67; Chesapeake
& Ohio, 3% points to 40%; Wabash, 2 points to 173j;
Rock Island, 43% points to 453; Southern Pacific, 3% points

to 87, New York Central, 55% points to 973%, and Norfolk &

Western, 3 Points to 183. Other advances among the in-
dustrials and specialties included Air Reduction, 3% points

to 89; Allied Chemical & Dye, 33 points to 131; American
Type Founders, 7 points to 65; Auburn Auto, 7% points to

196; J. I. Case Threshing Machine, 6% points to 88%;

Worthington Pump, 33/i points to 56%; Westinghouse, 254

points to 70; Ingersoll-Rand, 5 points to 105, and General

Asphalt, 3 points to 26. The final tone was strong with the

railroad stocks leading the upward swing.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week Ended
June 26 1931.

Stocks,
Number of
Shares.

Railroad,
& Misc.
Bonds.

state,
Municipal &
Por'n Bonds.

United
States
Bonds.

Total
• Bond

Sales.

Saturday 1,508.105 34,352,000 $2,382,000 $216,000 86.950.000
Monday 4,588,280 7,388,000 4,046,000 923,000 12,357.000
Tuesday 2,600,490 7,321,000 3,489,C00 2,194,000 13.004,000
Wednesday - .  5,066,056 7,845,000 3,539,000 1,082,700 12,466,700
Thursday 4,317,380 8,235,000 3,259,000 636,500 12,130.500
Friday 3,116,860 8,238,000 4.290,000 192,000 12,720,000

l'ntn1 91 107 171 54/ 170 000 321.005.000 35.244.260 369.628.200

Sales at
New York Stock

Exchange.

Week Ended June 26. Jan. 1 to June 26.

1931. 1930. 1931. 1930.

Stocks-No, of share9. 21,197.171 16,417,760 325,990,153 490,259,070
Bonds.

Government bonds-. $5,244,200 $3,420,000 $87,009,250 859.156.900
State & foreign bonds 21.005,000 15,253,000 391,831,100 343,098.500
Railroad& misc. bonds 43,379,000 35,649,500 911,324,000 1,048.826,500

Total bonds $69.628,200 $54,322,500 81.390.164,350 81.451.081.900

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
June 26 1931.

Boston. Philadelphia. Baltimore.

Shares. Bond Sates. Shares. Bond Soles. Shares. Bond Sates.

Saturday  15,678 $5,000 25,178 $32,000 924 $8,000
Monday 70,429 8,000 a65,003 24,000 2,949 8,000
Tuesday 51,285 6,000 a36,655 23,000 1,281 21.900
Wednesday  65,818 1.000 74,524 28,500 1.969 27,000

Thursday 78.117 4,500 a63,007 28,000 1,732 4.000
Friday  22,577 2,000 8,710 3,378 14,000

Total  303,994 $26,500 273,077 8135.500 12,226 $92,900

Prey. wk. revised_ 102,117 $64,000 114,948 $195,000 8,622 857,890

a In addition, sales of rights were: Monday, 600; Tuesday 300; Thursday, 100
sales of warrants were: Monday, 100; Thursday, 100.

COURSE OF BANK CLEARINGS.

Bank clearings this week will again show a decrease as

compared with a year ago. Preliminary figures compiled by

us, based upon telegraphic advices from the chief cities of

the country indicate that for the week ended to-day (Sat-

urday, June 27), bank exchanges for all the cities of the

United States from which it is possible to obtain weekly

returns will be 31.0% below those for the corresponding

week last year. Our preliminary total stands at $7,840,-

554,907, against $11,376,351,658 for the same week in 1930.

At this center there is a loss for the five days ended Friday of

31.0%. Our comparative summary for the week follows:

Cleartngs-Returns by Telegraph.
Week Ended June 27. 1931. 1930.

Per
Cent.

New York $4.259,033,930 86,246,000,000 -31.8

Chicago 296,484,861 485.210,586 -38.9

Philadelphia 294,000,000 412,000.000 -28.6

Boston 297,000,000 432,000,000 -31.2
Kansas MY 71,737,788 99.553.678 -26.9
St. Louts 68,800.000 99,200,000 -30.6
San Francisco 108,355,090 149,099,000 -27.3
Los Angeles No longer will report clearings

Pittsburgh 102,305,649 154,339,627 -33.7

Detroit 122,858,402 159,888,615 -23.2

Cleveland 79,863,608 104,567,502 -23.6

Baltimore 53,645,993 65,798.188 -18.5
New Orleans 35,500,530 33,782,078 +5.1

TWelve cities, 5 days $5,789,585,851 $8,489,439,274 -30.6

Other cities, 5 days 744,209,905 808,470,320 -7.9

Total all &les, 5 days 28,533,795.756 $9,297,909,594 -29.7

All calm 1 day 1,306,759,151 2,078,442,064 -37.2

mr....1 ell riflan fnr week 37840.588.007 311.376.551,658 51.0-

Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We cannot

furnish them to-day, inasmuch as the week ends to-day

(Saturday) and the Saturday figures will not be available

until noon to-day. Accordingly, in the above the last day

of the week had to be in all cases estimated.

In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete

results for the week previous-the week ended June 20.

For that week there is a decrease of 33.0%, the aggregate of

clearings for the whole country being $8,931,870,259, against

$13,327,816,537 in the same week of 1930. Outside of this

city there is a decrease of 27.8%, the bank clearings at this
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center recording a loss of 35.3%. We group the cities now
according to the Federal Reserve Districts in which they
are located, and from this it appears that in the New York
Reserve District, including this city, there is a loss of 35.0%
in the Boston Reserve District of 23.2% and in the Phila-
delphia Reserve District of 24,1%. In the Cleveland
Reserve District the totals are smaller by 27.8%, in the
Richmond Reserve District by 27.7%, and in the Atlanta
Reserve District by 24.1%. The Chicago Reserve District
suffers a contraction of 36.6%, the St. Louis Reserve Dis-
trict of 34.1%, and the Minneapolis Reserve District of
18.9%. In the Kansas City Reserve District the decrease
is 28.2%, in the Dallas Reserve District 16.9%, and in the
San Francisco Reserve District 27.6%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week Ended June 20 1931. 1931. 1930.
Incor
Dec. 1929. 1928.

Federal Reserve Dist. $ $ % $ 5189 Boston_ __ _12 cities 454,737,660 592,217,186 -23.2 643,805.142 506,274,3302nd New York _12 " 6,124,695,604 9,422,062,103 -35.0 8,674.182,326 7,437,303,7943rd Philadelphial0 " 442,304,620 582,430,518 -24.1 660,869,666 692,791,0314th Cleveland__ 8 " 335,897,521 465,389,492 -27.8 503.456,815 441,909,2025981 Richmond . 6 " 148,585,739 187,257,651 -21.7 195,667,698 189,085,1726th Atianta____11 " 127,209,340 167,745,259 -24.1 173.284.432 175,428,9527th Chicago _ ...20 " 692,721,078 935,408,108 -36.6 997,027,359 1,032,835,9838th St. Louis-- 8 " 149,267.104 226,533,240 -34.1 236,739,920 218,370,1969th Minneapolis 7 " 102,274,130 126,937,960 -18.9 131.335,234 128,272,31010th KansasCity 11 " 146,439,244 204,043,774 -28.2 218.642,884 208,749,15011th Dallas  5 " 51,018,726 61,360,398 -16.9 76,315.157 71,913,69312th San Fran-.14 " 258,719,493 357,430,848 -27.6 396,880,270 415,059,012

Total 124 cities 8,931,870,259 13,327,816,537 -33.0 12,798.208,903 11,515,992,825Outside N. Y. City 2,950,310,037 4,088,029,823 -27.8 4,340,289,149 4,258,583,904
Canada 32 cities 329 880 665 446.452.992 -25.1 463,486,286 462,247,881

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Marinas at-
Week Ended June 20.

1931. 1930.
180. 01
Dec. 1929. 1928.

First Federal Reserve Dist net-Boston
Maine-Bangor_ 686,795 568,423 + 20.8 603,208 593,585Portland 2,880,619 3,758,014 -23.4 3,781,167 3,785,397Mass.-Boston_ _ 413,245.728 533,000,000 -22.5 484.592,554 448,000,000Fall River_ _ _ _ 1,223,880 1,215,300 +0.7 1,348,227 1,449,985Lowell 514,908 672,151 -23.4 1,130,381 1,141,737New Bedford 972,553 1,074.664 -9.5 1,247,077 1.067,474Springfield_  4,801,067 5,864,250 -18.2 5,389,545 5,262,933Worcester 2,997.147 3.624,915 -17.3 3,826.911 3.599,609Conn.-Hartford 10,089,667 16,184,636 -37.7 16,075,432 16,174,530New Haven_ _ 6.149,967 8,737,552 -29.6 8.338.635 8,260,107R.I.-Providence 10,683,400 16,782,500 -36.4 16,749,700 16,211,410N.H.-Manches'r 491,931 734,781 -33.0 722,305 727,563
Total (12019169) 454.737,660 592,217,186 -23.2 543,805.142 506,274,330
Second Feder al Reserve D istrict-New York

N. Y.-Albany- - 5,493,033 6,703,218 -18.1 5,759,835 6,236,687Binghamton 931,170 1,465.423 -36.5 1,358.081 1,079,735Buffalo 42,647,814 58,487,574 -27.1 73,134,515 54,182,073Elmira 1,100,037 924,175 +19.0 1,235,930 1,041,531Jamestown--  860,867 1,319,898 -34.8 1,224,846 1,189,543New York_ -- - 5,981,560,222 9,239,786,714 -35.38,457,917,754 7,257,408,921Rochester 8,703,806 12,408.061 -29.8 15,253,854 13.481,144Syracuse 4,241,228 6.087,964 -30.3 6,861.052 5,808,560Conn.-Stamford 3,816,755 4,982,414 -23.4 5,705,928 5,554,961N. J.-Montclair 708,913 800,000 -11.4 1,040,283 1,034,743Newark 37,083.950 37,030,903 + 0.1 40,472,761 37.602,205Northern N. J.. 37.547.809 52,065,759 -27.9 64,217,487 52,683,691
Total (12 cities) 6,124.695,604 9,422,062,103 -35.08,674,182,326 7,437,303,794
Third Federal Reserve Dist rict-Philad elphia

Pa.-Altoona. __ 616,123 1,602,919 -61.5 1,684,235 1,442,834Bethlehem. _ _ _ 2,594,071 3,855,523 -32.7 5,383,737 4,829,498Chester 813,219 1,001,243 -18.8 1,308,914 1,213,910Lancaster 2,195,987 1,822,418 +20.5 1,825,850 2,333,917Philadelphia 421,000,000 555,000,000 -24.1 630.000,000 660,000,000Reading 2,776,159 3,524,996 -21.2 4,276,512 3,858,862Scranton 3,805,738 5,175,759 -26.5 5,906,223 5,982,220Wilkes-Barre.. 3,175,892 3,563,709 -10.9 3,813,598 5,017,113York 1,540,531 2,159,951 -28.7 2,044,477 1,978,774N. J.-Trenton- 3,786,000 4,724,000 -19.9 4,626,120 6,133,903
Total (10011106) 442,304,620 582,430,518 -24,1 660,869,666 692,791,031
Fourth Feder at Reserve D strict-Clev eland

Ohio-Akron.. _ _ 2,974,000 6,012,000 -50.5 8,658,000 7.381,000Canton 1,763,839 4,533,364 -61.1 5,304,935 4.533,813Cincinnati_ 60.348,338 71,308,715 -15.4 83.141,952 81,939,636_ _ _
Cleveland 119,260,269 154,407,670 -22.8 172,425,698 138,909,239Columbus 11,633,000 17,036.400 -31.7 15,790,200 14,649,700Mansfield 1.602.664 2,244,517 -28.6 2,336,802 2,104,287Youngstown  3,227,427 5,683,786 -43.2 5,062,779 5,588,024Pa.-Pittsburgh_ 135,087,984 204,163,040 -33.9 210,736,449 186,803,523

Total (8 cities)_ 335,897,521 465,389,492 -27.8 503,456.815 441,909,202

Fifth Federal Reserve Dist
W.Va.-Hunt'g'n 630,105

rict-Richm
1,186,046

ond-
-46.9 1,277,458 1,282,528Va.-Norfolk

Richmond
3,456,971

36,648.045
4,641,448

45,555,000
-25.5
-19.6

4,484,398
41,212,000

4,831,085
43,127,000

 
S. C.-Charleston 1,718,995 2,439,082 -29.6 2,101,000 1,982,587Md.-Baltimore_ 78,521,393 104,398,722 -24.7 116,905.603 108,669,518D.C.-Washing'n 25.610,230 29,037,353 -11.8 29,687,239 29,192,454

Total (6 cities)_ 146,585,739 187,257,651 -21.7 195,667,698 189,085,172

Sixth Federal
Tenn.-Knoxville

Nashville 
Oa.-Atlanta _
Augusta 
Macon 

Fla.--Jaek'nville
Ala.-Blrming'm.

Mobile 

Reserve Dist
*2,000,000
13,023,967
39,791,570
1,096,111
729,687

12,715,577
13,212,926
1,238,823

rict-Atlant
2,459,000

21,405,095
54,000,000
1,767,078
1,528,513

13,652,542
22,117,065
1,713,918

a-
-18.7
-39.3
-26.3
-37.9
-52.2
-6.8
-40.3
-27.6

3,000.000
24,232,487
53,033,246
1,627,366
1,437,381

15,904,027
23,762,382
1,843.605

2,919,280
22,949,240
46,458,413
1,476,411
1,893,353

17,385,765
23,279,993
2,229,291

MIss.-Jackson 
Vicksburg 

1,180,000
110,031

2,168,000
147.568

-45.6
-25.4

2,035,000
228,775

2,085,000
404,142La.-New Orie'ns 42,110,648 46,786,480 -10.0 46,180,163 54.348,064

Total (11 cities) 127,209,340 167,745,259 -24.1 173,284,432 175.428,952

Clearings ef
Week Ended June 20.

1931. 1930.
Inc. or
Dec. 1929. 1928.

$ $
Seventh Feder al Reserve D istrict -Chicago-Mich.-Adrian- _ 156,587 226,850 -31.0 314,240 284,862Ann Arbor_ __ _ 604,843 738,854 -18.1 867,718 773,079Detrolt 144,893,122 195,976,370 -26.1 255,125,733 223,421,591Grand Rapids_ 4,906,826 5,431,349 -9.7 6,825,283 8,685,958Lansing 2,581,455 2,986,610 -13.6 4,010,000 3.626,651Ind.-Ft. Wayne 2,192,471 3,379,109 -35.1 3,965,949 3,869,713Indianapolis_ _ _ 16,549,000 22,158,000 -25.3 23,760,000 22,908,000South Bend_ - _ 1.096,775 2,377,081 -53.9 2,988,667 2,916,189Terre Haute_ _ . 5,182,989 4,823,329 +7.7 5,265,208 4,703,978Wis.-Milwaukee 22,714,841 30,116,589 -24.6 34.404,901 40,569,148Iowa-Ced. Rap_ 2,585,751 2,795,205 -7.5 3.084,339 2,738,505Des Moines_  6,268,921 8,455,768 -25.9 10,630,020 9,618,514Sioux City.. _ _ _ 4,006,078 6,158,914 -34.9 6,474,360 6,688,039Waterloo 739,295 1,434,038 -48.5 1,660,158 1,360,746Ill.-Bloomington 1,473,291 1,925,810 -23.5 2,039,131 1,597,752Chicago 369,699,524 634.219.365 -41.7 620,471,366 685,020.024Decatur 814,256 1,153,337 -29.4 1,078,503 1,239,434Peoria 3,117,346 5,218,859 -40.2 6,431,941 4,931,200Rockford 1,153,941 3,302,156 -65.1 5,029,015 5,218,892Springfield.... 1,983,766 2,530,509 -21.6 2,610,827 2,663,708
Total (20 cities) 592,721.078 935,408,108 -36.6 997,027,359 1,032,835,983
Eighth Federa I Reserve Dis tact - St. Louts--Ind.-Evansville 3,242,784 5,334,771 --39.2 7,314,981 6,923,240Mo.-St. Louis_ _ 100,500,000 149,100,000 -32.6 147,500,000 145,600,000Ky.-Louisville _ 25,446,876 40,307,442 --36.7 37,486,900 34,551,736Owensboro_ __ _ 185,430 277,515 -33.2 326,509 320,922Tenn.-Memphls 12,054,624 17,589,630 --31.5 18,903,453 17,604,680Ark.-Little Rock 6,893,065 12,521,580 --45.0 13,236,047 11,737,519III.- Jacksonville 144,437 194,875 -25.9 375,436 339,249Quincy 799,888 1,207,427 -33.8 1,596,594 1,292,850
Total (8 cities)_ 149,267,104 226,533,240 -34.1 226,739,920 218,370,196
Ninth Federal Reserve Dis trict -Minn eapolisMinn.-Duluth... 4,491.777 5,409,695 -17.0 7,816,268 7,439,524Minneapolis. - 66,321,288 84,969,909 -22.0 86,161,749 80.421,079St. Paul 25,231,824 28,597,060 -11.8 29,137,230 31,163.040No. Dak.-Fargo 1,945.149 2,053,223 -5.3 2,084,053 1,916,033S. D.-Aberdeen_ 952,869 1,054,797 -9.7 1,291,108 1,215,386Mont.-Billings _ 525,413 549,995 625,006 585,248Helena 2.805,810 3,303,281 -15.1 4,219,820 3,532,000
Total (7 cities)_ 102,274,130 125,937,980 -18.9 131,335,234 126,272,310
Tenth Federal Reserve Dis rIct -Kensas CityNeb.-Fremont 225,970 262,132 -13.8 500,735 357,914Hastings 297,899 435,960 -31.7 451,924 441,268Lincoln 2,617,632 3,327,362 -21.3 5,700,003 4,380,724Omaha 35,970,221 45,030,348 -20.1 47,478,626 44,585,284Kan.-Topeka  2,400,524 3,697,025 -35.1 4,129,026 4,771,660Wichita 5,390,378 7,154,558 -23.3 9,015,151 9,664,985Mo.-Kans. City 92.777,110 135,877,154 -31.7 141,481,391 135,491,505St. Joseph- - - - 4,515,537 5,354,364 -15.7 6,815,752 6,382,267Colo.-Col. Spgs_ 1,028,612 1,342,548 -23.4 1,407,732 1,262,535Denver (a) (a) (a) (a) (a)Pueblo 1.215,361 1,562.323 -22.2 1,662,544 1,411,008
Total (11 cities) 146,439,244 284,143,774 -28.2 218,642,884 208,749.150
Eleventh Fede ral Reserve District-Da Ilas-

Texas-Austin 1,209,648 1,246,967 -3.0 1,690,531 1,731,485Dallas 36,768,886 42,740,911 -14.0 50,976,599 48,326,824Fort Worth_ _ _ 7,237,133 9,861.832 -26.6 13,678,020 12,559,179Galveston 2,544,000 2,990,000 -14.9 5,014,000 4,338.000La-Shreveport. 3,259,059 4,520,688 -27.9 4,956,007 4.958.205
Total (5 cities). 51.018,726 61.360,398 -16.9 76,315,157 71,913,693
Twelfth Feder al Reserve D istrict -San Fre ncl sco-

Wash.-Seattle 34,599,814 42,064,671 -17.8 54,336,628 50,328,296Spokane 10,108,000 12,327,000 -18.0 13,018,000 13,780,000Yakima 706,123 987,461 -28.5 1,468,762 1,431,549Ore.-Portland.. 31,172.068 37,463,814 -16.8 42,275,008 38,773,694Utah-Salt L C'y 14.202,309 19,229,232 -26.1 21,976,851 18,260,549Cal.-LongBeach
Los A ngeles-N

4,918,066
o longer will

7,331,563
report clearin

-32.9
es.

9,414,324 8,475,737
Pasadena 4,307,938 6,525,872 -34.0 6,473,839 6,243,213Sacramento... 7,679,633 6.998,476 + 9.7 6,696,035 7.476,574San Diego 3,668,048 5,018,539 -26.1 5,395,068 6,691,346San Francisco. 140,162,370 210,152,134 -33.3 226,378,443 254,007,000San Jose 2,218,254 2.781,697 -20.2 3,134,085 3,463,864Santa Barbara_ 1,641,818 2,164,568 -24.2 1,805,402 1,438,647Santa Monica_ 1,665,652 2,078,521 -19.9 2,151,825 2,253,143Stockton 1,669,400 2,307,300 -27.6 2,358,000 2,455,400
Total (14 cities) 258,719,493 357,430.848 -27.6 396,880.270 415,059,012Grand total (124
cities) 8,931,870,259 13327816,537 -33.0 12798206,903 11515 992,825

Outside N.Y....2,950,310,037 4,088,029,823 -27.8 4,340,289,149 4,258,583,904

Week Ended June 18.Clearings al-

1931. 1930.
Inc. or
Dec. 1929. 1928.-

Canada- $ $ c
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$ $Montreal 118,259,715 149,092.057 143,467,451 159,949,676Toronto 103.895,472 141,877,103 157,243,085 152,827,744Winnipeg 35,185.742 56,779,888 51,133,614 61,741,634Vancouver 14,751,515 19,196,595 23,187,681 21,002,035Ottawa 6,601,671 8,746,956 9,590,251 10,207,659Quebec 5,389,661 6,942,726 7,243,988 7,640,951Halifax 2,887,238 3,336,902 3,814,658 3,805,423Hamilton 5,540,949 6,586,450 7,032,611 7,137,237Calgary 6,386,606 10,864,262 11,829,685 11,493,727St. John 2,021,817 2,980,921 3,047,027 3,052,053Victoria  1,791,739 2.779,250 3,093,002 2,895,200London 3,019.616 3,949,350 4,608.029 4,401,621Edmonton 5,081,861 6.446,618 7,798,567 7,125,030Regina 3,190,963 4,656,922 6,029.255 5,791,967Brandon 397,350 525,211 708,541 697,963Lethbridge 459,624 648,056 617,327 730,691Saskatoon 1,779.965 2,184.284 2,806,090 2.407,490Moose Jaw 732,053 1,828,333 1.384,394 1,366,871Brantford 1,045.143 1,415,111 1,669.565 2,248,408Fort William_ .  659,999 874,392 1,406,343 1,121,716New Westminster 606,647 1,120,507 878,125 767,300Medicine Hat_ _ _ 240,525 368,502 537,423 466,556Peterborough 822,210 971,139 931,763 961,928Sherbrooke 745,145 914,215 1,141,490 1,061,648Kitchener 1,087,010 1,245.569 1,551,986 1,315,575Windsor 3,500.738 5,921,889 6,517,304 5,867,239Prince Albert_ __ . 329,029 505,100 464,657 463,355Moncton- -  818,827 1,220,341 1,133,962 1,051,085Kingston  692,732 961,541 962,956 1,004,565Chatham 453,353 630,815 688,823 , 732,803Sarnia 561,624 881,987 964,624 . 910,731Sudbury 944,126 1,346,948

Total (32 cities) 329,880,665 446,452,992 -20.1 463,486,286 482,247,881

a No longer reports weekly el arings. • Estimated:
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Egypt Sells Cotton-Russian Soviet Buys 25,600 Bales
Under Guarantee Not to Resell.

From Cairo June 1, the New York "Times" reported the
following:
The Egyptian Government sold to-day 25,600 bales of hashmoine cotton

from its stock to Soviet representatives here.

According to the contract, the Soviet is to pay cash on delivery, which
is to be in installments beginning to-day and extending until August 31.

One of the most important clauses in the contract is that this cotton must

be taken directly to Russia and under no condition may it be resold
elsewhere.

Because the Egyptian Government is bound by the recent decision of its
Council of Ministers not to sell any government cotton before next October,

this sale to the Soviet had to be ratified at a special meeting of the
Cabinet, at which it was also decided by the government to replace this
by cotton obtained as a result of foreclosures against small cotton growers
who were unable to make payments on the government's advances.

Egyptian Cotton Slow-With 1,616,000 Bales Produced
Since September, Half Is Unsold.

A cablegram as follows from Cairo May 31 is taken from
the New York "Times":

The Ministry of Agriculture will publish to-morrow a government esti-
mate on the production of Egyptian cotton since September, and it was
learned to-night that the figure is 8,080,000 canters [about 1,616,000 bales].

This includes cotton stored at Alexandria, all cotton still in the gin-houses,
that already exported and that "in the interior"-meaning all cotton out-
side of Alexandria which is kept in private depots and by banks.

It is learned from a reliable source that from 55 to 60% of this pro-
duction is still unsold.

THE CURB EXCHANGE.
The Curb Exchange was affected this week by President

Hoover's proposal for a moratorium on German reparations
and Allied debt payments; trading became decidedly active
and prices in practically all departments took a sharp up-
ward spurt. The oil and utility issues registered the heaviest
gains. Humble Oil & Ref. sold up from 5534 to 6734 and
closed to-day at 653/2. South Penn Oil improved from 133
to 16 and sold finally at 15. Standard Oil (Indiana) from

243- advanced to 283.- and ended the week at 273A. Stand-
ard Oil (Ky.) gained about two points to 19% and closed
to-day at 1934. Standard Oil (Ohio) corn. moved up from

3934 to 45. Vacuum Oil rose from 373/i to 4434 and finished
today at 44. Gulf Oil of Pa. was conspicuous for an advance
from 4834 to 61% the final transaction to-day being at
603-i. Among utilities, Electric Bond & Share com. ran
up from 35 to 4534, closing to-day at 4534. Amer. &
Foreign Pow. warrants improved from 1334 to 21% and
rested finally at 2134. Amer. Gas & Elec. corn, sold up

15 points to 72%, closing to-clay at 71. Commonwealth-
Edison improved from 199 to 20434. Middle West Util.
corn, moved up from 1634 to 1934 and Northern States
Power com. from 116 to 1233/2. Among the miscellaneous
issues, Aluminum Co. com. ran up from 105 to 146 and
closed to-day at 143. Aluminum Ltd., corn. moved up
over 15 points to 6534. Hydro Elec. See. improved from
1634 to 233/i and Insull Utility Invest. com. from 2534 to
3234. Closing prices to-day were 2334 and 3234 respectively.
Nat. Bond & Share advanced from 2934 to 3434 and sold
finally at 34. Mead, Johnson & Co. corn, sold up from 8834
to 92 and A. 0. Smith Corp. corn. from 123 to 13934. Spiegel,
May Stern pref. stock on few transactions jumped from 1734
to 35, the final figures to-day being 333/8.
A complete record of Curb Exchange transactions for the

week will be found on page 4737.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Bank of France 
Banque Nationale de Credit 
Banquede Paris et Pays Bas... 
Banquede Union Parlaienne 
Canadian Pacific 
Canal de Sues 
Cie Distr. d'Electricitie  
Cie Generale d'Electricitie 
Cie Gle. Trans-Atiantique 
Citroen B 
Compton' Nationale d'Escompte
CotY. Inc 
Courrieres 
Credit Commerciale de France 
Credit Lyonnais 
Eaux Lyonnais 
Energie Electrique du Nord 
Energie Electrique du Littoral 
Ford of France
French Line
Gales Lafayette 
Gas Le Bon 
Kuhlmann 
L'Air Liquids 
Lyon (P. L. M.) 
Nord Ry 
Pathe Capital 
Pechiney  
Rentes 3% 
Rentes 5% 1920 
Rentes 4% 1917 
Renters 5% 1915 
Rentes 6% 1920 
Royal Dutch 
Saint Cobb, C. dr C 
Schneider dr Cie 
Societe Lyonnais 
Societe Marseillaise 
Tubize Artificial Silk, prof
Un1312 d'Electricitie 
Union des Mines 
Wagons-Llts 

PRICES ON PARIS BOURSE.

Quotations of representative stocks on the Paris Bourse
as received by cable each day of the past week have been
as follows:

June 20 June 22 June 23 June 24 June 25 June 26
1931. 1931. 1931. 1931. 1931. 1931.
Francs. Francs. Francs. Francs. Francs. Francs.

16,600 16.300 16,800 16,700 17,300
1,100 1,095 1,124 1.142
2,230 2,230 2,180 2,290 2.310 2,420
1,190 1,090 1,170 1,098
749 717 732 740 -iii

15,100 15,100 15,800 16,100 16,700
2,515 2,480 2,575 2,610
2,690 2,620 2,840 2,840 3,515
230 216 213 210
610 600 660 660 "ioo

1,530 1,540 1,550 1,570 1,640
510 460 580 560 560
825 782 825 845

1,050 1,040 1,050 1,075
2,500 2,380 2,470 2,490 2.590
2,690 2,650 2,760 2,770 2,910
865 875 865 884 -_-_

1,290 1,270 1,300 1,310
201 197 205 212 -ioi

 HOLI- 240 200 210 220 240
DAY 120 120 120 120

880 880 880 -i
- 
iii

Lio 480 500 510 520
930 900 960 970 1,040

1,470 1,470 1,470 1,485
2,080 2,080 2,120 2,200 2,230
158156 157

1,850 filo 1,840 1,940 2:110
88.30 88.20 88.30 87.90 88.20
136.80 136.80 136.90 136.80 136.80
103.30 103.30 103.30 103.30 103.40
103.10 103.10 103.30 103.20 103.20
101.70 101.90 101.90 102.10 101.70
2,300 2,280 2.350 2,450 2,530
2,240 2,790 2,900 2,930 ----
1,230 1,240 1,245 1,280
2.675 2,650 2,770 2,780 ----
883 886886 ----
252 251 -2E38 280

1,007 1,006 1,009 1,012 31-,016
550 500520 520
228 222 -iii 238 ----

PRICES ON BERLIN STOCK EXCHANGE.
Closing quotations of representative stocks on the Berlin

Stock Exchange as received by cable each day of the past
week have been as follows:

June June
20. 22.

Allg. Deutsche Credit (Adca) (5)  85 88
Berlin Hendels Gee. (8) 102 106
Commerz-und-Privat Bank (7) 101 103
Darmstaedter u. Nationalbank (8) 108 113
Deutsche Bank u. Disconto Gee. (6) 100 102
Dresdner Bank (6) 100 102
Reichsbank (12) 121 139
Algermeene Runstsigle (Aku) (0)  603..1 76
Aug. Elektr. Gee. (A.E.G.) (7)  80 97
Deutsche Ton- u. Steinseugwerke (11) 43 48

176 178
60 74
85 106
41 50
99 109
51 61
80 91
118 139
25 32
55 70
43 51
39 50
98 122
103 117

  71 76
 128 157

49

Stocks
(Number

Bonds (Par Value).

Week Ended
June 26 1931.

of
Shares). Domestic.

Foreign
Government.

Foreign
Corporate. Total.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

247,000
781,297
452,146
741,222
685,477
572,233

52,115,000
3,884,000
4,078,000
4.329,000
4,064,000
3,323,000

868,000
218,000
149,000
187.000
140,000
192,000

8111,000
306,000
217,000
217,000
329,000
193,000

52.294,000
4,408,000
4,444,000
4,733,000
4,533,000
3,708.000

Total 3,479,375 821,793,000 8954,000 $1,373,000 $24,120,000

Sales at
Curb

Week Ended June 26. Jan. 1 to June 26.
New York

Exchange. 1931. 1930. 1931. 1930.

Stocks-No, of shares_
Bonds.

Domestic 
Foreign Government 
Foreign corporate 

3,479,375

$21,793,000
954,000

1,373,000

4,429,350

810,283,000
963,000

1.128,000

63,909,323

8466.636,000
14,862,000
21,438,000

82 311.285

8451,234,000
16,576,000
21.357,090

Total $24,120,000 $12,374,000 $502,936,000 $489,167,000

Note.-In the above tables we now give the foreign corporate bonds separately,
Formerly they were included with the foreign government bonds.

Ford Motor Co., Berlin (10) 
Gelsenkirchen Bergwerk (8) 
Gesfuerel (9) 
Hamburg-American Line (Haim) (6)
Hamburg Electrie Co. (10) 
liarPener Bergbau (6) 
Hotelbetrieb (10) 
I. 0. Farben Indus. (Dye Trust) (12)
Rarstadt (12) 
Mannesmann Tubes (7) 
North German Lloyd (6) 
Phoenix Bergbau (434) 
Polyphonwerke (20) 
Ithein-Westf. Eiektr. (11.W.E.) (10) 
Sachsenwerk Licht U. Kraft (734)
Siemens er Halake (14)
Ver. Stahlwerke (United Steel Works) (4)__

June June June June
23. 24. 25. 26.

Per Cent of Pa

106
103
113
102
102
138
73
94
53
181
71
103
49
108
60
91
136
30
65
51
47
119
115
77
152
46

106
103
113
102
102
139
733(
95
53

70
104
48
106
59
89
136
29
65
50
47
119
115
75
154
46

86 87
106 106
103 103
113 112
102 102
102 102
142 143
7814 8031
96 96
57 59
175 17914
71 71
107 109
49 50
107 107
60 60
90 90
136 138
28 28
66 67
51 52
48 50
120 120
118 118
76 78
156 159
47 47

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed.,
June 20. June 22. June 23. June 24.

Silver. p. oz.d. 1114 13 13-16 133( 1331
Gold, p. fine oz. 84s .11 Md. 84s .11 3,.( d. 848.1014d. 8413.11d.
Consols, 234s- 593.1 6014 603.1 6034
British 58 _____ 1033i 10334 10334
British 4 Ms- - - 101H 10134 10134
French }lentos
(in Partio_fr. 88.30 88.20 88.30 87.90 88.20

French War L'n
(in Paris)_fr. 103.10 103.10 103.30 103.20 103.20

The price of silver in New York on the same days has
been:
Silver in N. Y., per oz. (Ms.):

Foreign  2634 2834

Thurs., Fri.,
June 25. June 26 .
13 7-16 13 7-16
84.9.11d. 848.11d.
6034 603.1
10334 10334
101% 101%

2834 283.1 2834 2834

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
June 10 1931:

GOLD.

The Bank of England gold reserve against notes amounted to £151,875.829
on the 3d inst. (as compared with £151,017,471 on the previous Wednesday),
and represents an increase of £4,250,207 since Dec. 31 1930.

Irt the open market yesterday bar gold was available to the value of
about £1,136,000, of which £1,038,000 was from South Africa. £43,000
from West Africa and £55,000 from the Straits Settlements. There was

again some competition from Switzerland, but bids from that quarter were
limited to 84s. 1134d. per fine ounce, and at the fixed price of 84s. 1134d.
the Bank of England was able to secure about £1,038,000. Demand for
home and Continental trade absorbed about £23,000 and £85,000, respec-
tively.
An important feature of the week was the acquisition by the Bank of

England on the 8th and 9th instant of bar gold from Germany amounting
In all to about £1,900,000.
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Movements of gold at the Bank of England during the week have resulted
In a net influx of 23,374,769. Receipts totaled 23,469,163, of which
£11,150 was in sovereigns received from abroad. 2100,000 in sovereigns
''released," and £3,357,947 in bar gold, while withdrawals consisted of
£35,000 in sovereigns taken for export and 259,394 in bar gold.
The following were the United Kingdom imports and exports of gold

registered from midday on the 1st inst. to midday on the 8th inst.:
Imports. Exports.

British South Africa 21,015,420 Germany .C40,000
Straits Settlements and France 20,872

dependencies 111.037 Switzerland 389,410
France 14,953 Austria  25,335
Other countries 22,194 Other countries 9,408

21,163,604 £485.025
SILVER.

The market has presented no fresh features, the tone during the past
week being quiet and fluctuations in prices very small, quotations varying
only between 12 lid. and 12 3-16d. The Indian Bazaars have been rather
inactive and operations have been mainly on behalf of America and China.
The latter has given support, making purchases to cover bear sales, but
America has been a free seller of silver for near delivery on most afternoons.
There are at present no indications of any important movements.
The following were the United Kingdom imports and exports of silver

registered from midday on the 1st inst. to midday on the 8th inst.:

Imports. Exports.
U. S. A  243,112 British India  £23,173
Mexico  93,540 Other countries  15,086
Canada  10.500
Other countries  6,553

£153,705 £38,259

INDIAN CURRENCY RETURNS.
(In Lacs of Rupees.) May 31. May 22. May 15.

Notes in circulation 15479 15371 15767
Silver coin and bullion in India 12744 12671 12610
Silver coin and bullion out of India 
Gold coin and bullion in India  2021 iiiAii N45
Gold coin and bullion out of India 
Securities (Indian Government)  714 -fl4 " fli
Securities (British Government)  
The stocks in Shanghai on the 6th inst. consisted of about 83.200,000

ounces in sycee, 160.000,000 dollars and 6,700 silver bars, as compared
with about 83,300,000 ounces in sycee, 159,000,000 dollars and 8.880 silver
bars on the 30th ultimo.
Quotations during the week:

-Bar Silver per Or. Std.- Bar Gold
Cash. 2 Mos. per Oz. Pine.

June 4 
June 5 
June 6 

12 5-16d.
12)(d.
12 5-16d.

12r.
12 d.
12 16d.

June 8 12 lid. 125d.
June 9 12 5-164. 12 5-164.
June 10 123-16d. 123-164.
Average 12.292d. 12.281d.

84s. 11 d.
84s. 11 d.

845. 11 cl.
84s. 11 d.

845. 1134d.
84s. 11 d.
848. 11.37d

The silver quotations to-day for cash and two months' delivery are
respectively lid. and 1-164. below those fixed a week ago.

We have also received this week the circular written under
date of June 17 1931:

GOLD.
The Bank of England gold reserve against notes amounted to £155.-

255,902 on the 10th inst. (as compared with 2151,875,829 on the previous
Wednesday), and represents an increase of 27,630,280 since Dec. 311930.
In the open market yesterday bar gold was available to the value of

about 2850,000, of which £774,000 was from South Africa and 276,000
from the Straits Settlements. There was a considerable demand from
Switzerland, and the important feature was that competition from that
quarter caused the price to be fixed at Ms. 0;4;(1. per fine ounce, a premium
of lid. over 84s. 11 lid. which had been the highest quotation in the open
market since Jan. 19 last. The amount taken on Swiss account was
2600,000, and the Home and Continental trade secured 230,000 and £52.000
respectively. The balance was available to-day, but with less competition
the price was fixed at 84s. 1030. per fine ounce, at which £107,000 was
taken for Switzerland and £53,000 for the Continental trade.

It would appear that the gold bought in the open market on Swiss ac-
count has not all left this country.
The week under review has seen a substantial addition to the gold holding

of the Bank of England, mostly in the form of bar gold from Germany,
whence about 25,000,000 has arrived since our last letter. The movements
at the Bank of England have resulted in a net influx for the week of 25,639,-
783. Receipts totaled 26.292,635. of which 2500.000 was in sovereigns
"released", £400,000 in sovereigns from South Africa and 25,392,635 in
bar gold. Withdrawals consisted of a0.834 in sovereigns "set aside",
2141,000 in sovereigns taken for export and 2491,018 in bar gold.
United Kingdom imports and exports of gold for the month of May last

are detailed below:
Imports. Exports.

Germany .2820 287,070
Netherlands 31,906 2,000
France 2,515 63,238
Switzerland 27,300
Spain 23,107
Austria 70,775
West Africa 85,162
Argentina 443,354
Brazil 116,000
Venezuela 6.348
Union of South Africa (including South-West

Africa territory) 3,143,451
Rhodesia 97,194
Straits Settlements 206,164
Australia 81,840
New Zealand 39,133
British India 53.031
Other countries 8,183 6,345

24,262,130 2332.866
The Transvaal gold output for the month of May last amounted to

910,279 fine ounces, as compared with 882,337 fine ounces for April 1931
and 916,213 fine ounces for May 1930.
The following were the United Kingdom imports and exports of gold

registered from mid-day on the 8th instant to mid-day on the 15th instant:
Imports- Exports-

Germany 26,881,509
British South Africa  1,036.847
British West Africa  43,341
Straits Settlements and

dependencies  57.854
Australia  21.520

titre': countries  7,644
tins  10,000

Germany £386,233
Netherlands   17,365
France  13,262
Switzerland  15,600
Austria  65.920
Italy  11.176
Other countries  8.989

28.058,715 2518,545

siLvtit,
Although variation* in prices have kgain been smalf,. the market has

remained quietly steady, sellers shoving hesitation at declining rates.
Support has been given by the Indian Bazaars, which ha se been rather
more active, but America has been willing to meet the market,. still selling
fairly freely for near delivery. China has both bought and sold.
The market continues quiet and shows no decided trend at the moment.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 8th instant to mid-day on the 15th instant:
Imports- Exporis-

U. S. A 252,598 British India ..131,339
British West Africa  28.296 Other countries  15,614
Other countries  6,390

£87,284 246,953

INDIAN CURRENCY RETURNS.
(in lacs of rupees)- June 7. May 31. May 22.

Notes in circulation  15564 15479 15371
Silver coin and bullion in India  12775 12744 12671
Silver coin and bullion out of India 
Gold coin and bullion in India  2046 2021 i§§4
Gold coin and bullion out of India 
Securities (Indian Government)  743 714 714
Securities (British Government) 
The stocks in Shanghai on the 13th Instant consisted of about 83,200,000

ounces in sycee, 160,000,000 dollars and 4,560 silver bass, as compared
with about 83,200,000 ounces in sycee, /60,000,000 dollars and 6,700 silver
bars on the 6th instant.
Quotations during the week:

-Bar Silver Per Os. .Std.- Bar Gold Per
Caste. 2 Mos. Oz. Fine.

June 11 12 -id. 1214d. 84s. 1134d.
12 126-164. 12 5-164. 84s. 11 lid.
13 12544. 12144. 84s. 1135d.
15 12 5-164. 12 5-16d. 84s. 1114d.
16 1254d. 1254d. 854. 14d.
17  1254d. 1254d. 84s. 101id.

Average_  12.3334. 12.333d. 84s. 11.46d
The silver quotations to-day for cash and two months' delivery are each

3-16d. above those fixed a week ago.

CURRENT NOTICES.

-KEANE'S MANUAL OF INVESTMENT TRUSTS, VOLUME
IV, 1931 EDITION.-Thei new 1931 edition of Keane's "Manual of In-
vestment Trusts" has just been published. The fact that the New York
Stock Exchange is taking a vigilant interest in. these companies is evidence
of the wide distribution of their shares. While there was some decrease
during the past year in the number of general management type trusts
due to mergers, &c., the fixed and semi-fixed types show considerable
net increase as indicated in the following table:

Number of Trusts as of June I.
1928. 1920. 1930.

Rigid fixed  11 16 57 

1951324011.
General management  162 360 538

Semi-fixed  12 13 13 23

Total  185 389 608 648
The new volume continues the effort of previous editions to give every

available item of information about each trust. Additional features are
a complete classified directory of investment trusts, a directory of houses
which have offered the securities, a six-year record of trust financing.
State laws on investment trusts and the regulations of the New York
Stock Exchange. "Keane' s Manual" is published by the Financial Pub-
lishing Co. of Boston, New York, and Chicago. at the price of $25 a copy.
"Buying Bonds for Banks," a reprint of a speecb delivered before the

mid-West regional savings conference of the American Bankers Association
by Dr. Ralph E. Badger, Executive Vice-President of the Union Guardian
Trust Co., Detroit, will be sent to readers of the "Commercial & Financial
Chronicle" at their request without charge. Dr. Badger, head of the trust
Investment department of the trust company and a recognized authority
on the analysis of securities, is the author of "Investment Principles and
Practices" and "The Valuation of Industrial Securities, both authoritative
texts on the subject of investments. Before his affiliation with the trust
company, Dr. Badger was professor of economics at Brown University,
and also had charge of investments for large estates in the East. Requests
for the reprints of his speech should be addressed to the Advertising De-
partment, Union Guaridan Trust Co., Detroit. Mich.

-Concurrent with the upward trend in wool, cotton, and silk, leaders of
all branches of the textile industry are gathering Monday (June 29) at the
Fifth Avenue lintel to discuss a plan whereby individual firms may operate
without fear of future depression cycles. Pacific Mills, Mitsui & Co.,
American Wcolen Co., Wellington, Sears & Co.. Tublze Chatillon Corp.,
and Lehman Corp.; also Botany Worsted Mills. Cheney Bros., Pepperell
Manufacturing Co., Susquehanna Silk Mills, Union Buffalo Mills Co.,
Berkshire Knitting Mills, Kapakura & Co., Rtelunan Bros. Co., the
Kendall Co., Riverside & Dan River Cotton Mills, Bliss Fabyan & Co.,
Lazard Freres, Samuel Bird & Sons, Munsingwear Corp., Case Pomeroy
& Co., Durham Hosiery Mills, Draper & Co., McCampbell & Co., M. T.
Stevens & Son Co., United Piece Dye Works, Hickey Freeman Co., R. H.
Macy & Co., Montgomery Ward & Co., Sears Roebuck & Co.. and Simon
Costume & Dross Co., are among members of the Borsodi Analytical Bureau
under whose auspices the meeting is being conducted. The plan to be dis-
cussed is based on a special analysis of the textile industry, which employs
more labor than any other single industry in this country. It is designed to
Show what the individual firm may do to eliminate financial, buying and
inventory, machinery, equipment and style risks. Commenting on the
financial prospects of the industry for 1931 and after, Ralph Horsed!,
President of the Bureau, said on June 23, "It should not be forgotten that
10 years ago the textile industry led the upward trend in business after the
depression of 1920-21. There are already indications that history may
repeat itself. While the industry as a while has never before faced so critical
a period, at no time has there been greater opportunity for the scienticlally
managed firm to operate profitably. Never before have far-sighted leaders
so definitely recognized that permanent prosperity depends upon dynamic
planning geared to changing conditions." The meeting scheduled for Mon-
day is the first financial seminar ever held in the interests of all branches of
the textile industry.

-Dyer Hudson & Co., 61 Broadway, N. Y., is distributing a circular
prepared by Paul J. Weber, their statistician, in which the margin of safety
of 39 public utility common and preferred stocks are given. This margin
of safety is per cent decline in Earnings Available for Fixed Charges, from
their 1930 level, necessary to wipe out all earnings on the common stock.
Leading the list Commonwealth Edison, whose earnings available for fixed
charges can decline 68.7% from their 1930 level before all common stock
earnings are wiped out.
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-The first National Old Colony Corp. has published a c
omprehensive

statistical and quotation pamphlet on "Preferred Stocks," w
hich lists

approximately 350 separate issues. The pamphlet c
lassifies the various

Issues under the following groups: Public utility, industrial. tele
phone and

railroad. It gives the dividend rate and the payment date on each i
ssue;

the number of shares outstanding; the number of times pref
erred dividends

were earned in 1930; the balance after preferred dividend re
quirements (per

cent of gross revenues); the price at which the stock is cal
lable; the price

range for 1930-1931; the current bid and asked pri
ces and the yield at current

prices.

Commercial and psis celtatterias nms

Breadstuff s figures brought from page 4794.-All

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c.,-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports

for the week ending last Saturday and since Aug. 1 for

each of the last three years:

Receipts at-

Chicago 
Minneapolis_
Duluth 
Milwaukee-  
Toledo 
Detroit 
Indianapolis_
St. Louis_ _
Peoria 
Kansas City_ 
Omaha
St. Joseph..
Wichita  
Sioux City-

Tot. Wk. '31
Same week '30
Same week '29

Flour. Leat. Corn, 
Oats.

M13.196183. bush. 60 lbs . bush . 56 lbs . bush. 32 lbs
178,000 1,079,000 752,0001 248,000

893,0001 84,000 106,000
892,000 67,0001 7,000

12,000 170,0001 56,000 28,000
24,000 18.0001 30,000

,13,0001 6, 14,000
37,000; 242,000; 209,000

119.000 738,000, 459,0001 334,000
50,000 37,000 201,000 63,000

568,0001 364,0001 66,000
48.000 170,000, 56.000
41,000 89,000' 32,000
99,000 18,000 2,000
5,000 8,000 14.000

Barley. Rye.

bush.48/bs.
130,000
140,000
22,000
70,000

2,000

3,000
72,000

bush.561bs.
13,000
78,000
26,000

12,000
82,000

359,000
431,000
437,000

4,844,000 2,532,000
4,558,000 4,738,000
6,266.000 6.284.000

1,209,000
1,470,000
2,050,000

439,000
448,000
709,000

211,000
91,000
183,000

Since Aug. 1- 1 1
1930  19,090,000408.029,000186,636,000 102,234,000 46,391.000 20,413,000

1929  19,720,000343,794.000242,973.000129,140,00062,582,00023.038,000

1928 22,314,000457.424,000251,198,000134,121,00090,309,000 25,340,000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, June 20 follow:

Receipts at- Flour. 1 Wheat. Corn. 1 Oats.

bbls.1961bs . bush. 60 lbs. bush. 58 lbs bush 32 lbs.
New York. _ _ 170,000, 733,0001 12,000 48,000
Philadelphia _ 31,000 11,000 1,000, 2,000
Baltimore.... _ 16,0001 125,0001 11,000; 4,000
New Orleans • 48,000; 99,000, 10,000 27,000
Galveston__ _ _ 3,000, 563,000;
Montreal__ _ _ 29,000, 1.237,000 218,000
Boston  18,000; I  4,000

Barley. Rye.

bush.481bs:bush.561bs.
234,000 3,000

1,000

602,000 292,000
1,000

Tot. wk. '31 315,000 2,768,0001 34,000 301,000, 836,000 297,000
Since Jan.1'31 9,848,000 87,834,000, 1,631,000 5,341,000 13,558,000 1,477,000

Week 1930.._ 429,000 3,116,000 98,000 78,000 13,000 78,000
Since Jan, 130 11,934,000 49.065,000 2,306,000 2,388,000 372,000 388.000

• Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jane 20 1931, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour, Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 978,000   194,382 13,000   358,000
Boston 8,000  
Baltimore 1,000 51,000
Sorel 201,000  
New Orleans 481,000 15,000 5,000  
Galveston 563,000  3,000  
Montreal 1,237,000  29,000 218,000 292,000 602,000
Quebec 282,000  

Total week, 1931_ 3,742,000  250,362 236,000 292,000 1,011,000
Same week 1930_ _ _ _ 3,414,000 3,000 201,450 6.000 74.000 13.000

The destination of these exports for the week and since
July 1 1930 is as below:

Exports for Week
Flour. Wheat, Corn.

Week Since Week Sines Week Sinceand Since
July 1 to-- June 20 July 1 June 20 July1 June 20 July 1

1931. 1930. 1931. 1930. 1931. 1930.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 51,042 3,745,078 1,541,000 48,342,000  90,000
Continent 44,890 4,322,522 2,034,000 140,305.000 114,000
So. & Cent. Amer. 65,000 1,290,910 1,886,000  5,000
West Indies 87,900 1,277,050 87,000  84,000
Brit. No. Am. Col 2,000 23,800 2,000  
Other countries__ 430 441,229 167,000 3,382,000  

Total 1931 
Total 1930 

250,362
201.450

11,100,589
10.534.225

3,742,000
3.414.000

194,004,000  
145101000 2 nrin

293,000
57n nnn

National Banks.-The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED, WITH TITLE
REQUESTED.

June 20-Northwestern National Bank of Dawson, Minn 
Correspondent. C. M. Johnson, Dawson, Minn.

CHARTER ISSUED.

June 17-The First National Bank in Blooming Grove, Texas_ $25,000
President, C. L. Tillman; Cashier, T. M. George, Jr.

VOLUNTARY LIQUIDATIONS.

June 8-The First National Bank of Pitsburg. Ohio
 

Effective May 25 1931. Liquidating Agents: C. 0.
Niswonger and C. I. Wagner. care of the liquidating
bank. Absorbed by the First-Farmers National
Bank of Arcanum, Ohio, No. 4839.

Capital.
$25,000

$25.000

Shares. Stocks. 8 Per Sh.
$1,400 2d mtge., Hubert Updyke

to George W. Obermeler, on
premises, Main St., Tullytown,
Bucks County, Pa $100 lot

20 Phila. Nat. Bank, par $20 10134
5 Mitten Men de Management
Bank & Trust Co.. par $50  45

20 Tioga Nat. Bk. & Tr. Co., par $251834
50 Corn Exchange National Bank
& Trust Co., par $20  87

10 Central Tr. & Say. Co., par $10- 10

.

June 9-The Merchants National Bank of Clinton, Iowa_ 
Capital 

100,000
Effective June 4 1931. Liquidating Agents: Board of

Directors of the liquidating bank. Absorbed by the
City National Bank of Clinton. No. 2469.

June 9-The Bay Parkway National Bank of Brooklyn in New
York, N Y  200,000

Effective May 28 1931. Liquidating Agents: Joseph
Dreyer, Charles Green, Nat Bass, Samuel M. Riv-
kin and Maurice Reinitz, care of the liquidating
bank. Absorbed by Lafayette National 'Bank of
Brooklyn in New York, No. 12892.

June 10-The North National Bank of Rockland. Maine  100,000
Effective May 29 1931. Liquidating Agent: E. F.

Berry, care of the liquidating bank. Absorbed by
the Rockland National Bank, Rockland, Maine,

No. 1446.
June 10-The First National Bank of Ravenswood, W

. Va_ 35.000
Effective May 28 1931. Liquidating Agent: Jackila

County Bank, Ravenswood, W. Va. or F. W.

Dickerson, care of the liquidating bank, Absorbed

by Jackson County Bank, Ravenswood, W. Va.

June 12-The Fayette National Bank of Lexington, Ky  300,000
Effective June 2 1931. Liquidating Committee: C. S.

Brent, E. R. Ackerman, J. C. Tunis, James B.

Hall and Desha Breckenridge, care of the liquidat-

ing bank. Absorbed by First National Bank &

Trust Co. of Lexington, No. 906.
June 12-The City National Bank of Temple. Texas 

 200,000

Effective June 5 1931. Liquidating Agent: H. G.

Schultz, care of the liquidating bank. Absorbed

by Farmers State Bank, Temple, Texas.

June 12-East Hampton National Bank, East Hampton, N
. Y_ 100,000

Effective close of business June 1 1931. Liquidating

Agents: George A. Miller and Charles W. Rackett,

care of the liquidating bank. Absorbed by Osbo
rne

Trust Co. of East Hampton, N. Y.

June 13-The Peoples National Bank of Gate City, V
a  25,00)

Effective May 21 1931. Liquidating Committee: 
R. G.

Craft, B. W. Coleman and E. T. Carter, care of 
the

liquidating bank. Succeeded by the Peoples Na-

tional Bank in Gate City, No. 13502.

June 16-The First National Bank of Willits, Calif 
 550,000

Effective June 5 1931. Lb. Agent, Charles 
M. Man-

non, care of the liquidating bank. Absorbed by Bank

of Willits, Calif.
June 17-The First National Bank of Ventura, Calif 

 300,000
Effective June 9 1931. Lig. Agent, W. C. Marshall,

care of Corporation of America, 460 Mo
ntgomery Street,

San Francisco, Calif. Absorbed by Bank of America

of California, Los Angeles, Calif.
June 18-The First National Bank of Brazil. Ind 

 100.000

Effective June 9 1931. Liq. Agent, Harry F. Bucklin,

Brazil, Ind. Absorbed by the Riddell National Bank

of Brazil, No. 5267.
June 18-The First National Bank of Saegertown.

 Pa  25,000

Effective June 5 1931. Liq. Agent. First National Bank

of Meadville. Pa. Absorbed by First 
National Bank of

Meadville, Pa., No. 4938.

Auction Sales.-Among other securities, the 
following,

not actually dealt in at the Stock Exchange, were sold 
at auction

m New York, Boston, Philadelphia and Buffalo on 
Wednes-

day of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks, 

no par  

$ per Sh. Shares. Stocks. f Per Sh.

5,750 Mack Trucks, Inc., common, 500 Greenlawn Cemetery, N. Y.,
32% ex-cliv. share interest in one-half the pro-

100 Bank of Manhattan Tr. Co--- 7734 coeds of sale of use of lots; 200

100 Chatham Phenix Nat. Bank & Mount Royal Cemetery. Pa.,

Trust Co  64 share interest in one-half the pro-

100 Commercial 'trust Co. of N. J.112 seeds of sale of use of lots: 168

100 Nat. City Bank of New York  8034 Sultepec Elec. Light & Pow. Co.,

100 Nat. Shawmut Bank of Boston_ 53 Brooklyn Tr. Co. certificate of

40 Guaranty 'tr. Co. of New York_462 deposit; Temporary receipt of

20 Tidmor Trading Corp., corn., 

Cemetery Plan of reorganization.

695 

par; 80 pref ., par $25  
Beacon Tr. Co. for subs. to 286

100 Henry Leasing Corp 
$35 lot 
30 

shares. interest in Knollwood

Co., Inc., ore!  

anization,

695 Standard Commercial Tobacco dated March 1 1910; $9,150

60 Kensico Cemetery, 6% certificate

50 World Acquaintance Travel,Inc.825 lot indebt., due April 1 1956; $18,-

45 Allons Realty Corp. (N. Y.)-$100 lot 000 Sultepec Elec. Light & Pow.

p
40 National Conduit & Cable Co..Coo., 1st con, sink. fun

d 68, May

Inc.,c.., no 
par $10 $11 

5 Omar Oil & Gas 1 1958, Brooklyn Tr. Co. eat-
$11 lot ticate of deposit $4,950, stamped

World Acquaintance Travel, Inc., paid 8505 lot

6%no.tes as follows: $150 lot.
Amount. Date. Due. Bonds. Per Cent.

$10,000.00 Sept. 26 1930 within 1 yr. $5,000 Saratoga Gold Mines, Inc.,

3,333.33 Sept. 26 1930 within 1 yr. 10-yr. 6% cony. 8% note, Aug. 1

3,333.33 Oct. 8 1929 Oct. 8 1931 1939, Aug. 1930, and subsequentto lot

3,333.34 Oct. 8 1929 Oct. 8 1932 coupons 

By R. L. Day & Co., Boston:
Shares. Stocks. $ Per Sh.
1 1-3 Ocean National Bank, Kenne-
bunk, Me  75

25 Millbury National Bank 135
5 Associated Textile Cos  35
25 Naumkeag St. Cott. Co-7134 ex-dlv
20 Associated Textile Cos  35
10 Ludlow Mfg. Associates 1053(
5 Associated Textile Cos  35

By Wise, Hobbs
Shares. Vert,.
5 Associated Textile Cos 
17 Pepperell Mfg. Co 
5 Associated Textile Cos 
3 Associated Textile Cos 
5 Associated Textile Cos 
45 Hoosac Cotton Mills prof 

Shares. Stocks. $perSh.

5 Associated Textile Cos  3634
I Union St. Ry. Co., New Bedford- 834

200 National Service Cos., pref.-- 2314

20 North Boston Ltg. Properties,
pref. v. t. c., par $50  to

50 Maw Bdg. & ins. Co., par $25_ 70

8 Central Pr. & Lt. Co., 7% pref-10134

5 Western Mass. Cos 5334 ex-div

& Arnold, Boston:
8 per Sh. Shares. Stocks. $ Per Mi.

35 5 Associated Textile Cos  35

5 Associated Textile Cos  35

5 Associated Textile Cos  3834
15 Plymouth Cordage Co  63

53 National Service Cos., pref - - - -23-30

63-6334
35
33
35
10

By Barnes & Lofland, Philadelphia:
Shares. Stocks. $ Per Sh.
5 Strawbridge & Clothier Co.,
8% preferred  8634

46 Guardian Investors Corp., com_ 1
100 Hamilton Court Apartments,

pref. (with 100 shares common
voting trust certificates) $100 lot

522 Goldner Brothers Motor Co.
preferred $kit:11ot
Bonds- %

$2,000 Buffalo & Erie Ry. 1st mtge.
s. f. 6345, July 1954 ctf. of dep.$100 lot

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Sh. Shares. Stocks. $ Per Sh•

10 Admiralty Alaska Gold Mining 10 Zenda Gold Mines, par $1  15e

Co., par $1  26o 200 Niplasing Mines, par $5  950

100 Assets Realization Co $2 lot

By Baker, Simonds & Co., Detroit, on Friday, June 19:
Shares. Stocks. $ ter Sh.
80 Mortgage & Contract Co., com$150 lot
$218.75 Ctf. of beneficial interest
Hoover Syndicate, Julia M. Bar-
ker, trustee $15 lot
Bonds- Per Cent.

81,000 J. L. Hudson 5% notes,
due 1985 $975 lot

Bonds- %
$1,000 Crowley, Milner & Co.
deb. 5)(8, due 1937 $850 lot

$4,000 Crowley, Milner & Co.
deb. 534s, due 1937 $3,520 lot.

$5,000 Union Trust Bldg. 2d mtge.
634s, due 1947 $4,500 lot
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DIVIDENDS.

Dividends are grouped in two separate tables. In thefirst we bring together all the dividends announced thecurrent week. Then we follow with a second table, inwhich we show the dividends previously announced, butwhich have not yet been paid.
The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Baltimore & Ohio, corn. (quar.) 

Preferred (guar.) 
Boston RR. Holding, preferred 
Central RR. of N. J. (guar.) 
Connecticut & Passumpsic Rivers 
Delaware & Hudson Co. (guar.) 
Delaware Lackawanna & West. (guar.)Internat. Rys. of Cent. America, pf. (qu)
Lackawanna RR. of N. J. (guar.) 
Lehigh & Hudson River Ry. (guar.)... -Massawippi Valley RR 
Norfolk & Western, corn. (guar.) 
Adjustment pref. (guar.) 

Northern Pacific (guar.) 
Pennsylvania RR. (quar.) 
Pennroad Corp 
Pittsburgh & West Virginia, coro.-Divi
Reading Company, common (guar.). _ _

First preferred (guar.) 
Second preferred (quar.) 

Rome & Clinton 
Sussex RR 

Pub.ic Utilities.
Amer. Cities Power & Light, cl. A (qu.)
Amer. Light & Tract., corn. (guar.) 

Preferred (quar.) 
Associated Gas & Elec., class A (guar.) _ -$4 pref. (quar.) 
Attleboro Gas Light Corp. (guar.) 
Bangor Hydro-Elec., corn. (guar.) 
Battle Creek Gas 58 pref. (guar.) 
Bell Telephone of Pa., corn. (quar.) 
Bristol & Warren Water Works 
Brit. Col. El. Pow. & Gas, 6% pt. (guar.)Broad River Power, 7% pref. (quar.)....
Central Power, 7% prof. (qilan) 6% preferred (guar.) 
Central Vermont Pub Service, corn.-Di$8 preferred (quar.) 
Chester & Philadelphia Ry 
Chic, Aurora & Elgin RR., pr. pf.(qu.) Cln. Newport & Coy. L & Tr., corn. (qtr.)Preferred (quar.) 
Cities Service P & L, $7 Pref. (guar.) - - -$6 preferred (guar.) 
$5 preferred (guar.) 

Citizens Gas, Indianapolis 412City Railway (Dayton), corn. (quer.) --Preferred (guar.) 
Consolidated Traction, N. J. 
Dakota Central Telep., corn, (guar.) - - - -6 3 % preferred (quar.) 
Electric Power & Light, corn. (quar.)-  Elizabethtown Water Cons 
English Electric (Canada) class A (aIL).-Gardner Electric Light, corn 

Preferred 
Harrisburg Gas, prof. (guar.) Hartford Electric Light (guar.) Home Tel. & Tel., 7% pref 
Intercontinents Power, $7 pref.-DivideInternat. Ocean Teleg. (guar.) 
Iowa Public Serv. $7 first pf. (quar.) $6.50 first preferred (guar.) 
$8 first preferred (guar.) Kansas City Gas Co., corn. (guar.) First and second prof. (guar.) Kentucky Utilities, Prof. (guar.) Lake Erie Power & Light, pref. (qust%) - -Lawrence Gas & Elec. (quar.) Lincoln Telco. Secur. cl. A & B (qu.)-- - -Preferred (quar.) 

Lincoln Telep. & Teleg., corn. (guar.)._ _Long Island Ltg., corn. (guar.) 
Louisville Gas & Elec. (Ky.), 7% pf. (qu)
6% Preferred (quar.) 
5% Preferred (guar.) 

Lynn Gas & Elec. (guar.) 
Maine Gas Co., corn, (guar.) 
Preferred (guar.) 

Massachusetts Lighting Cos., corn, (au.)8% preferred (guar.) 
8% preferred 

Metropolitan Gas & Elee 
Middle States Utilities, 7% pref. ((N)_6% preferred (guar.) 
Minnesota Northern Power. corn. (qu.)_7% preferred (guar.) 
6% Preferred (guar.) 

Minot Gas, pref. (quar.) 
Missouri G. & E. Serv., prior lien (guar.)Montreal Telegraph (quar.) 
Municipal Gas of Texas, pref. (guar.)._Municipal Service Co., pref. (quar.) New Brunswick L., H. & Pow., pref.__ _New Brunswick Telephone (guar.) New Haven Water 
Northwestern Bell Telep., corn. (quar.)_631% preferred (guar.) 
Northwestern Eleo. Co., let pf. (guar.).Original preferred (guar.) 
Otter Tail Power (Del.), $6 pref. (gu.)._$5.50 preferred (quar.) 
Pacific Lighting (quar.) *
Pacific Northwest Pub. Ser.. Pr•Pf.(qu.)First preferred (quar.) 
Panama Power & Light, pref. (guar.)._Philadelphia Electric Co.. $5 pref. (qu.)Philadelphia Elec. Power. 8% pf. (an.)Plainfield Union Water (guar.) 
Portland (Me.) Gas Light (guar.) Public Service Corp. of N. J. corn. (qu.).8% preferred (guar.) 
7% preferred (guar.) 
55 preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 

San Diego Consol. G. & E., pref. (qu.) ._
Sedalia Water Co., pref. (guar.) 
Shasta Water Co., class A (quar.) 
So. Calif. Gas CO., pref.& pf. A (au.)..
Southern Counties Gas, 8% pref. (qu.)_.
So. Indiana Gas & HI. 7% p-ef.
13% preferred (guar.) 
8% preferred (semi-annual) 
6.8% preferred (quar.) 

Southern N. E. Telephone (guar.) 
Southwest. States Telep., 7% pf.

1
•2
"2

*2%
*51
1 Si
1
*2
*3
*2 %

750
20c

dend 
a31."

*50c.
*50e.
*2%
"500.

ee75e.
62310.
3731c.

as
aa

*53
'50e.
'51.50
"2
*51.50
*131
*IN

'1)1
*131
vIdend
$1.50

'3710
"1%
*81.50
$1.12.
5831c
500

41 2-3e
.08 1-3  
*1%
*II";
"2
"2
"1%
25e.

'231
*75e.
'4
*2%
.1%
418%0
'51.75
nd omi
*131
*51.75
51.625
"$1.50
"2
•131
*1 %
"1%
"65c.
*500.
*1%
*2
15e.

',131
*I%
'01.%
411.50
*50c
•1%
•75e
*2

,s
*7%0
"1%
'131
*15e.
'1%

• 
'154
51.75
"I%

8*5176
131

'231
4100

"52
2
131
131
131

*51.50
$1.375
*750.
*131
*I%
*131
*51.25
*500.
• 51.25
• $1.75
'850.
*2
*1U
*51.25
•50c.
4'50c.
*500.
1%
*1,‘
*373.lc
'3731c
*131
131
131
3
1.65

41
*1%

Sept. 1
Sept. 1
July 10
Aug. 15
Aug. 1  
Sept. 20
July 20
Aug. 15
dJulY 1
June 30
Aug. 1  
Sept.19
Aug. 19
Aug. 1
Aug. 31
Sept. 15
ction de
Aug. 13
Sept. 10
Oct. 8
July 1
July 1

Aug. 1
Aug. 1
Aug. 1
Aug. 1
Aug. 1
July 1
Aug. 1
July 1
June 30
July 1
July 2
Aug. 1
July 15
July 15
°mitt°

Aug. 15
July 15
July 1
July 15
July 15
Aug. 15
Aug. 15
Aug. 15

June 30
June 30
July 15
July 1
July 1
Aug. 1
June 30  
July 15
July 51
July 1
July 15
Aug. 1
Jai, 1  
tted.
July 1
July 1
July 1
July 1
July 10
July 10
July 15
July 1
Aug.
July 10
July 10
July 10
Aug. 1
July 15
July 15
July 15
June 30
July 15
July 15
June 30
July 15
July 15
July 1
July 1
July 1
July 1
July 1
July 1
July 1
July 15

JulyJul 
15

July
Aug. 1
July 1
July 15
July 1
June 30
July 15
July 1
July 1
July 1
July 1
Aug. 15
July 1
July 1
July 1
Aug. 1
Oct. 1
July 1
July 1
Sept. 30
Sept. 30
Sept. 30
Sent. 30
July 31
Aug. 31
Sept. 30
July 15
July 15
July 1
July 15
July 15
July 1
July 1
July 1
July 1
July 15
July 1

Holders of rec. July 18a
Holders of roe. July 180
*Holders of rec. June 30
'Holders of rec. Aug. 5

'Holders of rec. Aug. 28
*Holders of rec. July 6
Holders of rec. July 31
Holders of rec. dJune 8a
*Holders of rec. June 23

*Holders of rte. Aug. 31
*Holders of rec. July 31
Holders of rec. July 6
Holders of roe. Aug. 1
Holders of rec. Aug. 14

ferred
*Holders of rec. July 16
*Holders of rte. Aug. 20
*Holders of rec. Sept. 17
*Holders of rec. June 20
*Holders of rec. June 17

*Holders of rec. July 3
Holders of rec. July 17a
Holders of rec. July 17a
*Holders of rec. June 30
'Holders of rec. June 30
*Holders of rec. June 15
*Holders of rec. July 10
*Holders of rte. June 20
*Holders of rec. June 30
"Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 30
*Holders of reo. June 30
"Holders of rec. June 30
d.
Holders of rec. July 31

*Holders of rec. July 8
*Holders of rec. June 30
"Holders of rec. June 30
*Holders of roe. June 30
Holders of rec. Aug. 10
Holders of rec. Aug. 10
Holders of rec. Aug. 1.0

*Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. July 11

*Holders of rec. June 30
*Holders of rec. June 30
"Holders of rec. June 17
*Holders of rec. June 30
*Holders of rec. July 15

*Holders of rec. June 30
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 25
"Holders of rec. June 25
*Holders of rec. July 15
*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 30
Holders of rec. July 15

*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. June 30

of rec. J*Holders June 22
*Holders of rec. July 1
*Holders of rec. July 1
*Holders of rec. June 20
*Holders of rec. June 25

of*Holders rec. June 25
*Holders of rec. June 18
*Holders of rec. June 20
*Holders of rec. June 20
*Holders of rte. June 15
*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 30

Holders of rte. July 15
*Holders of roe. June 25
*Holders of rec. June 30
'Holders of rec. June 17
Holders of rec. June 27
Holders of rec. June 20
Holders of rec. June 18
Holders of rec. June 18

*Holders of rec. June 15
"Holders of rec. June 15
*Holders of rec. July 20
*Holders of roe. June 15
*Holders of recs. June 15
*Holders of rec. June 20
*Holders of rec. July 10
*Holders of rec. Sept. 10
'Holders of rec. July 1
*Holders of rec. June 29
*Holders of rec. Sept. 1
*Holders of rec. Sept. 1
*Holders of roe. Sept. 1
*Holders of rec. Sept. 1
*Holders of roe. July 1
'Holders of rec. Aug. 1
*Holders of rec. Sept. 1
Holders of rec. June 30
Holders of rec. July 1
Holders of rec. June 20
Holders of rec. June 30

'Holders of rec. June 30
Holders of rec. June 24
Holders of rec. June 24
Holders of rec. Juno 24
Holders of rec. June 24

'Holders of rec. June 30
*Holders of rec. June 20

Name of Company.
Per
Cent.

When
Parable.

Books Glossa.
Days Inclusive.

Public Utilities (Concluded).
Springfield City Water, pt. Adt13 *1% July 1 *Holders of rec. June 20Stamford Gas & Electric (aunt.) *52.50 July 15'Holders of rec. June 30Standard Telephone. $7 pref. (guar.).  411.75 Aug. 1 *Holders of rec. July 15Telep. Bond & Share, partic. pf. (q11.)- - $1 July 15 Holders of rec. June 25Tennessee Elec. Pow., 5% 1st pt. (an.).. 1% Oct. 1 Holders of rec. Sept. 156% first preferred (quar.) 131 Oct. 1 Holders of rec. Sept. 157% first preferred (quar.) 1% Oct. 1 Holders of rec. Sept. 157.2% first preferred (guar.) 1.80 Oct. 1 Holders of rec. Sept. 158% first preferred (monthly) 50c. Aug. 1 Holders of rec. July 156% first preferred (monthly) 50c.Sept. 1 Holders of rec. Aug. 156% first preferred (monthly) 50c.Oct. 1 Holders of rec. Sept. 157.2% first preferred (monthly) 60e. Aug. 1 Holders of rec. July 157.2% first preferred (monthly) 600. Sept. 1 Holders of rec. Aug. 157.2% first preferred (monthly) 60e.Oct. 1 Holders of recs. Sept. 15Texas Elec. Serv., $6 Prof. (al.) 411.50 July 1 *Holders of roe. June 15Thirteenth & 15th Sts. Peas, RY., Phila- *36 July 1 *Holders of rec. June 20Twin State Gas & Elec., corn. (guar.) _ - 412 June 30"Holders of rec. June 15Prior lion (guar.) *1% July 1 *Holders of rec. June 155% Preferred (guar.) *1% June 30 *Holders of rec. June 15Union Pub. Sent. (Minn,) corn. (:01.) 4.1% July 1 *Holders of rec. June 207% preferred A & B (guar.) '131 July 1 *Holders of rec. June 20$13 preferred C & D (guar.) "31.50 July 1 *Holders of rec. June 20Union Telephone, pref. (guar.) '42%0 July 15 *Holders of rec. June 30United Gas & Elec. Co., pref 2% July 15 Holders of roe. June 30United Gas Improvement, corn. (guar.). *30c. Sept. 30 *Holders of rec. Aug. 31$5 preferred (quar.) *51.25 Sept. 30 *Holders of rec. Aug. 31United Illuminating Co. (Conn.) (au.)... "S1 July 1 *Holders of rec. June 20United Telep. (Kan.), corn. (quar.)-  July 15"Holders of rec. June 307% preferred (guar.) "131 July 15"Holders of rec. June 30Washington Gas & Elec., 7% Pt. (au.)  *14.1 July 1 *Holders of rec. June 15Wisconsin Gas & Elec., pref. A ((Mar.)  "1% July 15 *Holders of rec. June 30Preferred B (guar.) "1% July 15'Holders of rec. June 30Preferred C (guar.) "1% July 15'Holders of rec. June 30

Banks.
American Union (guar.) 4,400. July 1 *Holders of rec. June 25Citizens Bank (Brooklyn) "2 July 1 *Holders of roe. June 25Flatbush Nat. (Brooklyn) (guar.) "750. June 30 *Holders of rec. Jane 22National Bank of Far Rockaway *2 June 30 *Holders of rec. June 30Peoples National (Bklyn.) (quar.) 3 July 1 Holders of rec. June 23Queensboro National-Dividend omittedSouth Shore Bank (Staten Island) *2 July 1 *Holders of rec. June 25Tottenville National "3 July 1 *Holders of rec. June 23Trust Companies.
American Express Bank & Trust (qu.) _ 1 July 15 Holders of rec. July 6

Fire Insurance.
American Phenix, general stock *50c. July 10 *Holders of rec. June 30Niagara Fire (Guar.) "51 July 2*Holders of rec. Juno 23

Miscell a neou s.
Abitibi Power & Paper, 6% pref.-Divid end em MedAbstract Title & Mtge. (Buffalo) (au.). "40e.June 30 *Holders of rec. June 19Acme Farmers Dairy, Ltd., pref sg% Aug. 10 *Holders of rec. July 31Aeolian Co., Prof. (guar.) • 11( June 30 *Holders of roe. June 25Alabama Fuel & Iron (guar.) 131 July 1 June 21 to June 30Alaska Juneau Gold Mining (guar.) - - "100. Aug. 1 *Holders of rec. July 10Allegheny Steel, common (monthly). _ •10e. July 18 *Holders of rec. June 30Alliance Realty, common (guar.) 75e. July 21 Holders of ree. July 7Allied General Corp., $3 Prof. (guar.)  750. July 15 Holders of rec. June 30Aloe (A. B.) Co., common (guar.) 133e. July 1 Holders of rec. June 20Preferred (guar.) 1% July 1 Holders of rec. June 20Alpha Portland Cement, corn. (guar.) •25c. July 25"Holders of rec. July 1American Art Works (guar.) July 15"Holders of Teo. June 30Amer. Asphalt Roofing, pref. (guar.) '2 July 15"Holders of rec. June 30Amer. Cast Iron Pipe, preferred "33 July 1'Holders of roe. June 20American Credit Indemnity 50c. July 1 "Holders of rec. Juno 26Amer. Discount Co. (Ga.), corn. (qu,),
Preferred (guar.) 

•12%e
51.825

July 1
July 1

"Holders of rec. June 20
*Holders of reo. June 20American Factors, Ltd. (monthly) 4.15c. July 10 *Holders of rec. June 30Amer. Founders Corp., 1st prof. A (qu.)_ 87%e Aug. 1 Holders of rec. July 2First preferred series B (guar.) 87%c Aug. 1 Holders of rec. July 2First preferred series D (guar.) 750.Aug. 1 Holders of rec. July 2Amer. Furniture Co., prof. A (guar.)._ *1% July 11  American Hardware Co. (guar.) 'Si July 1 *Holders of rec. Juno 17American Ice, common (guar.) 750. July 25 Holders of rec. July 6Preferred (guar.) $1.50 July 25 Holders of rec. July 6Preferred (quar.) $1.50 Oct 28 Holders of rec. Oct. 2Amer. Indemnity Corp. (Phila.) pf. (qu.) *43%0 June 30"Holders of rec. June 24American Insuranstocks, prof .-Dividen nd oml ttedAmerican News (bl-monthly) *500. July 15 *Holders of rec. July 3Amer. Office Bldg.. pref. (guar.) •1% July 1 *Holders of rec. June 20Amer. Shipbuilding, corn. (guar.) 411.25 Aug. 1 *Holders of roe. July 15Preferred (guar.) *14 Aug. 1 *Holders of rec. July 15Anaconda Copper Mining (guar.) 37%c Aug. 17 Holders of rec. July 11Anaconda Wire & Cable (quar.) 4.25e. Aug. 10 *Holders of rms. July 11Anchor Post Fence. 8% prof. (guar.)._ _ *2 Aug. 1 *Holders of rec. July 227% preferred (guar.) •1% Aug. 1 *Holders of Teo. July 22Anglo-Persian 011, Ltd-

Amer. dep. rots ord. reg rol() Aug. 6 Holders of rec. June 26Apollo Steel-Dividend omitted
Archer-Daniels-Midland Co., pf. (qu.). - 1% Aug. 1 Holders of rec. July 21Arrow-Hart & Hegeman Elec., corn. (qu) *50c. July 1 *Holders of rec. June 24Preferred (guar.) *1.825 July 1 *Holders of rec. June 24Arundel Corp. (guar.) 75e. July 1 Holders of rec. June 22Aspinook Co. (quar.) 
Atlantic Ice & Coal, Mass A (quar.) 

*E2
'75o.

July 15  
July 1 *Holders of rec. Jute 20Preferred *33i July 1 *Holders of rec. Jute 20Atlantic Steel, common-Dividend passe d.

Atlas Acceptarce Corp., Pref. (quar.)- - *750. July 1 *Holders of rco. June 20Atlas Drop Forge (guar.) *25c. July 1 *Holders of rec. June 22Atlas Thrift Plan, pref. (guar.) *51.75 June 30 *Holders of rec. June 25Autollne 011, pref. (guar.) *20e. July 1 *Holders of roe. June 20Automobile Banking Corp., common_ _ *51 July 10 *Holders of rec. June 30Common (extra) 415e.July 10 *Holders of rec. June 30Preferred *4 July 10 *Holders of rec. June 30Babcock & Wilcox (guar.) *134 Oct. 1 *Holders of rec. Sept. 20Badger (P. & H.) Stores, pref. (quar.).. *25e. July 1 *Holders of rec. June 30Baer. Sternberg & Cohen, let prof. (411.). 131 July 1 Holders of rec. June 25Second preferred (guar.) July 1 Holders of rec. Juno 25Bakelite Corp., pref. A (quar.) 4.1% July 1 *Holders of rms. June 28Bancroft Hotel (qust%) 415e. July 1 *Holders of rec. June 20Bancroft (Joseph) & Sons Co., pr. (qu.). 131 July 31 Holders of rec. July 15Barber (W. II.) & Co., pref. (quar.) 4'1% July 1 *Holders of rec. June 16Beech-Nut Packing, pref. A (quar.) *51.75 July 15 *Holders of rec. July 1Beatty Bros., 2d pref *3% July 1 *Holders of rec. June 30Birmingham Mortgage pref. (quar.)_ '8731c July 1  Black * Decker Mfg. (guar.) "500.June 30 *Holders of rec. June 23Bloomingdale Bros., Inc., pref. (guar.). •1% Aug. 1 *Holders of rec. July 20Boston Sand Jr Gravel, corn. (quar.)._. •150. July 1 *Holders of rec. June 22Preferred (guar.) "87 MO July 1 "Holders of rec. June 22Brady, Cryan & Calleran, Inc., pref._ 4 July 1 Holders of rec. June 20Brandtlen & Kluge, common-Dividend passedBruce (E. L.), Co., prof. (guar.) 131 July 1 Holders of rec. June 20Bulkley Bldg. (Cleve.), pref. (guar.)._ 1% July 1 Holders of ree. June 23,5Burkart Mfg., pref. (guar.) 550. July 1 Holders of rec. June 19Calaveras Cement, 7% pref. (guar.)... 4.1% July 15 *Holders of rec. June 30Calhoun Mills (quar.) "2 July 1 *Holders of rec. June 25Cameron Machine, pref. (guar.) •2 June 30 *Holders of roe. June 80Camp Bird, Ltd., pref.-Dividend deferr ed.
Canadian Fairbanks-Morse, pref. (:01.)- *144 July 15 *Holders of rec. June 30Canadian Industries, Ltd., corn. (quar.)_ '62310 July 31 "Holders of rec. June 30Common (extra) •50e. July- 31 *Holders of rec. June 30Preferred (guar.) .1% July 15 *Holders of rec. June 30Carpel Corp. (guar.) "37 tic July 1 *Holders of rec. June 22Extra •12 July 1 *Holders of rec. June 22Caaeldy's, Ltd., prof. (guar.) •1% June 30 *Holders of rec. June 17Central California Corp *53 June 30 *Holders of roe. June 30Central Illinois Co. (guar.) 4.500. July 1 *Holders of rec. June 23
Central Investment Corp. (guar.) 4,1% July 1 *Holders of reo. June 30
Chamber of Comm. Bldg. (Ind.) mt. (au.) 4.1% July 1 *Holders of rec. June 20

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



JUNE 27 1931.1 FINANCIAL

Name of Company.
Per
Cent. Payable.

When Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Champion International, corn. (quar.)-- *136 July 1 *Holders of rec. June 19

Preferred (quar.) •134 July 1 *Holders of rem June 19

Chanslor & Lyon Storm, class A-Divide nd omi tied.

Chapman Valve Mfg., new corn. (guar.) _ *250. July 1 *Holders of rec. June 24

Charles St. Garage, pref. (guar.) '61.75 July 1 'Holders of rec. June 20

Chartered Trust & Executor (quar.)-- - - 134 July 2 Holders of rec. June 25

Chicago Transfer & Clearing '234 July 1 *Holders of rec. June 18

Circle Theatre Corp. (guar.) "134 July 1 *Holders of rec. June 30

Christiana Ice, pref. (guar.) *61.75 July 1 *Holders of roe. June 20

City Sec. Co. (Youngstown) •61.50 July 1 *Holders of rec. June 22

Clark Controller, corn. (guar.) *25c. July 1 *Holders of rec. June 20

Cleveland Savings dv Loan (guar.) .0234 July 1 *Holders of rec. June 22

Columbia Mills, Inc. (guar.) *134 July 1 *Holders of me. June 23

Commercial Meet.. Los Angeles,pf.(qu.)'1734c July 10 *Holders of rec. July 1

Commonwealth Securities, Inc., pref.- Divide nd pass ed

Conley Tank Car., pref. (guar.) *2 June 30 *Holders of rec. June 20

Conn (C. G.). Ltd., 7% pref. (quar.)_ - *134 July 5 *Holders of rec. June 20

6% preferred (guar.) *1.34 July 5 *Holders of rec. June 30

Consolidated Car Heating (guar.) 4.1% July 15 *Holders of rec. June 30

Extra *2 July 15 *Holders of rec. June 30

Consol. Chem. Industries, class A •3734c Aug. 1 *Holders of rec. July 15

Consolidated Royalty Oil (guar.) 'Sc,July 25 *Holders of rec. July 15

Consolidated Trust Shares *30c.June 30  
Continental Gin, common (guar.) •25c.July 1 *Holders of rec. June 15

Corn Products Refining, corn. (quar.)- *75e. July 20 'Holders of rec. July 3

Common (extra) *50c. July 20 *Holders of roe. July 3

Preferred (guar.) '134 July 15 *Holders of roe. July 3

Corporate Trust Shares *35c.June 30 *Holders of rec. June 30

Cottrell (C. B.) & Sons Co., common__ _ $4 July 1  

Pref erred $1.50 July 1  
Courts Bldg. Corp., pref. (guar.) *I.M July 1'Holders of rec. June 15

Creameries of America (guar.) *25c. July 1 *Holders of rec. June 10

Cudahy Packing Co., corn. (guar.) El July 15 Holders of rec. July 3

Curtis Publishing, corn. (monthly) -_-•33 1-3c Aug. 3'Holders of rm. July 20

Diversified Utility Invest., class A *40c. July 1 *Holders of rec. June 20

Dolese & Shepard (quar.) 61 July 1 *Holders of rec. June 30

Dominguez 011 Fields (monthly) •50. July 1 *Holders of rec. June 24

Dominion Tar dr Chemical. pref. (au.)... 134 Aug. 1 Holders of rec. July 6

Donahues, Ltd., class A (guar.) *25c.June 30 *Holders of rec. June 24

Preferred (guar.) •134 June 30 *Holders of rec. June 24

Dorman Long & Co., Ltd., pref.-DIvid end pa sod
Duncan Mills, reef. (guar.) 
Eastern Manufacturing, pref.-Dividend

'134
passed

July 1 *Holders of rec. June 30

Eaton Axle & Spring. corn. (guar.) *40c. Aug. 1 *Holders of rec. July 15

Economy Grocery Stores (quar.) *25c. July 15 *Holders of rec. July 1

Edwards (Wm.) Co., 7% pref 4.3% July 1'Holders of rec. June 20

6% preferred (guar.) 134 July 1 Holders of rec. June 20a

Elder Mfg., common (guar.) 25c July 1 *Holders of rec. June 19

Class A (guar.) 134 July 1 *Holders of rec. June 19

First preferred (guar.) 2 July 1 *Holders of rec. June 19

Ely & alker Dry Goods, first prof 33.4 July 15 Holders of rec. July 3

Second preferred 3 July 15 Holders of rec. July 3

Equity Trust Shares in America 14.300 June 30 Holders of rec. June 25

Fafnir Bearing (guar.) "S4 June 30 *Holders of rec. June 10

Federal Co-operative Finance, pf. (qu.)_ 1734c July 1 Holders of rec. June 10

Fiberlold Corp., common (guar.) •61 July 1 *Holders of rec. June 19

Preferred (guar.) "1% July I *Holders of rec. June 19

Fidelity Ac Casualty Co.-Div. omitted.
Fidelity Union Stock & Bond *$1.25 June 30*Holders of rec. June 23

Filing Equipment Bureau, pref. (qu.)_ 134 1July 1 Holders of rec. June 20

Fink (A.) & Sons, prior pref 4'334 IJuly 1 *Holders of rec. June 20

Firestone Tire& Rubber, corn. (quar.) '25c.July 20 *Holders of rec. Julys 3

Fitz Simons & Connell Dredge & Dock-
Preferred (guar.) *15,/ July 1 *Holders of rec. June 20

Foster 6r Kleiser, pref.-Dividend °mine
Foundation Co. of Canada, corn. (qu.) 25e. Aug. 15 Holders of rec. July 31

Freeman Dairy Co., pref. (guar.) •1,‘ July 1 *Holders of rec. June 15

Frick Co., Inc., common (guar.) "El July 1 *Holders of rec. June 18

Preferred (guar.) "751.July 1 *Holders of rec. June 18

Fuller Brush, pref. (guar.) sj.% July 1 *Holders of rec. June 25

Gardner Petroleum, pro ferred-Dividen d omit ted.
Garner Royalties (monthly) *12 June 30 *Holders of rec. June 20

General Machine Corp., 7% pref. (qu.) _ "1.S1 July 1 *Holders of rec. June 20

General Theatres Equip., pref.-DIviden d defer red.
Gildred Bldg. Co., pref. (guar.) •15,‘ July 1 *Holders of rec. June 27

Gimbel Bros., pref. (guar.) 
Globe-Wernicke Co., pref.-Dividend o

*Ix
mltted

Aug. 1 *Holders of rem July 15

Gold Dust Corp., common (guar.) *6230Aug. 1 *Holders of rec. July 10

Gooch Milling & Elev., pref. B (guar.).- *87 L(ro June 30*Holders of rec. June 25

Goodyear Tire & Rubb., corn. (guar.)._ 75o. Aug. 1 Holders of rec. July 3

Gordon & Belyea, Ltd., 1st pref. (qu.)_ *134 July 1 *Holders of rec. June 24

Great Lakes Steamship (guar.) *El July 1 *Holders of rec. June 20

Guar. Co. of N. .1.. class A & B (quar.)- - "25c.July 1 *Holders of rec. June 22

Hamilton (Alexander) Institute, pref.- •4 July 1 *Holders of rec. June 24

Hamilton Woolen, corn *2 July 15 *Holders of roe. June 30

Hammond Lumber, pref. (guar.) "61.25 July 1 *Holders of roe. July 1

Hansen Glove, pref. (quar.) '134 July 1 *Holders of rem June 20

Hartford Conn. Co  *25c. July 1 *Holders of roe. June 22

Haverty Furniture, pref. (guar.) 
Hayes Jackson Corp., pref.-No action t

*373.4 c
aken.

July 1 *Holders of rec. June 22

Henry Furnace Fdry., pref. (guar.). _ _ •I.MJ fly 1  
Hercules Powder, pref. (guar.) *196 Aug. 15"Holders of roe. Aug. 4

Hershey Chocolate, com. (guar.) 91.25 Aug. 15 *Holders of rec. July 25

Preferred (guar.) "61 Aug. 15 *Holders of reo. July 25

Heyden Chemical, corn. (guar.) 500. Aug. 1 Holders of roe. July 15

Preferred (guar.) •134 July 1 *Holders of roe. June 23

Highland Dairies, Ltd.. (quar.) 134 July 1 Holders of rec. June 25

Hill, Joiner dr Co., common *2 July 1 *Holders of rec. June 30

Preferred •314 July 1 *Holders of rec. June 30

Hollinger Consol. Gold Mines 50.July 15 Holders of rec. June 30

Holly Development (guar.) *6234e July 15 *Holders of rec. June 30

Honolulu Plantation (monthly) •25c. July 10 *Holders of rem June 30

Hook Drugs, Inc., corn. (guar.) '1234c July 1 *Holders of rec. June 20

Hooker Electrochemical, pref. (quar.)- - *134 June 30 *Holders of rec. June 22

Horn & Hardart Co. of N. Y., corn, (qu.)'6234e Aug. 1 *Holders of rec. July 11

Income Leasehold, eon). (guar.) 3734c July 1 Holders of rec. June 25

Insurance Investment Corp.. pref. (qu.)_ •2c.July 31  
Preferred (extra) *lc. July 31  

Insurance Securities Co., Inc. (guar.) _ _ 10e.July 15 Holders of roe. June 30

IntemIlled Invest., class A •35e. July 15 *Holders of rem July 10

International Elevating (quar.) *41 July 1 *Holders of rec. June 19

International Paper, pref.-Dividend act ion def erred.

Internat. Paper & Power, pref.-Dividen d Retro n def err red.

Internat. Printing Ink, pref. (guar.) _ _ "134 Aug. 1 'Holders of rec. July 13

International Products, preferred *3 July 15 *Holders of rec. July 3

Intertype Corp., corn. (guar.) 250. Aug. 15 Holders of rec. July 31

Investment Properties (San Fran.) (mu.)'37140 June 30 *Holders of rec. June 25

Investors Mtge. dr Guar., com. (guar.) _ '373(c June 30*Holders of rec. June 15

Preferred (guar.) *$1.75 June 30 *Holders of rec. June 15

Janes Invest, Corp., cl A (quar.) *$1.50 July 1 *Holders of rec. June 20

Jantzen Knitting Mills, pref •134 July 1 *Holders of rec. June 30

Jantzen Knitting Mills (Canada), pref .0334 July 1 *Holders of rec. June 30

Johnson Ir.Wks.D.D. & *2 July 1 *Holders of rec. June 25

Kahn's (E.) Sons, pref. (quar.) •134 July 1 *Holders of rec. June 20

Participating preferred (quar.) *80c. July 1 *Holders of rec. June 20

gekaha Sugar (monthly) *20c. July 1 *Holders of rec. June 25

Kelsey Hayes Wheel,pf.,ser.W.W. (qu.)_ 134 Aug. 1 Holders of rec. July 21

Preferred ser. K. H. (guar.) IM Aug. 1 *Holders of rec. July 21

Kidder Participations-Dividend omitte

K. W. Battery Co. (guar.) *10c.June 25 *Holders of rec. June 19

Knudsen Creamery, cl A & B (quar.)_ •373.4c Aug. 20 *Holders of rec. July 31

Kuebne Mfg., pref. A (guar.) *50c. July 1 *Holders of rec. June 20

Laclede Steel (guar.) 250.June 30 Holders of rec. June 22

Land & Bldg. Investing Corp., pref 334 July 15 Holders of rec. June 30

Landers Frary & Clark (guar.) *61 June 30 *Holders of rec. June 22

Lane Bryant, Inc., prof. (guar.) Aug.134 1 Holders of rec. July 15

Lane Cotton Mills (guar.) 3734e. July 1 Holders of rec. June 24

Lane Company, corn. (guar.) •131 July 1 *Holders of rec. June 27

Preferred (guar.) '134 July 1 *Holders of rec. June 27

Leader Filling Stations, pref. (guar.) - *81 July 1 *Holders of rec. June 22

Lee & Cady Co., com.-DIvIdend deferr ed.

CHRONICLE 4705

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Leggett (F. H.) Co., pref. (quar.) *1.3‘ July 1 *Holders of rec. June 25

Lehigh Coal & Navigation, corn 30c,Aug. 31 Holders of rec. July 31

Lehigh & Wilkes-Barre Coal (quar.)- - 412 June 30 *Holders of rec. June 20

Lehigh & Wilkes-Barre Corp. (guar.) *S4 July 1 *Holders of rec. June 22

Liquid Carbonic Corp., corn. (guar.).- 75e.Aug. 1 Holders of rec. July 20

Lock Joint Pipe, pref. (guar.) *2 July 1 *Holders of rec. June 30

Loew's (Marcus) Theatres, (Tor.) pref 3M July 15 Holders of reo. June 30

Lucky Tiger Combination Gold Min.-
Common *30. July 20 *Holders of rec. July 10

Common "3c.Oct. 20 *Holders of rec. Oct. 10

Common *3c.Jan2032 *Holders of rec. Jan. 10

Common *3c. Ap20'32 *Holders of rec. Apr. 10

Ludlow Valve Mfg., pref "4 July 1  

Macfadden Publications, $6 pref $3 July 10 Holders of rec. June 30

MacKinnon Steel Corp., Ltd., pf. (qu.) 134 Aug. 1 Holders of roe. July 15

Majestic Royalty (monthly) '134e. July 1 *Holders of rem June 25

Mansfield Theatres, pref *314 July 31 *Holders of rec. June 30

McCaskey Register, 1st prof. (guar-) - 134 July 1 Holders of rem June 23a

McCrory Stores Corp., pref. (quar.)- - - 1M Aug. 1 Holders of roe. July 20

Medusa Portland Cement, com.-Dlvid endom Wed

Preferred (guar.) "1M July 1 *Holders of rec. June 25

Mercantile Acceptance Trust, pref.- *3M June 29 *Holders of roe. June 29

Merchants Exchange, Inc. (San Fran.)_ *2M July 1 *Holders of rec. June 20

Merchants Ice & Cold Storage. pi. (qu.) '134 July 1 *Holders of rec. June 20

Merchants Transfer & Storage, corn.-... '334 July 1 *Holders of rem June 22

Metro Oil, Ltd., pref. (guar.) 1 Holders of rec. June 27

Metropolitan Indust. Bankers '1234c July 1 *Holders of rec. June 24

7% Preferred (guar.) '1734c July 1 *Holders of rec. June 24

Mitchell (Robert) Co., Ltd., corn. (qu.) 25e.July 15 Holders of rec. June 30

Mobile Bond & Mtge.. prof •$1.75 July 1 *Holders of rec. June 15

Mohawk Investment (guar.) *50o. July 15 *Holders of rec. July 1

Mollohon Mfg., pref *334 July 1 *Holders of rec. June 20

Moock Elec. Supply. prof. (guar.) '134 July 1 *Holders of rec. June 20

Moores-Coney Co., clam A-Dividend o mitte d

Morris Plan Co. (N. Y.) (quar.) *60c. July 1 *Holders of rec. June 26

Mortgage Guar. Co. (Balt.) (quar.) *El June 30 *Holders of rec. June 25

Murphy Varnish. pref. (guar.) •134 June 20 *Holders of rec. June 16

Myers Publishing Co., class A (quar.).... *50c.July 1 *Holders of rec. June 30

National Carbon, pref. (guar.) *2 Aug. 1 *Holders of rec. July 20

National Discount (Seattle) prof *35o.July 1 *Holders of rec. June 20

National Fireproofing, pref. (quar.)-- - 75e.July 15 Holders of rec. July 1

Nat. Fruit Prod., 7% pref. (guar.) *15,1 July 1 *Holders of roe. June 20

Nat. Guar. & Fin., let & Ind pref. (rm.) '134 Aug. 1 *Holders of rec. July 10

National Republic BanCorP.-Dividend passed

National Shirt Shops, Inc., pref. (qu.)... 2 July 1 Holders of roe. June 24

National Short Term Securities-
Common A (guar.) 150 Aug. 1 Holders of rec. July 10

Preferred (guar. 1736c Aug. 1 Holders of rec. July 10

Naumkeag Steam Cotton Co. (guar.) .- 2 July 1 Holders of rec. June 24

Neilson (Wm.), Ltd.. prof. (guar.) •134 July 15 *Holders of rec. July 1

New Jersey Zinc (guar.) 50c.Aug. 10 Holders of rec. July 20a

New Orleans Cold Storage & Whse. (mu.) 234 June 20 Holders of rec. June 15

New York Air Brake (quar.) 25c. Aug. 1 Holders of rec. July 7

N. Y. & Foreign Investing. prof. (guar-) 134 July 15 Holders of rec. July 10

Nichols Copper, class A & B (quar.)-  "250.July 1 *Holders of rec. June 20

North American Can, prof. (guar.) *51.50 July 1 *Holders of rec. June 25

North American Finance, class A (qu.).. *50c.July 1 *Holders of rec. June 25

7% preferred (guar.) 
*8714c July 1 *Holders of rec. June 25

No. Amer. Invest., 6% Of. & 634% Pt-Divide nd omit ted

North American Securities Co., common dend o mitred.

North British Royalty Trust Shares-
Series A (monthly) 

North &Judd Mfg. (guar.) 

*150.
•500.

June 15
June 30

*Holders of rec. May 15
*Holders of rec. June 19

Northern Bond & Mtge., com.-Dividen d omit t
ed.

Northland Greyhound Lines, core "90e.July 1 *Holders of rec. June 20

•Preferred (guar.) 81.625 Oct. 1 *Holders of rec. Sept. 20

Northwest Engineering (quar.) 
•25c. Aug. 1 *Holders of rec. July 15

Oakland Cotton Mills, preferred '334 July 1 *Holders of rec. June 20

Ohio Leather, first pref. (guar.) *2 July 1 *Holders of rec. June 20

Second preferred (guar.) *134 July 1 *Holders of rec. June 20

Second pret. (acct. accum. dividends)."32 July 1 *Holders of rec. June 20

Oliver United Filters. class A (guar.)  *50c. Aug. 1'Holders of rec. July 20

Class B-Dividend omitted.
Oneita Knitting Mills, corn. (quar.)  *1 June 30 *Holders of rec. June 23

Preferred (guar.) 
Onondaga Silk, common-Dividend omit

*1%
ted.

July 1 *Holders of rec. June 23

Owl Drug, preferred *4 July 1 *Holders of rec. June 20.

Pacific Southwest Realty, 654% Pt. (qu.) '
01M July 1 *Holders of rec. June 20

514% preferred (guar.) 4.1M July 1 "Holders of rec. June 20

Pacific States Cast Iron Pipe, prof "$3.50 June 30 *Holders of rec. June 30

Paragon Trading, class A 
"2 July 1 *Holders of rec. June 15

Class B *151 July 1 *Holders of rec. June 15

Class C •134 July 1'Holders of rec. June 15

Parke, Austin & Lipscomb°, pref. (qu.) *50c July 15 *Holders of rec. July 1

Peck Bros. & Co., pref. (quar.) •3734 July 10*Holders of rec. June 30

Pennsylvania Industries. Inc. pref. (mu.) *136 Aug. 1 *Holders of rec. July 15

Preferred (guar.) •134 Nov. 2*Holders of rec. Oct. 15

Pennsylvania Rubber & Sup. (guar.).- 
*1M July 1 *Holders of rec. June 25

Pepperell Manufacturing (guar.) 134 July 1 Holders of rec. June 24

e er Paul, Inc *50c July 1 *Holders of rec. June 20

Petroleum Landowners Corp. (monthly) *250 July 1 *Holders of rec. June 30

Plggly-Wiggly (Can.) preferred •3M June 30 *Holders of rec. June 30

Pinehurst, Inc., preferred •334 July 1  

Pittsburgh Thrift Corp., corn. (quar.)-- •1736c
June 30 *Holders of rec. June 10

7% preferred (guar.) *134 June 30'Holders of me. June 10

Power Gas & Water Securities (quar.) *150. July 1 *Holders of rec. June 22

Premier Shares, Inc. (guar.) 1834e July 15 Holders of rec. July

Providence Bill Hotel Co.. 1st pt. (qu.) 87360.July 1 Holders of rec. June 20

Provident Adj. & Inv., prof. (quar.)- *I% July 1 *Holders of rec. June 23

Queen City Petrol Prod., 7% pref. (qu.)-

@ R S-Neon Corp., pref.-Dividend pas
•134
sod

July 14"Holders of roe. July 1

Randall Corp.. class A (guar.) *500 Aug. 1 *Holders of rec. July 25

Class B (guar.) •25e July 1 *Holders of roe. June 25

Revere Copper & Brass. pref. (guar.).- "134 Aug. 1 *Holders of roe July 10

Rhode Island
o:dOil

 E Prrect. (quar.).... *2 July 1'Holders of rec. June 18
RodeR ooriefoc.

*2e. July 1 *Holders of rec. June 25

Richmond Ind, Loan Tar. Corp *I% July 1 *Holders of roe. June 21

Rockaway Point Development. pf. (qu.) 411.50 July 1 *Holders of rec. June 15

Rockwood & Co., pref. (guar.) *2 July 1 *Holders of rec. June 20

Rollins Hosiery mills,pref.(quar.)- *90c. Aug. 1 *Holders of rec. July 15

Ruud Manufacturing common (guar.)._ *50c. Aug. 1 *Holders of roe. July 20

Common (guar.) *50c. Nov. 1'Holders of rem Oct. 20

Russell Motor Car., common (guar.)  75e. Aug. 1 Holders of rec. July 15

Preferred (guar.) 134 Aug. 1 Holders of roe. July 15

St. Croix Paper, pref. (guar.) *3 July 1 *Holders of rec. June 20

St. Joseph Stock Yards, pref. (guar.).-• $1.50 June 30
*Holders of rm. June 20

St. Louis Bank Bldg.-Div. deferred.

San Diego Ice & Cold Storage, Cl. A (qu.)•433(e
July 1 *Holders of rec. June 28

San Jose Pao. Co., Ltd., pref. (quar.) *El July 1 *Holders of rem June 9

Santa Cruz Portland Cement (quar.) 'El July 1 *Holders of roe. June 20

Schoeneman (J.) Inc. 1st pref. (quar.)  134 July 1 Holders of rec. June 19

Schwartz (B.) pref. A (quar.) *50c. July 1 *Holders of rec. June 20

Scott Paper Co., pref. A (quar.) 1% Aug. 1 Holders of rec. July 17

Preferred B (quar.) 134 Aug. 1 Holders of rec. July 17

Seruggs-Vandervoort-Barney Dry Goods-1st & 26 pr of-Dive, omitted.

Second Canadian Gen.Inv.Tr.,Ltd.(qu.) *250. July 1 *Holders of rem June 15

Securities Invest. Co., common (mu.).-.. 75c. July 1 Holders of rec. June 19

Preferred (guar.) 2 July 1 Holders of rec. June 19

Security Title Bldg., $7 prof. (quar.) *$1.75 July 1 *Holders of rec. June 26

Shaffer Stores Co., common 
•25e. July 1 *Holders of rec. June 25

Preferred (quar.) •134 July 1 *Holders of rem June 25

Shaw-Walker Co., preferred •3% July 5 *Holders of roe, June 30

Shevlin, Carpenter dv Bra, pref.-DIVIde uS omi tted.

SOM.= Bank Corp., class A & B *50o.June 30 *Holders of rec. June 26

Southern Franklin Process, pref. (mu.)...
*144 July 10 *Holders of rec. June 30

Southern Weaving Co., common 
"35c.June 30  

Common •15c June 30  

Preferred *334 June 30  

Southland Royalty (guar.) *50 July 15'Holders of rem July 1

Southwestern Portland Cement,com.(qu)

Mar.) 

:21% JJulayly 11 'Holders ooff roe: 
 July 1
July

Preferred
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4706 FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded;.
Staley (A. E.) Mfg., corn. & pref .-Divid ends o mined.Standard Screw, corn. (quar.) 1)4 July 1 Holders of rec. June 19Preferred 3 July 1 Holders of rec. June 19Stand. Wholesale Phos. & Acid Wks.(qU) 530e. July 15 *Holders of rec. June 30State Street Investment (quar.) •75c. July 15 *Holders of rec. July 1State Title Az Mortgage (quar.) •50c July 1 *Holders of rec. June 25Stein Cosmetics Co., Inc. (quar.) 50c July 1 Holders of rec. June 25Sterling Trusts Corp. (Toronto) •3 June 30 *Holders of rec. June 20Stern Bros., class A-Div. omitted.
Stetson (John B.) Co., corn .-Dividend o mitted

Preferred *31 July 15 *Holders of rec. July 1Summit Wholesale Groc.. pr. pref. (qu.) _ 53714c July 1  Supersilk Hosiery Mills, pref *334 July 1 *Holders of rec. June 15Surety Credit Co.. common *40c. July 1  Preferred July 1  Swift International • $1.50 Aug. 3 *Holders of rec. June 24Telautograph Corp., corn. (quar.) .35c. Aug. 1 *Holders of rec. July 15Thatcher Mfg., cony. pref. (quar.) 90c. Aug. 15 Holders of rec. Aug. 5Third Can. Gent. Inv. Tr., Ltd. (quar.) *5c. July 1 *Holders of rec. June 15Thrift Stores, Ltd., first preferred (q11.) *404 c July 1 *Holders of rec. June 20Second preferred (quar.) *17'1,5c July 1 *Holders of rec. June 20Title Guar. & Mtge. (Buffalo) (quar.)- - •30c. July 1 *Holders of rec. June 20Title Securities Co. (quar.) *1 v4 July 1 *Holders of rec. June 28Tobacco Products Corp., class A (quar.) 20c. Aug. 15 Holders of rec. .Tuly 24Tom Reed Gold Mines •3c. July 1 *II olders of rec. June 10Tooke Bros., Ltd.. pref. (quar.) 134 July 15 Holders of rec. June 30Toronto Carpet Mfg., common (quar.)- - •52 July 2 *Holders of rec. June 30Preferred (quar.) *52 July 2 *Holders of rec. June 30Toronto Elevators, Ltd.. 7% pref. (qu.) *1 July 15 *Holders of rec. July 1Toro Manufacturing (quar.) 535c. July 1 *Holders of rec. June 25Torole Manufacturing (quar.) *51.50 July 1 *Holders of rec. June 24Troy Sunshade. common (qua?.) •50c. July 1 *Holders of rec. June 20Trust No. 100 (quar.) •10c. July 10 *Holders of rec. June 30Tubize Chanlion Corp. pref. (quar.)-- - •13I July 1 *Holders of rec. June 20Twenty Wacker Drive Bldg.. Pf. (qu.) •$1.50 July 15 *Holders of rec. June 30Twin City Bldg. & Loan Assn., class A. •334 July 1 *Holders of rec. June 27Class B *2 31 July 1 *Holders of rec. June 27Class C *3).1 July 1 *Holders of rec. June 27Twin Disc. Clutch, corn. (guar.) *50c.  Union Guar. & Mtge. (quar.) *1),i July 1 *Holders of rec. June 19Union Mortgage (N. Y.) 6om. (guar.).- *2 July 1 *Holders of rec. June 19Preferred (guar.) *134 July 1 *Holders of rec. June 19Union Stock Yards (Omaha) (guar.) - - - '134 June 30 *Holders of rec. June 20United-Carr Fastener, common 10c. July 15 Holders of rec. July 1United Porto Rican Sugar, pref.-No ac tion to kenU. S. Bank Corp. (monthly) *7c. July 1 *Holders of rec. June 17U. S. Cold Storage, corn. (quar.) •50c. July 1 *Holders of rec. June 27Preferred A (quar.) *1 July 1 *Holders of rec. June 27U. S. Industrial Moho'. com.-Dividend
United States Lines, pref.-Dividend o

°mitt
milted

ed

*JulyU.S. Smelt., Retg. Si Mining, corn. (qu.) 25c. 15 Holders of rec. July 2Preferred (quar.) 8734 c. July 15 Holders of rec. July 2Vulcan DetinnIng. corn. (quar.) .051 Oct. 20 *Holders of rec. Oct. 7Preferred (quar.) *131 Oct. 20 *Holders of rec. Oct. 7Westchester Title & Trust (quar.) *60c. July 7 *Holders of rec. June 30Western Grain Co., Ltd., pref.-Dividen d defer red.
Westinghouse Elec. Mfg., corn. (quar.) _ _ *51 July 31 *Holders of rec. July 6Preferred (quar.) *51 July 31 *Holders of rec. July 6Wilson Line. Inc., 7% pref 334 Aug. 15 Holders of rec. July 15Wisconsin Holding Corp., cl. A & B (qu.) •17 tic July 1 *Holden of rec. June 15Zoller (Wm.) Co., pref. (guar.) *IN June 30'Holders of rec. June 20

Below we give the dividends announced in previous weeksand not yet paid. This list does not include dividends an-nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Industoe.

Railroads (Steam).
Alabama Great Southern, ordinary $2 June 29 Holders of roe. MAY 25Ordinary (extra) $1.50 June 29 Holders of rec. May 25Preferred $2 Aug. 15 Holders of rec. July lePreferred (extra) 51.50 Aug. 15 Holders of rec. July 10Albany & Susquehanna 434 July 1 Holders of rec. June 15aAllegheny & Western 3 July 1 Holders of rec. June 20aAtm.. Topeka & Santa Fe., pre! 234 Aug. 1 Holders of res. June 26aAtlanta Birmingham & Coast pref ..234 July 1 *Holders of rec. June 12Atlanta & Charlotte Alr Line fly "434 Sept. 1 *Holders of rec. Aug. 20Atlanta & West Point 4 June 30 Holders of rec. June 20Atlantic Coast Line RR., common 834 July 10 Holders of rec. June 12aAugusta & Savannah *234 July Is *Holders of rec. June 15Extra •25c. July 5 *Holders of rec. June 15Avon Geneseo & Mount Morris  •1.58 July *Holders of rec. June 25Bangor & Aroostook. oom. (unar.)  87e. July Holders of rec. May 29aPreferred (quar.) 151 July Holders of roe. May 29sBeech Creek (quar.) 50c. July Holders of rec. June 15aBelt RR. dr Stk Yds., Indpls corn. (guar.) *750. July *Holders of rec. June 20Preferred (guar.) "75e. July "Holders of roe. June 20Boston & Albany (quar.) 234 June 80 Holders of rec. May 29aBoston & Maine. 7% Prior pref. (elm.) 131 July Holder's of rec. June leaFirst preferred. class A (quar.) 13.4 July Holders of rec. June leaFirst preferred, clam B (quar.) 2 July Holders of ree. June 10aFirst preferred. clam C (Guar.) 131 July Holders of rec. June 10aFirst preferred. class D (quar.) 214 JUIY Holders of rec. June leaFirst preferred, clam E (guar.) d134 July Holders of rec. June lea6% preferred 134 July Holders of rec. June lnaBoston & Providence (Guar.) 234 Jute Holders of rm. June 20aQuarterly 0234 Oct. *Holders of roe. Sept 19Buffalo dr Susquehanna. preferred "2 June 30 *Holders of rec. June 15Burlington Cedar Rapids & Northern-- •3 July 1 "Holders of rec. June 16Canada Southern 13.4 Aug. 1 Holders of rec. June 26aCanadian Pacific. ordinary (quar.) 3134e June 30 Holders of rec. June laCarolina, ClInchfleld & Ohio. com.(qu.). 1 July 10 Holders of rec. June 300Stamped certificates (guar.) 131 July 10 Holders of rec. June 30Cayuga& Susquehanna *51.20 July 2 *Holders of rec. June 20Central Argentine Ky., pref 1113 July 1 'Holders of rec. June 8Chesapeake Corporation (quar.) 750. July 1 Holders of rec. June 8aChesapeake & Ohio, corn. (quar.) 6234c July 1 Holders of rec. June 8aPreferred (quar.) 31, July I It sosi.•rs of re° June 8aChicago Great Western, prof 50c. July 20 Holders of rec. June 25aChicago & North Western, cons 1 June 30 Holders of rm. June laPreferred (quar.) 131 June 3() Holders of rec. June laChic Rock Led. & Pao., common 1 June 30 Holders of rec. June 12a7% preferred 334 June 30 Holders of rec. June 12a6% Preferred 3 June 30 Holders of rec. June 12aCincinnati Union Terminal. Pref. ((M.)- •134 July 1 *Holders of rec. June 21.1Preferred (guar.) •131 Oct. 1 *Holders of rec. Sept. 19Preferred (guar 1.   •134 an.1'32 *Holders of rec. Be' roCleve., Clan., Chic. & St. Louis. corn _ .$5 July 31 *Holders of rec. July 21Prof errod (lum.) •134 July 31 *Holders of rec. July 21Colorado dr Southern, 1st pref 2 June 30 Holders of rec. June 16aConsolidated Railroads of Cuba. DI. (au.) 134 July 1 Holders of rec. June 10c5Dayton & Michigan pref. (quar.) •51 July 1 'Holders of rec. June 15Delaware RR 'Si July 1 'Holders of rec. June 16Detroit Hillsdale & Southwestern 2 July 6 Holders of rm. June 20aDetroit River Tunnel 4 July 15 Holders of rec. July flaElmira & Williamsport. pref *51.61 July 1 'Holders of rec. June 30Erie RR., first preferred 2 June 30 Holders of rec. June 145aGeorgia RR. & Banking (quar.) 234 July 15 Holders of rec. July 1Great Northern. preferred 134 Aug. 1 Holders of rec. June 30aIllinois Central, leased lines 2 July 1 June 12 to July 5Joliet & Chicago (guar.) 131 July 6 Holders of rec. June 26aKansas City Southern. corn. (quar.)..... 50c. Aug. 1 Holders of rec. June 30aPreferred (guar.) 1 July 15 Holders of rec. June 30aLake Erie & Eastern 2 July 1 Holders of rec. June 24aLehigh Valley, corn. (qua?.) 6234c July 1 Holders of roe. June 13aPreferred (quart 81.25 July 1 Holders of roe. June 134Little Schuylkill Nay. RR. & Coal 51.11 July 15 June 13 to July 15

CHRONICLE [vol.. 132.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) (Coaottesed).
Louisville & Nashville, common 234 Aug. 10 Holders of rec. July 15aMahoning Coal RR., corn. (quar.) $12.50 Aug. 1 Holders of rec. July 15aPreferred 51.25 July 1 Holders of rec. June 22aMaine Central, common 75o. July 1 Holders of rec. June 15aMichigan Central *325 July 31 *Holders of rec. July 21Mill Creek & Mine Hill Nay. & RR.. *51.25 July 9 "Holden; of roe. July 8Missouri-Kansas-Texas, pref. A (qu.)_  134 June BO Holders of rec. June 56Preferred (quar.) 134 Sept. 30 Holders of rec. Sept. 5aMISSOUrl Pacific, pref. (guar.) 134 July 1 Holders of rec. June 12aMobile & Birmingham, pref 2 July 1 June 2 to June 30Morris & Dreg $1.75 July 1 Holders of rec. June (iaNashville & Decatur '9434e July 1 *Holders of rec. June 20New London Northern (guar.) '234 July 1 'Holders of rec. June 15N. Y. Central RR. (guar.) 134 Aug. 1 Holders of rec. June 26aN.Y. Chic, & St. Louie, corn. & pf. (au.) 134 July 1 Holders of rec. May 15aN. Y. & Harlem, common & preferred_ _ 82.10 July 1 Holders of me. June 15aN. Y. Lackawanna & Western (guar.).- 131 July 1 Holders of rec. June 15aN.1(. N. H. & Hartford, corn. (guar.)._ 134 July 1 Holders of rec. June 50Preferred (quar.) 131 July 1 Holders of rec. June 5aNorth Carolina RR 7% guar. stock... •30 Aug. 1 *Holders of rec. July 20Northern RR. of N. H. (quar.) 134 July 1 Holders of rec. June 8aNorthern Central d$2 July 15 Holders of rec. June 30aNorwich & Worcester, pref. (guar.) _ _ _ _ 2 July 1 Holders of rec. June 106Old Colony RR. (quar.) 141 July 1 Holders of roe. June 13aPere Marquette, pr. and prior pf. . (au.) 131 Aug. 1 Holders of rec. July 80Philadelphia. Balt & Washington *51.50 June 30 *Holders of rec. June 15Philadelphia & Trenton (quar.) •234 July 10 *Ilolders of rec. June 30Pittsburgh Ft. Wayne & Chi., corn. (qu.) 134 July I Holders of rec. June 10aPreferred (guar.) 134 July 7 Holders of rec. Juno 10aPittsburgh & Lake Erie $2.50 Aug. 1 Holders of rec. June 26aPittsb. McKeesport dr Tough 51.50 July 1 Holders of rec. June 15Providence & Worcester (guar.) 234 June 30 Holders of rec. June 10aReading Co., 2d preferred (guar.) 500. July 9 Holders of rec. June 18aRensselaer & Saratoga 4 July 1 June 16 to June 30Rich. Fred. & Potomac. corn. & div. obll. *4 June 30 *Holders of rec. June 20Non-voting. corn *3 June 30 *Holders of rec. June 20St. Louis Bridge, let pref 3 July 1 Holders of rec. June 306Second preferred 5134 July 1 Holders of roc June 30aSt. Louis-San Fran ism, 6% pref. (qu.) 134 Mr]. 1 Holders of rec. July la6% preferred (Oar.)  114 Nov. 2 Holders of rec. Oct. laSouthern Pacific Co. (guar.) 1 34 July 1 Holders of rec. May 28aSouthern Sty., corn 1c350. Aug. 1 Holders of rec. July laCommon 1.85 Aug. I Holders of rec. July laPreferred (quar.) 13i July 15 Holders of rec. June 226Southwestern RR. of Ga '23.4 July 1 "Holders of rec. June 1Tennessee Central, preferred '334 July I *Holders of rec. June 20Texas & Pacific Sty., corn. (guar.) 134 June 30 Holders of rec. June 12aToronto, Hamilton dr Buffalo "3 June 30 *Holders of rec. June 26Tunnel RR. of St. Louis 3 July 1 Holders of rec. Juned30aUnion Pacific, common (quar.) 234 July 1 Holders of rec. June laUnited N. J. RR. & Canal Cols. (quer.). 1,236 July 10 "Holders of roe. June 19Valley RR. (N. Y.) "234 July 1 *Holders of rec. June 18Virginian Sty., preferred *3 Aug. 1 *Holders of rec. July 18Ware River RR. guar *31.4 July 1 *Holders of rec. June 29West Jersey AG Seashore, common 51.50 July I Holders of rec. June 150Western Railway of Alabama 4 June 30 Holders of rec. June 20

Public Utilities.
Alabama Power, $7 pref. (guar.) $1.75 July 1 Holders of rec. June 1556 preferred (guar.) $1.50 July 1 Holders of rec. June 18$5 preferred (quar.) $1.25 Aug. 1 Holders of rec. July 15American Cities Pow. & Lt.-
Ohm B (in clam B stock)  P5 Aug. 1 Holders of rec. July 3aAm. Com'wealths Pow. com.A&B (qu.). 214 July 25 Holders of rec. Juno 30First pref. series A (qua?.) 51.75 Aug. 1 Holders of rec. July 15$6.50 first preferred (guar.) 51.62 Aug. 1 Holders of rec. July 15$6 first preferred (quar.) $1.50 Aug. 1 Holders of rec. July 15Second preferred series A (qua?.) 31.75 Aug. 1 Holders of rec. July 15Amer. Community Pow.. 56 1st Pi. (qe.) $1.50 July 1 Holders of rec. June 15.586 preference (quar.) $1.50 July 1 Holders of rec. June 156Amer. Dist. Teleg. of N. J., corn. (qu.), *1 July 15 'Holders of rec. June 15Preferred (quar.) .134 July 15...Holders of rec. June 15Amer. dr Foreign Power, 57 pref. (qu.).. 51.75 July 1 Holders of rec. June 15a$8 preferred (guar.) $1.50 July 1 Holders of rec. June 15aAmer. Gas & Electric, common (quer.), 25e. July I Holders of rec. June 11Corn. (one-fittleth share corn. stock),_ (1) July 1 Holders of roe June 11Preferred (quar.) 51.50 Aug. 1 Holders of red July 8Amer. Power & Light $5 pref. A ((Ill.).- - 51 July 1 Holders of roe. June 15a56 preferred (guar.) $1.50 July 1 Holders of rec. June 15aAmer. Public Service, pref. (quar.) 114 July 1 Holders of rec. June 15Amer. States Public eery.. corn. A (qu.) 111u40e. July 1 *Holders of rec. June 20$6 preferred (quar.) "$1.50 July 1 "Holders of rec. June 20Amer. Superpower Corp.. 1st pref. (au.). $1.50 July 1 Holders of rec. June 15$6 preference (guar.) $1.50 July 1 Holders of roe. June 15Amer. Telep. & Teleg. (quar.) 234 July 15 Holders of rec. June 20aAmer. Water Wks. & Elec.. corn, (qu.)__ 75c Aug. 1 Holders of rec. July 104Common (quar.)  750 Aug. 1 Holders of rec. July 10$8 [fret preferred (qua?.) $1.50 July 1 Holders of rec. June 124Appalachian El. Pow., 57 pf. (guar.)._ • 51.75 July 1 'Holders of rec. June 5$6 preferred (rior.) • $1.50 July 1 *Holders of rec. June 5Appalachian Gas Corp., pref. (quar,)... 51.75 July 1 Holdent of rec. June 20Arizona Edison, $6.50 prf. (qua?.) 1.625 July 1 Holders of rec. Juno 15Arizona Power. 8% prof. (qUar.) "2 July 1'Holders of rec. June 247% preferred (quar.) "141 July 1 *Holders of rec. June 24Arkansas Natural Gas, prof. (Quar.)- - - 150 July 1 Holden of rec. June 15.5Arkansas Power & Light, $7 Pref. ((Mir.) $1.75 July 1 Holders of rec. June 15$6 preferred (quar.) $1.50 July 1 Holders of rec. June 15Associated Gas & Elec.. orig. prof. (us.) 8734e July 1 Holders of roe. May 29a56 preferred (quar.) *51.50 July 1 *Holdes of rec. May 29$6.50 preferred (guar.) •1.625 July 1 *Ifoldts of rec. May 29$7 preferred (quar.) $1.75 July 1 Holders of ree. May 250$8 lnt, bearing allotment Ws $4 July 1 Holders of roc. May 29a$1.60 int, bearing allotment Me 80s, July 1 Holders of rec. May 29aAssociated Telep. & Teleg . el. A (qu.) - - $1 July 1 Holders of rec. June 16Class A (partic. dividends) 50e July 1 Holders of rm. June 167% first preferred (quar.) 134 July 1 Holders of rec. June 16$13 first preferred (quar.) $1.50 July 1 Holders of rec. June 16$4 preference (quar.)  $1 July 1 Holders of rm. June 16Associated Telep. Utilities. corn. (qu.).. /12 July 15 Holders of roe. June 3058 cony, preferred (guar.) $1.513 July 1 Holders of rec. June 15Bangor Hydro-Elec. 7% pref. (guar.)._ '13.4 July 1 *Holders of roe. June 106% preferred (quar.) •134 July 1 'Holders of rm. June 10Battle Creek Con. Gas, pref. (guar.).- - •134 July 1 *Holders of roe. June 20Bell Telephone of Canada (quar.) 2 July 15 Holders of rec. June 23Bell Telephone of Pa.. 634% prof. (qu.)- 134 July 15 Holders of roe. June 200Binghamton Light, Heat & Power-

56 preferred (quar.) "$1.50 July 1 "Holders of rec. May 2$5 preferred (guar.) 1051.25 July 1 "Holders of ree. May 2Birmingham Electric Co., $7 pref. (qu.) $1.75 July 1 Holders of roe. June$6 preferred (quar.) $1.50 July 1 Holders of rec. JuneBoston Elevated Sty., (guar.)._ _ 134 July 1 June 19 to JulyFirst preferred (quar.) 4 July 1 June 19 to JulyPreferred 334 July 1 June 19 to JulyBrazilian Lt., Trao. & Power, pref. (qu.) 134 July 2 Holders of rec. June 1Bridgeport Gas Light (guar.) 111600.June 80 *Holders of roe. June IBridgeport Hydraulic Co. (quar.) '40c.July 15 •Ifolders of rec. June 3British Columbia Power, el. A (qu.),- - 50o. July 15 Holders of rec. June 3Brooklyn Borough Gas, corn. (quar.),._, 1.50 July 10 Holders of rec. June 3 aParticipating preferred (guar.) 75e. July 1 Holders of rec. June 1 aParticipating pref. (panic. div.) 634n. July 1 Holders of rec. June 1 aBrooklyn-Manhattan Transit, corn. (qu.) $1 July 15 Holders of rec. July 10Preferred series A (guar.) 51.50 July 15 Holders of rec. July 10Preferred series A (quar.) $1.50 Oct. 15 Holders of rec. Oct. laPreferred series A (quar.) $1.50 JanI5'32 Holders of rec. Dec. 31aPreferred series A (qua?.) $1.50 4/15/32 Holders of rec. Apr l'3'aBrooklyn & Queens Transit, pref. (guar.) $1.25 July 1 Holders of rec. June 26aBrooklyn Union Gm (qua?.) 51.25 July 1 Holders of rec. June laBuff. Niagara & East. Pow.. prof. (qu.) *40e. July 1 "Holders of roe. June 15First preferred (quar.) 111.25 Aug. 1 *Holders of rec. July 15Calgary Power, common (guar.) 134 July 2 Holders of rec. June 15California Elec. Generating, prof. (au). "134 July 1 "Holden of rec. June 5
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Name of Company.
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Public Utilities (Continued).

California-Oregon Power, 7% pref.(1111.)- 1 X July 15 Holders of rec. June 30
6% preferred (guar.) 14 July 15 Holders of rec. June 30

Canada Northern Power. corn. (guar.)._ 200. July 25 Holders of tee. June 30
Preferred (guar.) I H July 15 Holders of rec. June 30

Capital True., Wash., D. C. (guar.)....-- 1 July 1 Holders of rec. June 13
Carolina Power & Light. $7 pref. (quar.) $1.75 July 1 Holders of roe. June 9
$6 preferred (guar.) $1.60 July 1 Holders of ree. June 9

Carolhaa Tel. & Tel.) guar.) *2 H July 1 'Holders of rec. June 14
Central Ills. Light. 6% Pref. (guar.).. _ _ 1H July 1 Holders of rec. June 15
7% preferred (guar.) 1H July 1 Holders of rec. June 15

Central Ills. Pub. Sore.. B% pref. (qu.). •134 July le *Holders of roc. June 30
58 preferred (guar.) •$1.50 July 15 *Holders of rec. June 30

Central alatne Power, corn .5 June 30 *Holders of rm. Juno 27
7% preferred (quar.) •111 July 1 'Holders of rec. June 10
6% preferred (quar.) *14 July 1 *Holders of rec. June 10
$6 preferred (quar.) •$1.50 July 1 *Holders of rec. June 10

Cent. Public Serv. Corp., 57 pref. (guar.) $1.75 July 1 Holders of rec. June 11
$13 preferred Wear.) $1.60 July 1 Holders of rec. June i
$4 preferred (guar.) $1 July I Holders of rec. June 11

Central & S. W. (MI., corn. (guar.).- fli 11 July 15 Holders of roe. June 30
Central States Edison 7% pref. (quar.)_. •1H July 1 *Holders of rec. June 18
Central Stares Elec.. corn. on cum eta is July Holders of rec. J.,
7% preferred (guar.)  1M July Holders of rec June
8% preferred (guar.) 1H July Holders of rec. June 6
Cons. pref. opt. series, 1928 (guar.)._ (o) July Holders of rec. June 6
Cons. pref. opt. series. 1929 (guard-. (o) July Holdere of rec. June 5

Cent. States Power & Light. $7 pfd.(ri.) $1.75 July Holders of ree. June 5
Central States Utilities. $7 pref. (guar.). $1.75 July Holders of rec. June 10
Chic. North Shore & Milw., pr. lien(qua •111 July *Holders of rec. June 15
Chicago Rap. Tran., pr. p1. A (mthly.). "650. July 'Holders of rec. June 16

Prior pref. series B (monthly) "600. July *Holders of rec. June 16
Cincinnati Gas & Elec.. pref. A (qu.) •11,( July *Holders of rec. June 15
Cincinnati dr Sub. Bell Telep. (guar.)... •$1.12 Iuly *Holders of rev. June 19
Mier Service POW. & Lt. $7 Dr. Onthly.) 68 1-3c July I 5 Holders of rm. July la
$8 preferred (monthly) 50o. July 1 S Holders of rec. July la
$5 preferred (monthly) 41 2-3c JUR, 1 5 Holders of ree. July la

Citizens Pass. Ry (Phila.) (guar.) • $3.50 July 1 *Holders of rec. June 20
Citizens Water of Washington, Pa.-

Preferred (guar.) 11( July 1 Holders of rec. June 20
Cleveland Elec. Illuminating corn. (rm.). "40c. July 1 *Holders of rec. June 20

Preferred (guar.) "14 Sept. 1 'Holders of rec. Aug. 15
Cleveland Ry. (guar.) 1H July 1 Holders of rec. June 25
Clinton Water Works, pref. (guar.) •1% July 15 *Holders of rm. July 1
Columbia Gas & Elm., corn. (guar.).... 500. Aug. 15 Holders of rec. July 200
6% preferred (guar.) i>. Aug. 15 Holders of rec. July 20a
6% preferred (quar.) 11,1 Aug. 15 Holders of rec. July 250

Columbus Del. & Marlon Eleo.. pf.(qu.)• $1.75 July 1 *Holders of rce. June 20
Commonwealth-Edison Co. (guar.) "2 Aug. 1'Holders roe. July is
Com'wealth & Sou. Corp.. 56 pf. (qu.)  51.50 July 1 Holders of ree. June ea
Commonwealth UM., corn. A & B (qu.).37 He June 30 *Holders of rm. June 20

Preferred A (guar.) "51.75 July 1 *Holders of rec. June 20
Preferred B (guar.) 91.60 July 1 'Holders of ree. June 20

Commonwealth Water & Light, pref.(qu) "111 July 1 *Holders of rec. Juno 20
Community Telephone, panic. stk. (qu.) •500. July 1 *Holders of rec. June 19
Connecticut Elec. Service, coin. (guard_ •75e. July 1 *Holders of rec. JUDO 18
Connecticut Gas & Coke Secur., corn.... .20c. July 1 'Holders of rec. June 15
$3 preferred (guar.) "75c. July 1 *Holders of rec. June 15

Consolidated Gas of N. Y., pref. (quara_ $1.25 Aug. 1 Holders of ree. June 300
Consolidated Gas El. Lt. & Pr., Bait.-
Common (guar.) •900 July 1 *Holders of roe. June 15
5% preferred Series A (guar.) • 1 July 1 *Holders of rm. June 15
6% preferred, Series D (guar.) •134 July 1 *Holders of roe. June 15
554% preferred. Series E (guar.) •154 July 1 *Holders of rm. June 15

Consumers Gas (Toronto) (guar.) 254 July 2 Holders of ree. June 15
Consumers Power, 7% pref. (guar.) 154 July 1 Holders of ree. June 16
5.6% preferred (guar.) 1.65 July 1 Holders of ree. June 15
6% preferred (guar.) 13.4 July 1 Holders of rec. June 15
$5 preferred (guar.) $1.25 July 1 Holders of ree. June 15
6% preferred (monthly) 50o. July 1 Holders of roe. June 11)
6.6% Preferred (monthly) 55e. July 1 Holders of roe. June 16

Continental CAS & Elec., corn. (guar.).- 51.10 July 1 Holders of roe. June I20
Prior preference (guar.) 154 July 1 Holders of roe. June 12a

Continental Passenger Ry., Phila $2.20 June 30 Holders of rec. May 290
Continental Telephone, 7% pref. (guar.) '154 July 1 "Holders of rm. June 15
84% preferred (quar.) •154 July 1 "Holders of rec. June 15

Cuban Telephone, coin. (guar.) 2 June 3 Holders of rec. June 15a
Preferred (quar.) 131 June 30 Holders of ree. June 15a

Dayton Power & Light, pref. (mthly.) •50c. Julyj 1 *Holders of rec. June 20
Denver Tramway, pref. (guar.) 3710July 1 Holders of rec. June 15a
Detroit Edison Co. (guar.) 2 July 16 Holders of me. June 200
Diamond State Tel., 634% prof. (qu.)._ •154 July I *Holders of rec. June 20
Duke Power, corn. (guar.) I 54 July Holders of rec. June lb

Preferred (guar.) 154 July Holders of rm. June 15
Duquesne Light, 5% first pref. (guard 154 July 1 Holders of rm. June 15a
Eastern Gas & Fuel Assoc.. pr. pf. (qu.) 134 July Holders of roe. June 15
13% preferred (guar.) 154 July Holders of roe. June 15
434% prior preference (quar.) July Holders of rec. June 15
6% preferred (guar.) 1H July Holders of ree. June 15

Eastern N. J. Power, 8% pref. (quar.) July *Holders of roe. June 15
7% preferred (guar.) •1% July 'Holders of rec. June 16
yi% preferred (guar.) *14 July *Holders of rm. June 15
6% preferred (guar.) •114 July *Holders of roc June 15

Edison Elec. III. (Boston) (guar.)  3.40 Aug. Holders of rec. July 10
Electrio Bond & Share, common (guar.). f134 July 1 Holders of rec. June 6
$8 preferred (quar.) $1.50 Aug. Holders of rec. July 6
$5 preferred (guar.) 51.25 Aug. Holders of roe. July 6

Electric Power Associates, corn. & Cl. A... 25e. Aug. Holders of rec. July 15
Electric Power & Light Corp.. $7 pf.(qu.) $1.76 July Holders of ree. June ea
$8 preferred (guar.) $1.50 July Holders of roe. June Be
$7 pref. allot. Mfg.. full paid $1.75 July Holders of rec. June Ba
$7 pref. allot. etre., 80% paid $1.40 July Holders of rec. June Ba

Electric Public Service. pref. (guar.) _ _ _ *111 July 'Holders of rec. June 15
Elizabethtown Cons. Gas (guar.) July *Holders of rec. June 25
Empire Dist. El. Co.. 6% pt. (mthly.). We.July Holders of ree. June 150
6% preferred (monthly)  50c. Aug. Holders of rec. July 1545

Empire Gas si Enel Co. 8% PI. (mthly.). 66 2-3c July Holders of roe. June lea
7% preferred (monthly)  58 I-3e July Holders of rm. June 15a
634% preferred (monthly)  541-60 July Holders of rec. June 15a
8% preferred (monthly)  50o. July Holders of rec. June 150
8% preferred (monthly)  682-3c Aug. Holders of rec. July lea
7% preferred (monthly) 58 1-3c Aug. Holders of rec. July 15a
64% preferred (monthly) 54 1-dc Aug. Holders of rec. July lea
6% preferred (monthly) 500. Aug. Holders of rec. July lea

Empire Power Corp., $6 pref. (guar.)  51.50 July Holders of roe. lune 1(1
Participating stook (quar.) 580. July Holders of rm. June 18

Engineers Public Service. corn. (guar.)  50e. July Holders of roe. June lea
$6 convertible preferred (guar.) 51.25 July Holders of roe. June lea
$5.50 preferred (quite.) 51.375 July Holders of roe. June 16a
$6 preferred (guar.) 51.50 July Holders of rm. June lea

Fairmount Park Transit. pref. (guar.)._ *174, c July 1 'Holder] of rec. June 30
Fall River Electric Light Co *61)0. July *Holders of rec. June 15
Feather River Power. pref. A (guar.)... '134 July 'holders of roe. June 5
Federal Light dr Traction, MM. (quar.) 3734e. July Holders of rec. Jane 13a
Common (payable In common stock). fl July Holders of rec. June 130

Federal Pub. Serv., H% pref. (quar.). •14 July 1 *Holders of rec. June 30
Federal Water Service. $8 pref. (cluar.)_ $1.80 July Holders of rec. June 15
$4 Preferred ((Mara 81 July Holders of roe. June 15
$6 ee preferred (quar.) 31.625 July Holders of ree. June 15
$7 preferred (guar.) 

Florida Power & Light, $7 pref. (au)...
$1.75
$1.75

July
July

Holders of ree. June 15
Holders of rm. June 9

Foreign Light dr Power, $6 1st end .(€111.) $1.50 July Holders of rec. June 20
Frankford & Southwark Phila. Pass. Ry.
(quar.) 
Gm di Elec. Co. of Bergen Co 
Gas & Elec. Securities Co., corn. (mthly.)
Common (monthly) 
Corn. (pay. In corn. stock (monthly).-
Common (payable in com, stock)--.-
Preferred (monthly) 

this) 

•$4.50
"24
500.
500.
fSi
f 3-4

58 1-30
58 1-3c

July
July
July
Aug.

jAjuuullgyy.

Aug.

'Holders of roc. June 1
*Holders of rec. June 20
Holders of roe. June 1545
Holders of rec. July 1545
Holders of reo. June 150
Holders of rec. July 150
Holders of rm. June 160
Holders of rec. July 15a

General Public Utilities, $7 pref. (qu.)_. $1.75 July Holders 01 rec. June 15a
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Public Utilities (Continued).
GOD Securities Co.. corn. (monthly).-
Common (monthly) 
Preferred (monthly) 
Preferred (monthly) 

General Gas dr Elm., corn. A (quar.)...
Common B (guar) 
$7 preferred ((Iuar.) 
$8 preferred (guar.) 

Georgia Power Co., $6 prof. (quard 
$5 preferred (quar.) 

Germantown Pass. Ry. (guar.) 
Gold & Stock Telegraph (quar.) 
Gt. Western Pow. of Calif. 7% pf. (au.).
6% preferred (quar.) 

Greenwich Water & Gas Sys.. PM. (qu.).
Gulf Power Co., $6 pref. (guar.) 
Hackensack Water, class A (guar.) 
Hartford Gas Co.. corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Havana Elec. & tItilitlm, corn. pref.(qu.)
First preferred (quar.) 

Haverhill Gas Light (guar.) 
Home Tel. & Tel., 7% pref 
Houston Natural Gas, 7% pref. (guar.).
Illinois Bell Telephone (guar.) 
Illinois Power Co., 6% pref. (quar)___.
7% preferred (quar.) 

Illinois Power di Light. 89. pref. (guar.)
56 preferred (guar.) 

Indiana General Service, pref. (quar.)..
Indiana & Mich. Elec., 8% pref. (guar.)
7% preferred (quar.) 

Indianapolis Pow. & Lt., 614% pf. (Qua
6% preferred (guar.) (No. 1) 

Indianapolis Water. pref. (guar.) 
Inland Power & Light. 7% Pf. 

(quar.).Internat. Hydro Elec. System, cl A (qu.)_
53.50 convertible pref. (guar.) 

International I'ower, Ltd., 7% pref.(ati.)
Internat. Superpower (quar.) 
International Top. & Teleg.
Internat. Utilities Corp., class A (guar.)
$7 preferred (guar.) 

Interstate Power, $7 pref. (guar.) 
$e preferred (quar.) 

Iowa Electric Co.. 7% pref. A (quar.)..
OH% preferred B (guar.) 

Iowa Ry. & Light, pref. A (guar.) 
Preferred B (guar.) 
Preferred C (guar.) 

rowoia Southern
preferredUtil 

pref. (guar.)
(quar.) 

8%6% preferred (guar.) 
Jamaica Public Service, common (guar.)
7% preferred (guar.) 

Jamestown Telephone Corp., class A ---
Preferred (quar.)  

Jersey Cent. Pow. & Light, 7% [dd. (au.)
6% Preferred (guar.)----.  

Joplin Water Works, 6% pref. (guar.).-
Kamm City Pow. & Lt., let pf. B(gt1.).
Kansas Elec. Power, pref. (quar.) 
6% Preferred (guar.) 

Kansas Gas & Igloo.. 7% prof. (quar.).-
$13 preferred (quar.) 

Kansas Power & Light, 7% prof. (quar.).
6% preferred (quar.) 

Kentucky Power Co.. 8% pref. (guar.)._
7% preferred (quar.) 
61.1% preferred (guar.) 

Kentucky Securities Corp.. corn. (quar.)
Preferred (guar.) 

Keystone Pub. Bevy.. 22.80 pref. (qu,)..
Keystone Telephone. $3 pref. (quar.) 
Kings County Lighting. corn. (Quar.) 
5% Preferred (quar.) 
7% Preferred (guar.) 
6% Preferred (guar.) 

Lone Star GAO, corn. (guar.) 
Long Island Lighting, 7% pref. (Qom.)
6% Preferred series B (guar.) 

Mackay Companies, pref. (quar.) 
Manchester Gas Co.. corn. (guar.) 
Preferred (quar.) 

Manhattan Ry., 7% quar. stk. (au.) 
Marton Water Co.. pref. (guar.) 
Maritime Tel & Tel.. corn. (guar.) 
Preferred (guar.) 

Memphis Natural Gas, corn. (quar.) 
$7 preferred (guar.) 

Memphis Power de Light, $7 pref. (guar.)
$6 preferred (guar.) 

Metropolitan Edison, com. (guar.) 
27 preferred (altar.) 
$8 preferred (guar.) 
55 preferred (guar.) 

Mexican Tel. & Tel., prior Prof. (quar.).
Michigan Elec. Power. 7% pref. (guar.)
6% Preferred (guar.) 

Michigan Public Service, 7% pf. (qu)_
6% preferred (quar.) 
Se preferred (guar.) 

Middle States Telephone, pref. (guar.).-
Midland Utilities, 7% prior lien (guar.).
8% prior lien (quar.) 
7% preferred A (quay.) 
6% preferred A (guar.) 

Minnesota Pr. & Lt.. 7% pref. (guar.).-
38 preferred (guar.) 

Miss. Power Co.. $7 pref. (quar.) 
$e preferred (altar.) 

Missouri Power & Light, $6 pref. (guar.).
Mississippi River Power, pref. (guar.) -
Missouri Riv.-Sioux City Bdge.. pf.(qu.)
Miss. Valley Pub. Ser., 6% pf. I (qtr.)._
Mohawk Hudson Power Co.. 1st pf.(qu.)
2nd preferred (quar.) 

Monongahela Valley Water. pref. (qu.)- -
Monongahela Wt Penn PubUo Service
7% preferred (quar.) 

Montana Citles Gan, preferred 
Montana Power Co. (guar.) 
Montreal Lt, Ht. & Pow. Consol. (4110_
Montreal Tramways (guar.) 
Mount Vernon Telep. Corp. (Ohio)-

Preferred (guard 
Mountain States Power, pref. (guar.).-
Mountain States Tel. & Tel. (guar.).
Mutual Telep. (Hawaii) (monthly) 
Nassau it Suffolk LW.. pref. (guar ) 
Nat Gas & Elec., 6H% pref. (quar.) .
National Electric Power, corn. B (qu)-
79 preferred (altar.) 
6% preferred (guar.) 

National Fuel Gas (U1131%) 
National Power & Light, $6 pref. (guar.)
National Public Service, pref. A (quar.).
Nevada-Calif. Elec. pref. (quar.) 
New Bedford Gas dr Edison Light (qua_
New England Investment &

035
PH
50e.
50c.

174 He.
1150.
81.75
53
$1.50
$1.25

"I.31H
134

•15./
'134
13.4
$1.50
43110
*500.
"25c.
•50e.
$1.25
11.46130.

.31.75
*87 H c
*2
1341,1

'134
.$1.50
'154
'134•111
114
1H
154•154

(v)
87 He.
111
25e.
500.

874c.
$1.75
$1.76
$1.50
0151
014
"1341'13.4
'13.4•111•140134
25e.
154
•2)..6

•111
IH114

•13-4$1.60•111
•1H
1,1
$1.50
'1H
•1H
*2
•111
*14
154
114
•700.
75e.

$1.60131
1511
•220.
151134

•2
'1 X
111

'$1.75
•20e

"174c
15e•

$1.75
$1.7$
$1.50

$31
41.78
*MN
*$1.25
•$1.75
*154"1 H
'154
*31.50
•1%
154
13.4
154
13.4
154
$1.50
21.7
$ ..5a
*51.50
'13-4
81.75
•134
'154
•111
•134

43 Ho
.$3.50
"25c
38c.
214

• 31.75
I%

"2
"8e
13-4

'154
45e

14
'25c
$1.51
134154
75e

*2

July I
Aug. 1
July 1
Aug. 1
July 1
July 1
July 1
July 1
July 1
July 1
July 7
July 1
July I
July 1
July 1
July I
June 30
June 30
June 30
Juno 30
Aug. 15
Aug. 15
July 1
July 1
June 30
June 30
July 1
July I
July 1
Aug. 1
July 1
July 1
July 1
July 1
July I
July 1
July 1
July 15
July 15
July 2
July 1
July 15
July 15
Aug. 1
July I
July 1
June 30
June 30
June 30
June 3C
June 30
July 1
July 1
July I
July 2
July 2
July I
July I
July 1
July 1
July 15
July I
July I
July 1
July 1
July 1
July I
July 1
July 1
July 1
July 1
July 1
July 15
July I
Aug. 1
July 1
July 1

July I
June 30
July 1
July 1
July 1
July I
July I
July I
July 1
July 2
July 2
July 15
July 1
July 1
July 1
July 1
July 1
 July 1
July 1
June 30
July
July
July
July
July
July
July
July 8
July 8
July 6
July 1
July 1
July I
July I
July 1
July 1
July 15
July 1
Aug. 1
July 1
July 15

July I
July 1
July 1
July 31
July 15

lune 30
July 20
July 15
July 1
July I
filly I
June 31,
July 1
July 1
July lt,
Aug.
July
%ler.
July 15
July

Holders of rec. June 1245
Holders of rec. July 15a
Holders of reO. June 15a
Holders of rec. July 15a
Holders of rec. May 290
Holders of roe. May 29a
Holders of rec. May 290
Holders of rec. May 29a
Holders of rec. June 16
Holders of rec. June 15

*Holders of rec. June 16
Holders of rec. June 30a

"Holders of roe. June 5
'Holders of rec. June 5
Holders of rm. June 20
Holders of roe June 20
Holders of rec. June 1645

*Holders of rec. June 15
*Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. July 18
Holders of rec. July 18
Holders of roe. June 15
*Holders of rec. June 21
'Holders of rec. June 19
'Holders of roe. June 29
Holders of rec. June 16
Holders of roe. June 15

'Holders of rec. June 10
*Holders of rec. July 10
*Holders of rec. June 5
"Holders of rec. June 5
*Holders of rec. June 5
Holders of rec. June 5
Holders of rec. June 5
Holders of rec. June 12a
*Holders of rec. June 15
Holders of rec. Jane 25
Holders of rec. June 25
Holders of rec. June 15
Holders of rec. June 18
Holders of rec. June 190
Holders of rec. June 26a
Holders of rec. July I7a
Holders of rec. June 6
Holders of rec. June 6

"Holders of roe. June 20
*Holders of roe. June 20
•Holders of roe. June 15
*Holders of roe June 15
"Holders of ree. June 15
'holders of rec. June 13
*Holders of rec. June 13
"Holders of rec. June 13
Holders of rec. June 15
Holders of roe. JUDO 16

*Holders of rm. June 15
'ii elders of reo. June 15
Holders of rm. June 10
Holders of rec. June 10

"Holders of rec. July 1
Holders of roe. June lea

'Holders of rm. June 15
'Holders of roe. June 15
Holders of roe. June 22
Holders of reo. June 22

*Holders of rec. June 20
"Holders of rec. June 20
*Holders of roe. June 15
*Holders of rec. June 15
"Holders of roe. June 15
Holders of roe. June 200
Holders of rec. June 206

*Holders of ree. June 15
Holders of rec. July 22
Holders of ree. June 186
Holders of rec. June 18a
Holders of roe. June 186
Holders of ree. June 18a

'Holders of rec. June 15
Hoiders of roe. June 16
Holders of roe. June 16
Holders of rec. June 12a

*Holders of rec. June 20
*Holders of rec. June 20
Holders of rm. June 190

*Holders of rm. June 20
'Holders of rec. June 15
*Holders of rec. June 15
Holders of rec. June 30
Holders of roe. June 20
Holders of roe. June 13
Holders of ree. June 13

*Holders of rm. May 29
*Holders of rec. May 29
*Holders of roe. May 29
*Holders of roe. May 29
*Holders of rec. June 20
"Holders of roe. June 15
*Holders of roe. June le
*Holders of rec. June 15
"Holders of roe. June 15
*Holders of rec. June 15
*Holders of rec. June 20
Holders of rec. June 22
Holders of rec. June 22
Holders of rec. June 22
Holders of rm. June 22
Holders of rec. June 15
Holders of reo. June 15
Holders of ree. June 20
Holders of rec. June 20

*Holders of rec. June 20
*Holders of rec. June 15
Holder, of rec. June 30

'Holders of rec. June 20
*Holders of rec. July 15
*Holders of rm. June 15
*Holders of rec. July 1

Holders of roe. June 15
*Holders of rec. June 15
*Holders of rec. June 19
Holders of rec. June 30
Holders of ree. July 8

*Holders of rec. June 20
Holders of roc. June 30

*Holders of rec. June 30
*Holders of rec. June 17
Holders of rec. June 18

"Holders of rec. June 20
Holders of roe. June 10
Holders of rec. June 10
Holders of roe. June 10

*Holders of rec. June 30
1 Holders of rec. July 11
1 Holders of rec. June 10
1 Holders of reo. June 30a

Holders of roe. June 25a
1 *Holders of reo. June 20

,
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Public Utilities (Continued).
New Engl. Gas & El. $5.50 pi. ((M.).- 81.375 July 1 Holders of roe. May 29
$7 second preferred (quer.) *$1.75 July 1 *Holders of tee. May 29

New Engl. Power Assn., corn. (Quar.) 500. July 15 Holders of rec. June 30
$6 preferred (guar.) *31.50 July 1 *Holders of rec. June 10
$2 Preferred (guar.) *500 July 1 *Holders of roe. June 10

New England Power Co., pref. (quar.) 134 July 1 Holders of rec. June 10
New Engl. Pub. Service, corn. (gu.)-  25e June 30 Holders of rec. June 15

Adjustment pref. (guar.) $1.75 July 15 Holders of rec. June 30
$7 preferred (guar.) $1.75 July 15 Holders of rec. June 30
$6 preferred (guar.) $1.50 July 15 Holders of rec. June 30
$6 cony. preferred (guar.) $1.50 July 15 Holders of roe. June 30

New England Telep. & Teleg. (quar.) 2 June 30 Holders of tee. June 10
New Ilampshlre Power, pref. (guar.) *2 July 1 *Holders of rec. June 15
N. J. Power & Light, $6 pref. (guar.).- *31.50 July, 1 "Holders of roe. May 29
$5 preferred (guar.) 91.25 July 1 "Holders of tee. May 29

New Jersey Wat. Co.. 7% IA. (gust.)... 134 July 1 Holders of rec. June 20
New Orleans Public Service, pref. (qu.)_ $1.75 July 1 Holders of rec. June 16
N. Y. Central Electric. pref. (quar.) *134 July 1 "Holders of roe. May 29
N. Y. Power & Light Corp.. 7% pf . (qu.) 134 July 1 Holders of rec. June 15
$8 preferred (guar.) 81.50 July 1 Holders of rec. June 15

New York Steam Corp., $7 pf. (qu.)  $1,75 July 1 Holders of roe. June 15a
$6 preferred (guar.) $1.50 July 1 Holders of roe. June 15a

New York Telephone Co.. 634% Pf.(qu.) 1% July 15 Holders of rec. June 20
Preferred (guar.) 134 July 15 Holders of roe. June 20

Newark Consolidated Gas Co *214 July: 1 "Holders of rec. June 25
Newark Telephone (Ohio). 6% pt. (qu.). *134 July 10 *Holders of roe. June 30
Newport Electric Corp., 6% pf. (qu.)... "1.34 July 1 *Holders of rec. June 15
Niagara Falls Power (guar.) *750 June 30*Holders of rec. June 15
Niagara Hudson Power Corp.,com.(au.) 10e June 30 Holders of roe. May 28a
North American Co., corn. (in com.stk.r 1234 July 1 Holders of roe. June 50

Preferred (guar.) 75e July 1 Holders of reo. June Sc
North American Edison, pref. (guar.) - - - $1.50 Sept. 1 Holders of rec. Aug. 15a
Nor. Amer. Light & Power, pref. (guar.) 31.50 July 1 Holders of roe. June 20
North Continent Utilities, class A ((BO - *3734e July 1 *Holders of rec. June 15
7% Preferred (guar.) "I% July 1 *Holders of rec. June 15
6% preferred (guar.) '154 July 1 *Holders of rec. June 15

North Shore Gas Co., pref. (guar.) "134 July 1 "Holders of roe. JUI30 10
Nor. Indiana Pub. Serv., 7% pf. (gu.)- 134 July 14 Holders of rec. June 30
6% preferred (guar.) 134 July 14 Holders of rec. June 30
5 % % preferred (guar.) 134 July 14 Holders of rec. June 30

Northern N. Y. Telephone (guar.) *21.4 July 15 *Holders of rec. June 30
Northern N. Y. Utilities, pref. (guar.).- 134 Aug. 1 Holders of rec. July 10
Northern Ontario Power Ltd., corn. (qu) 50e. July 25 Holders of roe. June 30
6% preferred (guar.) 134 July 25 Holders of rec. June 50

Northern States Power, corn. A (quar.)_ 2 Aug. 1 Holders of rec. June 30
7% preferred (guar.) 154 July 20 Holders of rec. June 30
6% preferred (guar.) 154 July 20 Holders of rec. June 30

Northport Water Works, pref. (quay.).. 154 July 1 Holders of roe. June 16
Northwest States Utll. 6% pref. (qu.)... *134 July 1 *Holders of reo. June 15
Northwest Utilities, prior lien (guar.).- *154 July 1 *Holders of roe. June 15
Northwestern Telegraph 81.50 July 1 June 16 to June 30
Nova Scotia Light & Power, ord. (cm.) $1 July 2 Holders of rec. June 20
Ohio Cities Water Corp., $6 pref. (on.). "$1.50 July 1 Holders of rec. June 20
Ohio Edison Co. $5 prof. (guar.) $1.25 July 1 Holders of roe. June 13a
$6 Preferred (quay.) $1.50 July 1 Holders of tee. June 13a
86.60 preferred (guar.) $1.65 July 1 Holders of reo. June 13a
$7 preferred (guar.) July 1 Holders of rec. June 13a
$7.20 preferred (guar.) $1.80 July 1 Holders of roe. June 13a

Ohio Electric Power, 7% pref. (guar.). *114 July 1 Holders of rec. June 15
6% Preferred (guar.) *1% July 1 Holders of rec. June 15

Ohio Miss. Tel. Co *$2.50 July 1 Holders of rec. June 16
Ohio Public Service, 7% pref. (mthly.) 58 1-30 July 1 Holders of roe. June 15a
6% preferred (monthly) 50o. July 1 Holders of rec. June 15a
5% preferred (monthly) 412-30 July 1 Holders of rec. June 15a
7% preferred (monthly) 58 1-3c Aug. 1 Holders of rec. July 150
6% preferred (monthly) 50e. Aug. 1 Holders of rec. July 15a
5% preferred (monthly) 41 2-3e Aug. 1 Holders of rec. July 15a

Orange & Rockland Elec. 7% pref. (rm.) '154 July 1 *Holders of roe. June 25
6% preferred (guar.) "1 34 July 1 *Holders of rec. June 25

Ottawa Light Heat & Power, corn. (qu.)_ 134 June 30 Holders of rec. June 15a
Preferred (guar.) 134 July 1 Holders of roe. June 15a

Otter Tall Power, $6 pref. ((Mar.) "81.50 July 1 "Holders of rec. June 15
$5.50 preferred (guar.) *$1.375 July 1 *Holders of roe. June 15

Pacific & Atlantic Teieg *500. July 1 *Holders of rec. June 15
Pacific Gas & Electric, corn. (guar.).- *50c.July 15"Holders of rec. June 30
Pacific Ltg., 36 pref. (guar.) $1.50 July 15 Holders of roe. June 30
Pacific Telep. dt Teleg., cont. (guar.)._ 134 June 30 Holders of roe. June 20a

Preferred (guar.) 154 July 15 Holders of roe. June 300
Penn Central Light & Power $5 PI. (o.) $1.25 July 1 Holders of rec. June 10e
$2.80 preferred (guar.)  70o July 1 Holders of rec. June 10

Pennsylvania Gag & Elec., $7 pref. (au.) *51.75 July 1 *Holders of rec. June 20
7% preferred (guar.) '154 July 1 *Holders of roc. June 20

Pennsylvania Power, $6.60 pref. (rn'thly) 550. July 1 Holders of rec. June 20
86.60 preferred (monthly) 55e. Aug. 1 Holders of rec. July 20
86.60 preferred (monthly) 55c. Sept. 1 Holders of rec. Aug. 20
$6 preferred (guar.) $1.50 Sept. 1 Holders of rec. Aug. 20

Pennsylvania Pow. & Lt., $7 pref. (qu.). $1.75 July 1 Holders of rec. June 15
$6 preferred (guar.) $1.50 July 1 Holders of rec. June 15
$5 preferred (guar.) $1.25 July 1 Holders of roe. June 15

Pennsylvania Water & Power (oust.) 75e. July 1 Holders of rec. June 12
PeoplesGas Light & Coke (gust.) 2 July 17 Holders of rec. July 3
Peoria Water Works, pref. (guar.) 134 July 1 Holders of roe. June 20
Philadelphia City Passenger By *$2.75 July 10 Holders of rec. June 21
Philadelphia Co., corn. (quay.)  850.July 31 Holders of rec. July la
Common old. ($50 Par) (guar.) $1.75 July 31 Holders of rec. July la
$8 preferred (quay.) 31.50 July 1 Holders of roe. June la
$5 preferred (guar.) S1.25 July 1 Holders of roe. June 1

Philadelphia & Darby By *$1 July 1 *Holders of roe. June 20
Philadelphia Elea. Power, 8% pf. (guar.) 50o July 1 Holders of rec. June 10
Phila. Suburban Water Co.. Prof. (guar.) 134 Sept. 1 Holders of rec. Aug. 12a
Porto Rico Power, Ltd., prof. (quar.)-  134 July 2 Holders of rec. June 15
Power Corp. of Canada 6% pref. (guar.) 114 July 15 Holders of rec. June 30

Participating preferred (guar.) 750 July 15 Holders of rec. June 30
Providence Gas Co. (guar.) 30o. July 1 Holders of rec. June 15
Pub. Ser. Co. of Col.. 7% pf. (mthlif.).- 58 1-3o July 1 Holders of ree. Juno 15a
6% preferred (monthly) 500. July 1 Holders of roe. June 15a
5% Preferred (monthly) 41 2-3e July 1 Holders of roe. June 15a

Pub. Serv. Co. of Ind., $7 pr. p1. (On.). $1.75 July 15 Holders of rec. June 30
Pub. Serv. Co. of N. J., corn. (guar.).- 850.June 30 Holders of rec. June la
8% preferred (guar.) 2 June 30 Holders of roe. June la
7% preferred (guar.) 154 June 30 Holders of roe. June la
$5 preferred (guar.) $1.25 June 30 Holders of roe. June la
6% preferred (monthly) 50o.June 30 Holders of rec. June la

Public Service Co. of Okla., corn. (guar.) 2 July 1 June 21 to July 1
7% prior lien (guar.) 15.4 July 1 June 21 to July 1
6% prior lien (guar.) 154 July 1 June 21 to July 1

Public Bert. Elec. & Gas, 7% pf. 154 June 30 Holders of rec. June la
6% preferred (guar.) 134 June 30 Holders of roe. June 1

Puget Sound Power & Light. $6 Pref.(qu) *31.50 July 15 Holders of rec. June 19
15 prior preferred (guar.) 81.25 July 15 Holders of me. June 19

Quebec Power (guar.) 6234e July 15 Holders of roe. June 25
Queensboro Gas & Elec., 6% pf. (qu.)__ *134 July 1 Holders of roe. June 19
Richmond Water Works, 6% pref. (qu.)_ *154 July 1 Holders of rec. June 20
Ridge Ave. Pass. By., Phila. (quay.)...*$3 July 1 *Holders of rec. June 15
Rochester Central Power, 6% pf. (qu.) *134 July 1 *Holders of roe. May 29
Rochester Telep. Corp.. corn. (guar.)._ '134 July 1 *Holders of rec. June 13
654% prof creed (guar.) *134 July 1 *Holders of rec. June 13

Rocky. & Willamantic Ltf/.. 7% pf. (qu.) '154 July 1 *Holders of rec. June 15
6% preferred (quay.) •13.‘ July 1 *Holders of rec. June 15

St. Joseph By., L. H. & P., pref. (qu.)._ 1.1% July 1 *Holders of rec. June 15
Savannah Elec. & Pow.. 181 pref. A (qu.) "2 July 1 "Holders of rec. June 12

First preferred B (guar.) '154 July 1 *Holders of roe. June 12
First preferred C (guar.) July 1 "Holders of rec. June 12
First preferred D (guar.) •134 July 1 *Holders of roe. June 12

Scranton Electric Co.. $6 pref. (guar.)._ *81.50 July 1 *Holders of rec. June 10
Second & 3d SM. Pass. By., Phila. (CPO *$3 July 1 *Holders of rec. June 1
Shawinigan Water & Power. corn. (guar.) 6254e July 10 Holders of roe. June 15
South Carolina Pow., $6 1st pf. (quay.). $1.50 July 1 Holders of rec. June 20
South Pittsburgh Water. 7% pref. (qu.)_ '134 July 15 *Holders of rec. July 1
6% preferred (guar.) *134 July 15 *Holders of rec. July 1
5% Preferred (guar.) '134 Aug.19 *Holders of roe. Aug. 8

Southern Calif. Gas Co., pf . & Pf. A (qu.) *3734o July 15 *Holders of rec. June 30

Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive.

Public Utilities (Concluded).
Southern Calif. Ed. Co., orig. pt. (quay.) 
534 % preferred series C (guar.) 

Southern Canada Power, 6% pref. (qu.)_
Southern Union Gas-
Common (guar.) (in common stock) 
Preferred A (guar.) 
7% Preferred (guar.) 

Southwestern Bell Telep. (guar.) 
Southwestern Gas & Elec., pref. (guar.)
8% preferred (quay.) 

Southwestern Light & Power, corn. A 
Preferred (guar.) 

Springfield City Water, Prof. A (Quit.) 
Preferred A (quar.) 

Springfield (Mo.) Gas & El. pf. A (qtr.)._
Springfield Railways 
Extra 

Standard Gas & Elec., corn. (gear.)....
$6 prior preference (guar.) 
$7 prior preference (guar.) 

Standard Gas Light of N. Y., COM 
Preferred 

Standard Pow. & Lt., corn. & corn. B(qu)
Preferred (guar.) 

Tacony-Palmyra Bridge. cont. (guar.)._
Preferred A (guar.) 

Telephone Bond & Share, corn. (guar.)..
Preferred (guar.) 

Tenn. Elec. Power Co., 5% lst pfd.(qu.)
6% first preferred (guar.) 
7% first preferred (guar.) 
7.2% first preferred (guar.) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 

Toledo Edison Co.. 7% pref. (mthly.) 
6% preferred (monthly) 
5% preferred (monthly) 

Toledo Light & Power, pref. (guar.).-
Tri State Tel. & Tel. (guar.) 
Twin City R. T., Minneap., pf.
Union Electric Light & Power, Illinois-
6% preferred (guar.) 

Union Electric Light & Power (Mo.)-
7% preferred (guar.) 

Union Passenger Ry. (Phila.) 
Union Traction of Philadelphia 
United Corporation, common (gust.)...
Preferred (guar.) 

United Gas & Elec. Corp., pref. (guar.)
United Gas Impt., common (guar.).-
65 preferred (quay.) 

United Lt. & Pow., corn. A & B (guar.)._
$6 preferred (guar.) 

United Lt. & Rye., 7% pr. pf. (mthly.)'
6.36% prior preferred (monthly) 
6% prior pref. (monthly) 

United Ohio Utilities, class A & B (on.)..
6% prior pref. (guar.) 
6% preferred A (quay.) 

United Pr. & Lt. (Kan.). pref. (gust.)..
Preferred (guar.) 

United Public UM., $6 pref. (guar.)._
$5.75 preferred (guar.) 

United Securities, common (gear.)....
Utilities Power & Light. corn. (guar.)

Class A (guar.) 
Class 11 (guar.) 
Preferred (guar.) 

Utah Power & LIght, $6 pref. (gust.)..-.
$7 preferred (guar.) 

Virginia Public Service, 6% prof. (guar.)
7% preferred (guar.) 

Wabash Telep. Sec.. pref. (guar.) 
Washington Gas & Electric, pref. (qu.)..
West Kootenay Pow. & Lt.. Prof. (qu.).
West Penn Electric Co., el. A (guar.). _
West Penn Power Co., 7% pf. (guar.)...
6% preferred (guar.) 

West Philadelphia Pass. By 
West Texas Utilities, pref. (guar.) 
West Va. Water Service, $6 pref. (quay.)
Western Massachusetts Cos. (gear.)...
Western N.Y. Water, $5 pref. (oust.)...
Western Power Corp., pref. (guar.)._
Western Pr., Lt. & Teiep., Part. A (qu.).
7% preferred (guar.) 
6% preferred (guar.) 

Western Union Telegraph (guar.) 
Western United G. & E., 634% p1. (qu.)
6% preferred (guar.) 

Westmoreland Water. $6 pref. (quay.)-.
Wichita Water, 7% pref. (guar.) 
Winnipeg Electric Co.. prof. (quit.)....
Wisconsin Electric Power, 634% pf.(qu.)
6% preferred (quay.) 

Wisconsin Hydro-Eleo. Co., $6 pf. (gu.)
Wisconsin Valley Elec. Co., prof 

Banks.
Bank of America N. A. (guar.) 
Chase National (guar.) 
Chatham & Phenix Nat. Bk. & Tr. (qu.)
Fifth Avenue (guar.) 
Extra 

bFirst National Bank (guar.) 
National City Bank 
National City Co 
City Bank Farmers Trust Co 
Commercial Nat. Bk. At Tr. Co. (qu.)....
Jamaica National (guar.) 
Peninsular Nat. (Cedarhurst) 
Public Nat Dank & Trust Co (quit.)....
Trade (guar.) 

Trust Companies.
Banos Commerciale Italians Trust (qu.)
Bank of Europe & Trust (quiz.) 
Bank of New York & Trust Co. (quay.)
Bankers Trust (guar.) 
Bronx County (guar.) 
Brooklyn (guar.) 
Cent. Hanover Bank & Tr. (gear.)....
Chemical Bank & Trust Co. (guar.) 
County (guar.) 
Empire (guar.) 
Federation Bank & Trust (qua l.) 
Quarterly 
Quarterly 

Fulton (guar.) 
Globe Bank & Trust (Brooklyn) (guar.).
Guaranty (guar.) 
Irving (guar.) 
Lawyers (guar.) 
Manhattan Co. (guar.) 
Manufacturers (guar.) 
Midwood (Brooklyn) 
New York (guar.) 
Title Guarantee & Trust (quiz.) 
Extra 

United states (guar.) 
Extra 

'134
1%
$1.75
114
134
$4.25

*$1.50
111.50 July 1

c June 30
*81.25 July 1
1% July 1
*1% July 1

July 1
July 1
July 15
July 1
July 1
July 1
July 15

1% July 1
*1% July 1
*134 July 1

$1.50 July 1
334 July 1

50o. July 15 Holders of rec. June 20
3434 July 15 Holders of roe. June 20
134 July 15 Holders of roe. June 20

112 July 1 *Holders of rec. June 20
*50o. July 1 *Holders of roe. June 20

"43340 July 1 *Holders of rec. June 20
154 July 1 Holders of roe. June 20

"134 July 1 *Holders of rec. June 15
"2 July 1 *Holders of red. June 15
so July 1 "Holders of recs. June 15
*1.34 July 1 "Holders of roe. June 15
*$1.75 July 1 *Holders of rec. June 20
111.75 Oct. 1 *Holders of rec. Sept. 20
$1.75 July 1 Holders of rec. June 15
*2 July 1 *Holders of rec. June 20
*75c. July 1 *Holders of rec. June 20

87140. July 25 Holders of rec. June 300
$1.50 July 25 Holders of rec. June 300
$1.75 July 25 Holders of rec. June 300
2 June 30 Holders of rec. June 20
3 June 30 Holders of rec. June 20
500. Sept. 1 Holders of rec. Aug. 11

$1.75 Aug. 1 Holders of rec. July 16
*75e June 30 "Holders of rec. June 10
75e June 30 Holders of rec. June 100
z50e July 15 Holders of roe. June 25
154 July 15 Holders of rec. June 25
134 July 1 Holders of roe. June 15
134 July 1 Holders of rec. June 15
15t Jul), 1 Holders of roe. June 15
1.80 July 1 Holders of rec. June 15
50e. July 1 Holders of rec. June 15
600. July 1 Holders of tee. June 15

58 1-3e July 1 Holders of rec. June 150
50e July 1 Holders of rec. June 15a

41 2-3c July 1 Holders of rec. June 15a
134 July 1 Holders of rec. June 15

41.50 July 1 "Holders of rec. June 15
1% July 1 Holders of rec. June 120

*134 July 1 *Holders of rec. June 15

4.114
$4
$1.50
1834
75e.
1%
300.

$1.25
25e

$1.50
58 1-3c
*53c
*50c.

'Si
*1%
*75c.
*134
'134
$1.50
1.43%
500.
r25o.
v500.
0250.
1%

$1.50
$1.75
134
134
*1%

*13,4
2

•19.4
*134
$1.50

500.
81
"81
6
35
25

}$1

*134
vs
411
1%

July 1
July 1
July 1
July 1
July 1
July 1

July 1

July 1
June 30
June 30
July 1
July 3

$1.25 July 1
75e, July 1
4;i July 1
75e. July 1
25e. July 1
5 July 1
$1.50 July 1
450. July 1
30e. July 1
80e July 1
8 June 30
3 Sept. 30
3 Dec. 31
3 July 1

41 July 1
5 June 30
400. July 1

*2 June 30
$1. July 1
*500. July 1

June 30
$1.25 June 30
51.20 June 30
60e. June 30

15 My 1
10 July 1

•1

July 1 *Holders of rec. June 15
July 1 Holders of roe. June 156
July 1 Holders of rec. June 90
July 1 Holders of roe. June 5a
July 1 Holders of roe. June 5a
July 1 Holders of roe. June 16
June 30 Holders of roe. May 296
June 80 Holders of rec. May 290
Aug. 1 Holders of rec. July 15a
July 1 Holders of rec. June 156
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 15
July 1 "Holders of rec. June 15
July 1 *Holders of rec. June 30
Aug. 1 *Holders of rec. July 10
July 1 *Holders of rec. Juno 30
July 1 *Holders of rec. June 16
Sept. 1 *Holders of rec. Aug. 15
July 1 Holders of rec. June 15
July 1 Holders of ree. June 15
July 15 Holders of rec. June 23
July 1 Holders of roe. June 5
July 1 Holders of rec. June 50
July 1 Holders of reo. June 5
July 1 Holders of rec. June 5
July 1 Holders of rec. June 5
July 1 Holders of roe. June 5
July 1 Holders of rec. June 15
July 1 Holders of rec. June 15
July 1 "Holders of rec. June 20
July 1 'Holders of rec. June 15
July 2 Holders of rec. June 21
June 30 Holders of rec. June 170
Aug. 1 Holders of reo. July 60
Aug. 1 Holders of rec. July 60
July 1 Holders of roc. June 156
July1 *Holders of rec. June 15

*Holders of rec. June 19
Holders of roe. June 15

*Holders of rec. June 19
Holders of rec. June 25

*Holders of rec. June 15
*Holders of rec. June 20
*Holders of rec. June 20
Holders of rec. June 250

*Holders of roe. June 15
*Holders of rec. June 15
Holders of roe. June 20
*Holders of rec. July 1
Holders of rec. June 6

*Holders of roe. June 15
*Holders of rec. June 15
Holders of rec. June 15
Holders of rec. June 30

Holders of rec. June 200
Holders of roe. June 120

'Holders of rec. June 15
Holders of roe. June 30a
Holders of rec. June 30a
Holders of rec. June 250

Holders of rec. Juno 6

*Holders of rec. June 15
*Holders of rec. June 20
*Holders of rec. June 30
*Holders of rec. June 20
Holders of reo. June 23

Holders of roe. June 150
Holders of rec. June 20
Holders of rec. June 190
Holders of roe. June 11
Holders of tee. June 20a
Holders of rec. June 23
Holders of rec. June 20
Holders of roe. June 16
Holders of rec. June 250
Holders of rec. June 190
Holders of roe. June 80
Holders of roe. Sept. so
Holders of roe. Dec. 31
Holders of rec. June 22
*Holders of rec. June 20
Horders of rec. June 5
Holders of reo. June 2
*Holders of rec. June 24
Holders of rec. June 150

*Holders of rec. June 22
*Holders of rec. June 20
Holders of rec. June 200
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. June 190
Holders of roe. June 190
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Name of Company.
Per
Cent.

When
Payable.

Books Closed'
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Fire Insurance.
American Salamandra Corp. (quar.)____
Brooklyn Fire (guar.) 
City of New York Insurance (guar.)--  
Continental 
Fidelity-Phenix 
Hanover Fire (guar.) 
Home Insurance Co. of N.Y. (quar.)-._

Insurance.
North River Ina. (guar.) 
Hassle Insurance Co. of Amer. (guar.).-

50e.
25c.
4
$1.20
$1.30
*40c.
500

500.
55e.

July 1
July 1
July 1
July 10
July 10
July 1
July 1

Sept. 10
July 1

Holders of roe. June 19
Holders of rec. June 20a
Holders of rec. June 15
Holders of rec. June 300
Holders of roe. June 30a
*Holders of rec. June 18
Holders of rec. June 15

Holders of rec. Sept. 1
Holders of rec. June 16a

Miscellaneous (Continued).
Associated Breweries of Can., corn. (qu.)
Preferred (guar.) 

Assoc. Indust. Bankers, corn. A (qu.)_..
Common B 

Associated 011 (QUM%) 
Associates Investments Co., com. ((M.)-

Preferred (quar.) 
Atlantic) Gulf & W. 1.6.6. Lines. PI. (ga.)

Preferred (guar.) 
Preferred (guar.) 

Atlas Plywood (guar.) 

25c.
lit

51
*3 4c.

350.
51
14
134
14
1)4
•50c.

June 30
July 1
July 1
July 1
June 30
June 30
June SO
June 30
Sept. 30
Doe. 30
July 15

Holders of rec. June 15
Holders of rel. June 15
Holders of rec. June 15

"Holders of rec. June 15
Holders of rec. Junel3a
Holders of roe. June 20
Holders of rec. June 20
Holders of rec. June 106
Holders of roe. Sept. 10a
Holders of roe. Dec. 10a
*Holders of rec. July 1

Miscellaneous.
Abbott Laboratories (quar.) 
Abercrombie & Fitch Co., pref. (quar.)
Abitibi Power & Paper. 7% pref. (qu.)
Abraham & Straus, Inc., pref. (guar.)._
Acme Staple, pref. (guar.) 
Acme Steel (guar.) 
Adams Express, common (guar.) 
Preferred (quar.) 

(I) Addressograph-Multlgraph Corp.-
Common (otter.) (No. I)  

624o

14
14
*14
*62 .4c

25c.
131
350.

July 1
July 1
July 2
Aug. 1
July 1
July 1
June 30
June 30

July 10

Holders of rec. June 18
Holders of rec. June 20
Holders of rec. June 20
Holders of rec. July 15a

'Holders of rec. June 20
*Holders of rec. June 20
Holders of roe. June 130
Holders of roe. June 13a

Holders of rec. June 220

Atlas Stores, pref. (guar.) 
Auburn Automobile (guar.) 
Stock dividend 

Austin Nichols & Co.Inc.pr.A stk.(41.1.)-
Auto Finance, prof 
Axton-Fisher Tobacco, class A (quar.)-.

Preferred (guar.) 
Babcock & Wilcox Co. (guar.) 
Backstay Welt Co., common (guar.)._
B-G Sandwich Shops, pref. (quar.) 
Balaban & Katz Corp., corn. (quar.) 

*75c.
$1
e2
75e.

•8734c
•80c.
01.34
134
•25e.
*14
.75e.

July 1
July 1
July I
Aug. 1
July 15
July I
July 1
July 1
July 1
July 1
June 27

*Holders of rec. June 24
Holders of rec. June 20a
Holders of rec. June 206
Holders of rec. July 150
*Holders of rec. Juno 30
*Holders of rec. June 15
*Holders of rec. June 15
Holders of roe. June 200

*Holders of roe. June 20
*Holders of rec. June 20
*Holders of roe. Juno 15

Admin. & Research Corp., class A (qu.). .25e. July 1 *Holders of rec. June 18 Preferred (guar.)   *lit June 27 *Holders at rec. June 15
Class B (guar.) •25e. July 1 *Holders of rec. June 16 Baldwin Locomotive Works, preferred__ 314 July 1 Holders of rec. June 6a

Aetna Casualty St Surety 'guar.) •40c. July 1 *Holders of rec. June 10 Baldwin Rubber, class A (guar.) *37 31c June 30 *Holders of rec. June 20
Aetna Rubber, Prof. (guar.) 
Affiliated Inveit.. Inc., pref. A (guar.).

134
*51.50

July 1
July 1

Holders of roe. June 15
*Holders of rec. June 20

Bancohlo Corp. (guar.) 
Bancomit Corp. corn. & el. A (quar.) 

*35e.
*25e.

July 1
July 1

*Holders of rec. June 16
*Holders of rec. June 15

Affiliated Products, Inc *40c. July 1 *Holders of rec. June 18 Bankers Comnal Sec. (guar.) •50c. July 1 *Holders of rec. June 26
Agnew-Surpass Shoe Stores, pref. (qu.)_

Preferred (guar.) 
134
134

July 2
July 2

Holders of rec. June 15
Holders of rec. June 15

Bankers Investment Trust Of America-
Debenture stock (guar.) •150.June 30 *Holders of roe. June 15

Air Reduction (guar.) 
Airway Electric Appliance, pref. (qu.)._

75c.
134

July 15
July 1

Holders of rec. June 300
Holders of rec. June 20a

Debenture stook (guar.) 
Debenture stook (guar.) 

•15o.
•150.

Sep11.30
Deo. 31

"Holders of roe. Sept. 15
*Holders of rec. Doe. 15

Allegheny Steel, pref. (guar.) "lit Sept. 1 'Holders of rec. Aug. 15 Barker Bros. Corp., pref. (guar.) 14 July 1 Holders of rec. June 15
Preferred (guar., "14 Dee. 1 *Holden of rec. Nov. ls Bayuk Cigars, Inc., corn. (guar.) 75e. July 15 Holders of rec. June 30

Alles & Fisher, Inc. (guar.) *25e. July 1 *Holders of rec. June 18 First preferred (quar.) 14 July 15 Holders of rec. June 30
Alliance Realty Co.. preferred (quar.)__. 134 Sept. 1 Holders of roe. Aug 20 Beaton & Caldwell MN. (monthly) "25e.July 1 "Holders of rec. June SO

Preferred (guar ). _ 134 Deo. 1 Holders of no Nov. 20 Beatrice Creamery, common (guar.).- El July 1 Holders of rec. June 15a_
Allied Chem. & Dye Corp., pref. (qu.)__ 134 July 1 Holders of rec. June 110 Preferred (guar.) 134 July 1 Holders of roe. June 15a
Allied Laboratories, cony. pref. (qu.)..... *87,4c July 1 *Holders of rec. June 15 Beech-Nut Packing, corn. (guar.) 75o. July 1 Holders of roe. June 150
AlliedTelephone Utilities, pref. (qua?.).
Aluminum Co. of Am., pref. (guar.)._

*4334c
•134

July 1
July 1

*Holders of rec. June 20
*Holders of roc. June 15

Belding Corticeill, Ltd.. common (guar.)
Bell View 011 Syndicate (guar.) 

14
*50e.

Aug. 1
July 1

Holders of roe. July lb
*Holders of rec. June 10_

Aluminum Goods Mfg.. com. (qua?.)___ 30c. July 1 June 21 to June 30 BendLx Aviation Corp. (quar.) 25o. July 1 Holders of roe. June 1Ga
Aluminum Manufactures, Inc., oom.(qu)
Common (quar.) 

•50o.
•50o

June 30
Sept. 30

*Holders of rec. June 15
'Holders of roe. Sept. 15

Bethlehem Steel, own. (guar.) 
Preferred (quar,) 

El
14

Aug. 15
July 1

Holders of rec. July 186
Holders of rec. June 50

Common (guar.) *50o Dec. 31 *Holders of roe. Doe. 15 Bickford's, Inc., common (guar.) 300. July 1 Holders of rec. June 20
Preferred (guar.) '131 June 30 *Holders of roe. June 15 Preference (guar.) 62 July 1 Holders of rec. June 20
Preferred (guar.) -  
Preferred (guar.) 

'154
•I

Sept. 30
Dee. 31

"Holders of rec. Sept. 15
*Holders of roc. Dee. 15

Bliss (E. W.) Co.. corn. (guar.) 
Common (payable in common

25c.
12

July 1
July 1

Holders of rec. June 20
Holders of rec. June 20

Amalgamated Laundries. prof •53.50 July 15 *Holders of rec. June 15 Common (payable in common steal -- f2 Oct. 1 Holders of roe. Sent. 20
American Aggregates, pref. (guar.) *14 July 1 *Holders of rec. June 20 First preferred (guar.)  St July 1 Holders of rec. June 20
American Bakeries, class A *75c July 1 *Holders of roe. June 17 Second preferred (guar.) 8714c. July 1 Holders of rec. June 20
7% preferred (mar.) '154 July I *Holders of rec. June 17 Second pref., class B (guar.) 15e,July 1 Holders of rec. June 20

American Bank Note, com. (guar.) 500. July I Holders of res. June 10a Bloch Bros. Tobacco. com. (guar.) .374c Aug. 16 *Holders of rec. Aug. 10
Preferred (gear.) 75e. July 1 Holders of rec. June 10a Common (guar.) "374c Nov. 16 *Holders of rec. Nov. 10

Amer. Brown Boveri Elec., pref. (guar.) 134 July 1 Holders of rec. June 20a Preferred (guar.) •134 June 30 *Holders of reo. June 24
Amer. Brake Shoo & Fdy., com. (guar.) 600. Juno 30 Holders of rec. June 24a Preferred (guar.) '131 Sept. 30 *Holders of rec. Sept. 24

Preferred (guar.) 134 June 30 Holders of rec. Juno 29a Preferred (guar.) '131 Dee. 31 *Holders of rec. Doe. 24
American Can. Prof. (guar.)  134 July 1 Holders of rec. June lea Blue Ridge Corp., pref. (guar.) dd Sept. 1 Holders of roe. Aug. 5
American Capital Corp. $3 pref. (quar.)_ 75e. July 1 Holders of rec. June 15 Blumenthal (Sidney) & Co.. pref. (Cu.).- 154 July 1 Holders of rec. June 13a
American Car & Foundry, corn. (guar.). 25e. July I Holders of rec. June 15a Bohn Aluminum de !Tram. corn. (guar.). 3714o July 1 Holders of rec. June 15a

Preferred (guar.) 154 July I Holders of rec. June 15a Bon Aml Co., common A (guar.) El July 31 Holders of rec. July 15,
American Chain, 7% pref. (guar.) 134 Juno 30 Holders of rec. June 20a Common A (extra) 51 July 31 Holders of roe. July 156
American Chicle (guar.) 50e. July 1 Holders of rec. June 12a Common B (guar-) 500. July 1 Holders of rec. June 10
Extra 25e. July 1 Holders of rec. June 12a Common B (extra) Me. July 1 'Holders of rec. June 19

Amer. Colortype, common (guar.) 20o. June 30 Holders of rec. June 12a Borg-Warner Co., com. (qua?.) 250. July 1 Holders of rec. June 15a
Amer. Composite Trust Shares (guar.). •210. June 30'holders of rec. June 10 Preferred (guar.) *14 July 1 "Holders of rec. June 15
American Corp.. corn. (In com. stock)._ .3.45 July 1 *Holders of rec. June 20 Boston Herald-Traveler Corp.. corn_ _ _ _ 20c, July 1 Holders of rec. June 26
American Dairies, Inc., pref. (Mlar.)- -- .134 July 1 *Holders of rec. June 15 Boston Personal Property Trust (quar.). 25e. June 30 Holders of roe. June 15
American Electric Securities, com 10e. July 15 Holders of rec. July 6 Boston Wharf 334 June 30 Holders of rec. June 1

Participating pref. (hi-monthly) 250. Aug. 1 Holders of rec. July 20 Bourbon Stock Yards (quar.) *1 July 1 *Holders of rec. June 25
American Envelope, 7% pref. gunr.). _ •1 ;34 Sept. 1 *Holders of rec. Aug. 25 Brandram-ITenderson, 1.td., pref. (guar.) •134 July 1 *Holders of rem June 1
7% Prefen ed (qilar.) •134 nee. 1 *Holden of rec. Nov. IA Brantford Cordage. pref. (guar.) 2 July 15 Holders of rec. June 20

American Express (guar.) 134 July 1 Holders of rec. June 19 Brandtlen & Kluge, Prof. (guar.) *8734c July 1 *Holders of rec. June 22
American Felt, pref. (guar.) 134 July 1 Holders of rec. June 19 Brerniner Norris Realty Invest.. Ltd_.- - *55 July 2*Holders of rec. June 15
American Fork & Hoe, pref. (quar.)_. *134 July 15 *Holders of rec. July 3 Brennan Packing el. A (guar.) 'Si Sept. 1 "Holders of rec. Aug. 20
Amer. Fruit Growers, Inc., pref. (qu.)...Amer. •134 July 1 *Holders of rec. June 25

,
Class A (guar.) 'Si Dec. 1 *Holders of rec. Nov. 20

Amer. Furniture Mart Bldg., pf. (QUO - - lit July 1 Holders of roe. June 20 Class B (qua?.) "250 Sept. 1 "Holders of rec. Aug. 20
Amer. Hawaiian Steamship. (Quar.)- --- 50e. June 30 Holders of roe. June 15a Class B (qua?.) "256 Doe. 1 "Holders of rec. Nov. 20

Quarterly 25c. Sept. 30 Holders of roe. Sept. 15a Brill.) Mfg., common (quar,) 15o July 1 Holders of roe. June 150
Quarterly 250. Dee. 31 Holders of rec. Dec. 18a Class A (guar.) 50e July 1 Holders of rec. June 154

Amer. Home Products Corp. (monthly). 35e. July I Holders of rec. June 15a Briggs Manufacturing (quar.) 3734c July 25 Holders of rec. July 10
Amer. Inv. Co. (Springfield, Ill.).PL(eu) *4334c July I *Holders of rec. June 20 Briggs & Straton Corp. (guar.) 50e JUM1 30 Holders of rec. June 20a
American Locomotive, common (guar.). 250. June 30 Holders of rec. Juno 12a Bristol Brass, pref. (guar.) •1'1 July 1 'Holders of rec. June 15

Preferred (guar.) 131 June 30 Holders of rec. June 12a British American 011, reg. shares 20e. July 2 June 14 to July 1
Amer. Maize Products, com. (guar.)._ •500.June 30 *Holders of rec. June 18 Coupon shame 20o. July 2 Holders of coup. No. 5

Preferred (guar.) •134 June 30 *Holders of rec. June 18 British-Amer. Tobacoo, ord. reg. stook
Amer. Manufacturing Co., com. (quar.). 50e. July 1 Holders of rec. Juno 15 (interim) A (guar.) (c) June 30 See note (q)

Preferred (quar.) 134 July 1 Holders of rec. June 15 Ordinary coupon stock (Interim) (q) June 30 Hold, of coup. No. 140
Amer. National Co. (Toledo), corn.(qu.) 37'4c July 1 *Holders of rec. June 20 British Nfortage & Trust 6 July 2 Holders of roe. June 25

Preferred A & IT (guar.) '131 July 1 *Holders of rec. June 20 British Type Investors, class A *Cs. Aug. 31 *Holders of rec. July 31
American Optical Co., let pref. (guar.).

First preferred (quer.) 
14
14

July 1
Oct. 1

Holders of rec. June 20'
Holders of rec. Sept. 19u

Broad Street Invest. (quar.) 
Brooklyn Mt-ge. Guar. & Title (guar.). -2

•30c.
*134

July 1
June 30

*Holders of rec. June 22
*Holders of rec. June 25

First preferred (guar.) 131 Dee. 31 Holden of roe. Dee. 208 Brunswick-Balke-Collender Co., pf. (qr.) 134 July 1 Holders of roe. June 20a
American Se Overseas, $13 Prof. (guar.).  *S1.50 July 1 *Holders of rec. June 20 Bucyrus-Erie Co., com. (guar.) 25e. July 1 Holders of rec. June 18a
Amer. Pneumatic Service, let pref. (t)u.) 874c June 30 Holders of rec. June 20 7% Preferred (guar.) 14 July 1 Holders of rec. June 18a
Amer. Potash & Chem. (guar.) •25c. June 30 •IIolders of rec. June 23 Convertible Pref. (guar.) 62 July 1 Holden of rec. June I8a
Am. Radiator & Stand. Sanitary Corp., Bueyru.4-131onighan Co., el. A (quar.)_. 450 July 1 Holders of rec. June 20
Common (guar.). 15e.Jane 30 Holders of rec. June 110 Budd Wheel. common (guar.) 25e. June 30 Holders of roe. June 10a

Amer. Railway Trust Shares *40e. July 15  Participating preferred (quar.) 14 June 30 Holders of rec. June 10a
Amer. Rolling Mill. old pref. (quar.)____ '134 July 15 *Holden of rec. June 30 Participating pref. (extra) 75o. June 30 Holders of rec. June 10a

Preferred B (guar.) •1 44 July 1 *Holders of rec. June 15 Buffalo Gen Laund., partic. pf. (qu.) •56 Iie June 30'Holders of roe. June 20Amer. Safety Razor (guar.) $1.25 June 30 Holders of roe. June 10a Buffalo National Corp. (guar.) *134 June 30 *Holders of rec. June 25
American Screw (quar) 1 July 1 Holders of rec. June 20a Builders Exchange Bldg. (Bait.) *3 July 8 *Holders of rec. June 23
Amer. Smelting & Refining, corn. (qu.) _ 500. Aug. 1 Holders of rec. July 10a Extra *7 July 8 *Holders of rec. June 23

Preferred (guar.) 134 Sept. 1 Holders of rec. Aug. 7a Building Products, ltd.. cl. A (MI.) 500. July 2 Holders of rec. June 15Second preferred (guar.) 134 Sept. 1 Holders of rec. Aug 7a Burco. Inc.. pref. (guar.) 750. July 1 Holders of rec. June 19American Snuff, common (guar.) 75e. July 1 Holders of rec. June 110 Hurter Bros., 8% pref. (quar.) "51 July 1 *Holders of rec. June 15Preferred (guar.) 11.4 July 1 Holders of rec. June ha 8% Preferred (guar.) 051 July I *Holders of reo. June 15American Steel Foundries. corn. (guar.). 250. July 15 Ilolders of rec. July la 8% Preferred (qua?.) Oct. 1 'Holders of rec. Sept. 15
Preferred (guar.) 134 June 30 Holders of roe. June 15a Burns Bros., pref. (quar.) 14 July 1 Holders of roe. June 15aAmerican Stores Co. (guar.) 50o July 1 Holders of rec. June 15a Burt (F. N.) Co., com. (guar.) 75c. June 30 Holders of rec. June 15

Amer. Sugar Refg., com. (guar.) 131 July 2 Holders of rec. June 5a Preferred (quar.) 14 June 30 Holders of rec. June 15Preferred (guar.) 134 July 2 Ilolders of roe. June 5a Bush Terminal, corn. (guar.) .624c Aug. 1 *Holders or roe. July 10Amer. Surety Co. (guar.) Si June 30 Holders of rec. June 13a Debenture stock (guar.) '154 July 15 *Holders of roe. July 1Amer. Thermos Bottle, cm. (guar.)._ _ •15c Aug. 1 *Holders of rec. July 20 Bush Terminal Bldgs., pref. (guar.) - -  14 July 1 Holders of roe. June 120Preferred (guar.) '8734e July 1 *Holders of roe. June 20 Byers (A. 131.) Co., pref. (guar.) 1 i4 Aug. 1 Holders of rec. July 15a
American Thread, preferred 1234c July 1 Holders of rec. May 306 Byllesby (II. M.)& Co.. corn. A&B (qu.) 500. June 30 Holders of rec. June 15
Amer. Title & Guar. (N. Y.) (quar.)-_ •15c. July 1 *Holders of rec. June 20 Preferred (guar.) 50c. June 30 Holders of rec. June 15
American Tobacco. pref. (quar.) 134 July 1 Holders of rec. June 100 Colombo Sugar Estates. Cora. (quar.).. "400. July 1 "Holders of rec. June 15
Amer. Type Founders, corn. (quar.)_ _ _ _ July 15 Holders of rec. July 3a Preferred (guar.) *35e. July 1 *Holders of rec. June 15Preferred (guar.) 131 July 15 Holders of rec. July 3a California Group Corp. 6% pref. (qu.).. *1 4 July 1 *Holders of rec. June 30American Wringer (quar.) *374c July 1 *Holders of rec. June 15 California Ink class A Si B (quar.) *50c. July 1 *Holders of rec. June 20American Yvette Co., Inc., pref. (qu.)__ .500. July 1 'Holders of rec. June 15 Cal. Hal Corp 7.*, pref. (No I) •874e July 1 *Holders of rec. June 15
Amoskcag Company, common '$1.50 July 3 *Holders of roe. June 20 Cambridge Invest. Corp.. cl. A (qu.)__ •35e. July 1 "Holders of rec. June 22

Preferred  • $2.25 July 3'Holder, of rec. June 20 Campbell Baking, pref. A (guar.) *51 July 1 'Holders of rec. June 15
Anchor Cap Corp., corn. (guar.) 600. July 1 Holders of rec. June 200 Canada Bread, 1st pref. (guar.) 14 July 2 June 21 to June 30

Preferred (guar.) 51.825 July 1 Holders of rec. June 200 Preference B (guar.) 14 July 2 June 21 to June 30
Andover Realty. pref. (quan.) •134 July 1 *Holders of tee. June 20 Canada Bud Breweries, COM. (guar.) 25c. July 15 Holders of rec. June 30
Anglo-Chilean Consol. Nitrate Co- Canada Cement. prof. (qua" 14 June 30 Holders of roe. May 30
Divs. 4 shares Compania de Salitre Canada Dry Ginger Ale (guar.) 75e. July 15 Holders of rec. July 1
de Cosach ord. B stock Juno 30 *Holders of rec. June 18 Canada Foundries & Forge el A (qu.) - 37 4c.July 15 Holders of rec. June 30

Anglo National Corp., corn. A (quar.).  50o. July 15 Holders of roe. July 3 Canada Packers Ltd., pref. (guar.) "lit June 30 *Holders of rec. June 15
Angio-Norweglan Holdings, Ltd., pref._ 31.4 June 30 Holders of rec. June 23 Canada Permanent Mtge. (guar.) 3 July 2 Holders of rec. June 15
Apex Electrical NI lg., pref. (guar.) 
Apponaug Company, corn. (guar.) 
634% pref. (quan.) 

*50c.
'154

July 1
June 30
July 1

Holders of rec. June 206
*Holders of rec. June 15
*Holders of rec. June 15

Canada Trust Co 
Canada Wineries. Ltd. (guar.) 
Canada Wire & Cable. C11.8 A (guar.).-

5
"124c
Si

July 2
July 15
Sept. 15

Holders of rec. June 15
*Holders of rec. June 30
Holders of rec. Aug. 31

Armour & Co. (of Del.), pref. (quar.)-- - 134 July 1 Holders of rec. June 10a Class A (guar.) El Dee. 15 Holders of rec. Nov. 30
Armstrong Cor1c, Common (guar.) •25c. July 1 *liolders of rec. June 18 Canadian Canners, corn. (quar.) 124e.July 2 Holders of Tee. June 15
Arnold Print Works, let & 2d pf. (qu.)__ •154 July 1 *Holders of rec. June 20 Convertible preferred (guar.) 20c. July 2 Holders of rec. June 15
Art Metal Construction, corn. (quar.)... 25e.June 30 Holders of rec. June 19a First preferred (guar.) 131 July 2 Holders of rec. June 15
AssOc'd Bankers Title & Mtge. (guar.) •3740 July 1 *Holders of rec. June 20 Canadian Car & Fdy., pref. (quar.) 440 July 10 Holders of rec. June 25
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Name of Company.
Per
Cent.

When
Payable.

Bo ha Closed.
Days Inclusive. Name of Company.

Per
Cent,

Whets
Payable.

Books Close.
Days Inclusive.

Miscellaneous (Continued). Miscellaneous (Continued).
Canadian Celanese, Ltd., pref 33, June 30 of rec. June 13 Continental Baking Corp., pref. (guar.) 2 July 1 Holders of rec. June 15a
Canadian Converters, Ltd. (guar) 1 Aug. 15 Holders of rec. July 31 Continental Casualty (Chic.) quar.)---- *400. July 1 *Holders of rec. June 15
Canadian Cottons, Ltd., pref. ((itr.)._ 114 July 4 Holders of rec. June 20 ConttneDiamond Fibre Co., corn. (au.) 25e. June 30 Holders of rec. June 154
Canadian General Electric, corn. (guar.) 1 July I Holders of roe. June 13 Continental Steel, prof. (qua?.) .11.34 July 1 *Holders of rec. June 18

Preferred (guar.) 87340. July 1 Holders of roe. June 13 Cooper-Bessemer Corp.. Met. (quar.)--- 75e. July 1 Holders of rec. June 10a
Canadian General Invest. Trust 662-30 July 1 Holders of rec. June 15 Corroon & Reynolds, Prof. A (quar.)_ _ --'1.50 July 1 *Holders of rec. June 19
Canadian 011, preferred (guar.) 2 July 1 Holders of rec. June 20 Counselors See. Trust (quar.) .50e July 1 "Holders of rec. June 20
Canadian W 'rebound Boxes CIA (qu.)- - 25c.June 30 Holders of rec. June 15 Courier Post Co., common (guar.) *2 July 1 *Holders of rec. June 15
Canfield Oil, corn, & pref. (guar.) IM June 30 June 20 to June 24 Preferred (guar.) 13.4 July 1 Holders of rec. June 15a
Cannon Mills (guar.) 40e.July 1 Holders of rec. June 180 Cream of Wheat Corp. (guar.) 50o July 1 Holders of tee. June 206
Canton Company 443 June 30 *Holders of roe. June 26 Extra 250 July 1 Holders of rec. June 20a
Extra *$1 June 30 *Holders of reo. June 26 Creamery Package Mfg., corn. (qu.)... *500 July 10 *Holders of rec. July 1

Capital Administration Corp., pref. (qu.) 750. July 1 Holders of rec. June 250 Preferred (guar.) "1.1e July 10 *Holders of rec. July 1
Carey Phillip Mfg., preferred (quar.)- - - *134 June 30 *Holders of rec. June 20 Cresson Consol. Geld Min.&M1.11. (qu.). *lo. July 10 *Holders of rec. June 30
Carnation Co., common *750.July 1'Holders of rec. June 20 Crook (J. W.) Stores, pref. (quar.)- -- - '8734c July 1 *Holders of rec. June 20

Preferred (guar.) elm July 1 *Holders of rec. June 20 Crowley Milner & Co., corn. (quar.).... *50e June 30"Holders of roe. June 10
Preferred (guar.) elm July 1 *Holders of rec. June 20 Crown Willamette Paper, let pref. (qu.) $1 July 1 Holders of rec. June 130
Preferred (guar.) Oct. 1 *Holders of rec. Sept. 20 Crucible Steel, Prof. (guar.) 114 June 30 Holders of rec. June 154
Preferred (guar.) •154 Jan 2'32 *Holders of rec. Dee. 21 Crum St Forster, corn. (guar.) *25re July 15"Holders of rec. July 3

Carolina Discount pref. (qua?.) *$1.75 June 30  Preferred (quar.) 2 June 30 Holders of roe. June 20
Case (J. I.) Co., corn. (guar.) 14 July 1 Holders of tee. June 12 'renden-Martin Virg   .314 Aug. 3 *tenders of roe. Aug. 3

Preferred (guar.) 13( July 1 Holders of rec. June 12 Crystal Tissue Co., preferred *4 July 1  
Celanese Corp. of Amer., 7% pt. (qu.)-- 13.( July 1 Holders of rec. June 13 Cuban Tobacco, preferred 21e June 30 Holders of rec. June 15

First panic. pref. (guar.) 336 June 30 Holders of rec. June 13 Curds Manufacturing (quar.) 25e July 1 Holders of rec. June 15
Central Aguirre Associates (qu.) 37 Mc July 1 Holders of rec. June 22a Curtis Publishing, corn. (monthly) 33 1-3c July 2 Holders of rec. June 206
Central Canada Loan (guar.) 3 July 2 June 16 to July 1 Preferred (guar.) fi1.75 July 1 Holders of rec. JUDO 209
Central Cold Storage (guar.) *40e.June 30 *Holders of rec. June 25 Preferred (guar.) 51.75 Oct. I Holders of rec. Sept. 19e1
Centrifugal Pipe (quo?.) 150. Aug. lb Holders of rec. Aug 6 Dairy Corp. of Canada, Ltd., 8% pt.(qu) 14 July 1 Holders of rec. June 15

Quarterly 150. Nov. le Holders of roe. Nov. 5 Dairy League Co-Operative Corp.. pfd.. *$1.75 July 1 *Holders of roe. June 15
Century Co 2 Oct. 21  DavenportHosiery Mills. Inc., com.(qu) 500 July 1 Holders of rec. June 20
Century Electric Co. (guar.) (in stock)- - el July 1 Holders of roe. June 150 Preferred (guar.) 114 July 1 Holders of rec. June 20
Chain Store Products, pref. (guar.) *37140 July 1 *Holders of rec. June 20 Davidson Co.. pref. (guar.) '134 June 30 *Holders of rec. June 20
Champ. Ctd. Pap., pt. & epee. pt. (qu.) •jjei July 1 *Holders of reo. June 20 Preferred (quar.) '134 July 1 *Holders of reo. June 20
Champion Fibre, let pref. (guar.) *11,4 J1119 1 *Holders of rec. June 20 Preferred (guar.) .114 Sept. 30"Holders of rec. Sept. 20
Champion Shoe Mach., pref. (quar.)- -- 134 July 1 Holders of rec. June 25 Preferred (quar.) "lee Oct. 1 "Holders of rec. Sept. 20
Chapman Ice Cream (quar.) '31340 July 15 *Holders of rec. June 25 Preferred (quar.) *1.34 Dee. 31 *Holders of rec. Dee. 20
Chartered Tr. & Exec. Co. (guar.) 
Chase Brass & Copper pref. A (qua?.)

*114
$1.50

July 1
June 30

*Holders of rec. June 25
Holders of rec. June 20a

Preferred (qua?.) 
er3cker (Alfred) de Cohn. pref. (quar.)..

"1.1e
4,144

Jan 112
dept. I

*Holders of ree. Dec. 20
*Holders of roe Aug 20

Chatham Mfg. 7% prof. (guar.) *15e July I *Holders of rec. June 20 Deere & Co., old common (quar.) $1.50 July 1 Holders of reo. June 150
7% preferred (guar.) *lei Oct. 1 *Holders of rec. Sept. 20 New common (guar.) 30e July 1 Holders of rec. June 154
6% preferred (gear.) orlyi July 1 *Holders of reo. June 20 De Long Hook & Eye, corn. (quar.)--- 50e July 1 Holders of tee. June 20
6% preferred (guar.) •134 Oft. 1 *Holders of rec. Sept. 20 Delsel-Wemmer-Gilbert Corp.. 7% prof. *314 July 1 *Holders of ree. Juno 15

Chatham-Phenix Allied Corp., Corn.,,.,. 50e. July Holders of rec. June 16 Dennison Mtg. el. A (guar.) 154 June 30 Holders of reo. June 20
Cherry-BurrellCorp.. pref. (quar.)_ Aug. *Holders of reo. July 15 Preferred (guar.) lei Aug. 1 Holders of reo. July 20
Chesebrough Mfg. Consol. (quar.)- --- Si June 3 Holders of rec. June 90 Debenture stock (guar.) 2 Aug. 1 Holders of rec. July 20
Extra 50c.June 3 Holders of rec. June 90 Denver Union Stock Yards (quar.) 411 July 1 *Holders of rec. June 20

Chicago Daily News, prof. (guar.) *$1.75 July *Holders of rec. June 20 Detroit Bankers (quar.) *859 June 30 *Holders of rec. June 20
Chicago Flexible Shaft (guar.) '300.July 1 *Holders of rec. June 20 Detroit Je Cleveland Navigation (qu.)-- 200 July 1 Holders of tee. June 154
Chic. Jet. Rya. & Un.Stk.Yds. com.(qu.) 234 July 1 Holders of rec. June 16 Detroit Majestic Products. pref. A (qu.)'5234c July 1 *Holders of rec. June 20

Preferred (guar.) 134 July 1 Holders of rec. June 15 Devoe & Reynolds Co., corn. A&B (qu.). 15e July 1 Holders of roe. June 200
Chicago Ry. Equipment, 7% pref. (qu.) *4334e Jule *Holders of rec. June 20 First and second preferred (quar.) 114 July 1 Holders of ree. June 20a
Chicago Towel, corn. (guar.) *$1.25 July 1 *Holders of rec. June 20 Diamond Elec. Mfg., corn. (guar.) *50c June 30 *Holders of rec. June 20

Preferred (guar.) *$1.75July *Holders of rec. June 20 Preferred (guar.) *134 June 30 *Holders of rec. June 20
Chic. Transf. & Clearing cony. pf. 114 July 1 *Holders of rec. June 20 Diamond Shoe. corn. (guar.) 3734 July 1 Holders of rec. June 19
Chicago Transf. & Clearing 6% pf. (qu.) *S154 July *Holders of roe. June 15 6 M % preferred (guar.) 134 July 1 Holders of rec. June 19
Chicago Yellow Cab (monthly) 25e.Jule Holders of rec. June 19a 2nd preferred (quar.) 300 July 1 Holders of rec. June 19
Monthly 25e. AIM. Holders of reo. July 200 Distributors Group, Inc. (guar.) 25c July 1 Holders of reo. June 20
Monthly  25e.Sept. Holders of rec. Aug. 200 Diversified Trustee Shares, ser C.. _ 4'18.471e June 30  

Mlle Cotner Co. (guar.) 371e0June 29 Holders of rec. June Era Original series *57.241c July 1  
Chrysler Corp., common (guar.) 250.June 3 Holders of roe. June la Dixon (Joseph) Crucible Co. (guar.).- 2 June 30 Holders of tee. June 22
Churngold Corp. (guar.) *35e. Aug. 15 *Holders of rec. Aug. 1 Dr. Pepper Co., Common (quar.) 30e dept. I Holders of rec. Aug. 15

Quarterly *85e. Nov. 16 *Holders of rec. Nov. 1 Common (guar.) 300 Dee. 1 Holders of rec. Nov. 15
Cincinnati Advertising Products (guar.) *75e. July 1 *Holders of rec. June 20 Doehler Die-Casting, 7% prof. (guar.)- - 87340 July 1 Holders of rec. June 20

Quarterly *75o.Oct. *Holders of rec. Sept. 19 $7 preferred (guar.) $1.7 July 1 Holders of roe. June 20
Quarterly *75e.Jan 1'3 *Holders of reo. Dee, 19 Dome Mines. Ltd 250 July 20 Holders of rec. June 30s

Cincinnati Land Shares "3 Sept. 1 "Holders of rec. Sept 1 Dominion Bridge, coin. (guar.) 75e Aug. 15 Holders of tee. July 31
Cincinnati Milling Mach.. pref. (qu.). - **136 1

*Holders of rec. June 30 Common (quar.) 75o Nov. 14 Holders of tee. Oct. 31
Cincinnati Realty Co., pref. (qua?.). -- 1.1 tll; *Holders of rec. June 22 Dominion Glass Co., Ltd., corn. (guar.) 114 July 2 Holders of roe. June 15
Cincinnati Rubber Mfg., 6% pref. (qu.) ).‘ Sept. 1 'Holders of tee. Sept Preferred (guar.) 154 July 2 Holders of rec. June 15
69; preferred (guar.).  •114 Dec. 15 *Fielders of tee. Dee. 1 Dominion Rubber, Ltd. pref. (guar.).- 154 Juno 30 Holders of rec. June 20

Cincinnati Union Stk. Yds. COM. 0410 
Common (extra) 

*40c.
*25c.

June 3
June 3

*Holders of rec. June 20
*Holders of rec. June 20

Dominion Stores, core. (guar.) 
Dominion Textile, Ltd.. corn. (quar.) 

300
51.2.

July 1
July 2

Holders of rec. June 15a
Holden) of rec. June 15

Cincinnati Wholesale Grocery. pf. (q11.)- 11.15 July 1 *Holders of rec. June 15 Preferred (guar.) lef July 15 Holders of rec. June 30
Cities Service, common (monthly) 2140. J1119 Holders of rec. June 150 Downingtown Paper. pref *314 June 30 *Holders of rec. June 20
Cam. (payable In com. stock) (mthly.) /14 July Holders of reo. June 156 Dow Drug, preferred (qua?.) '134 July 1 *Holders of rec. June 20
Preference D (monthly) 5e. July Holders of tee. June 15a Draper Corporation (quar.) $1 July 1 Holders of rec. May 30
Preferred and pref. BB (monthly) 500. July Holders of roe. June 15a Driver-Harris Co., 7% pref. (quar.) *134 July 1 "Holders of rec. June 20

Cities Service, bankers shares • 15.48e July *Holders of rec. June 15 Duff erin Pay. & Crush. Stone, pfd. (qu.) 13.4 July 2 Holders of rec. June 19
Cities Service Co.. corn. (monthly.) 210.Aug. Holders of rec. July 15a Dunham (J. H.) & Co., corn. (guar)._ '134 July 1 *Holders of rec. June 18
Corn. (payable In corn, stock) (mthly.) 114 Aug. 1 Holders of rec. July 15a First preferred (guar.) •115 July 1 *Holders of rec. June 18
Preference B (monthly) Sc. Aug. I Holders of rec. July 156 Second preferred (guar.) '134 July 1 *Holders of rec. June 18
Preferred and pref. BB (mthly.) 50c. Aug. I Holders of rec. July 15a Duplan Silk Corp., pref. (quar.) 2 July 1 Holders of roe. June 15

City Investing Co., corn 236 July 3 Holders of rec. June 30 DuPont (E. I.) deNemours & Co.-
Preferred (guar.) 111 July 1 Holders of rec. June 25 Debenture stock (guar.) 134 July 25 Holders of tee. July 10a

City Machine & Tool (guar.) *200. July 1 *Holders of rec. June 20 Dutton (A. C.) Lumber Corp., Md. (qu.) *lei June 30  
City Union Corp., corn. (qua?.) 25e. July 1 *Holders of rec. June 30 Eagle Warehouse & Storage (quar.)- --- .134 July 1 *Holders of rec. June 25
Common (guar.) •25e. Oct. 1 *Holders of reo. Sept. 30 Extra "I July 1 *Holders of ree. June 25
Common (guar.) •25e. Jan 151 *Holders of roe. Dec. 31 Early et Daniel Co., aim (Qum.) *50e June 30 *Holders of rec. June 20

Clark (D. L.) Co 3134o. July 1 Holders of rec. June 15 Preferred (guar.) *154 June 30 *Holders of tea. June 20
Claude Neon Elec. Prods., corn. (q11.)- - - *Mk.July 1 *Holders of rect. June 20 Eastern Dairies, Ltd., corn. (quar.)___. 250 Aug. 1 Holders of rec. June 30

Preferred (guar.) •35e. July 1 "Holders of roe. June 20 Preferred (guar.) *154 July 15 *Holders of tee. June 30
Cleveland Dairy Prod., pref. (guar.).- *$1.75 July 1 *Holders of rec. June 28 Eastern Steamship Linea, Com. (qua?.).. 500 July 1 Holders of ree. June 19
Cleveland Union Stock Yards (qua?.) 500.dJune30 Holders of rec. June 20 First preferred (qua?.) 154 July 1 Holders of rec. June 19
Clifton Manufacturing $2 July 1  Preferred ((ivar.) 8736e July 1 Holders of tee. June 19
Clorax Chemical, class A (guar.) *Holders of rec. June 20 Eastern Steel Prod.. corn. (guar.) 500 June 30 Holders of rec. June 15
Cluett, Peabody & Co.. Inc.. Pref. (qu.) 134 July 1 Holders of rec. June 20a Prior preferred (guar.) 114 June 30 Holders of rec. June 15
Coats (J. & P.) Ltd- Eastern Theatres, Ltd., prof 314 July 3 Holders of rec. June 30
Mn. dep. rcts. ord. reg. ohs.  to9 pence July 7 Holders of reo. May 22 Eastern Utilities Investing, part. pf.(qu) Si.7S Aug. Holders of rec. June 30

Coca Cola Bottling (quarterly) 25e. July 15 Holders of rec. July 3 $6 preferred (qua?.) $1.50 Sept. Holders of reo. July 31
Quarterly  25e Oct. 15 Holders of tee. Oct 5 $7 preferred (guar.) $1.75 Sept. Holders of rec. July 31

Coca Cola Co., com. (guar.) $1.75 July 1 Holders of rec. Juno 12a $11 prior preferred (guar.) 51.25 July Holders of rec. May 29
Common (extra) 250. July 1 Holders of rec. June 12a $5 prior pref. (guar.) 51.25 Oct. Holders of rec. Aug. 31
Class A $1.50 July 1 Holders of rec. June 12a Eastman Kodak. corn. (guar.) $1.25 July Holders of roe. June 50

Coca-Cola Internat. Corp.. corn. ((In.).- $314 July 1 Holders of rec. June I2a Common (extra) 75e July Holders of reo. June 50
Common (extra) 50e. July 1 Holders of rec. June 12a Preferred (quar.) 114 July Holders of rect. June fee
Class A $3 July 1 Holders of rec. June 12a Eaton Crane & Plke, pref. A (guar.)._ *154 July *Holders of tee. June 20

Cohen (Daniel) Co. (quar.) *40e. July 1 *Holders of rec. June 25 Ecuadorian Corp., Ltd., ord. (guar.)._ 60 July Holders of tee. June 10
Colgate-Palmolive-Peet Co., pref. (qu.)_ 134 July 1 Holders of rec. June 10a Preferred 314 July Holders of tee. June 10
Collyer Insulated Wire (quar.) *260. July 1 *Holders of roe. June 24 Edison Bros. Stores, corn. (guar.) *12 Me July 20 *Holders of tee. June 30
Colonial Finance, pref. (guar.) *134 July 1 *Holders of rec. June 29 Edmonton City Dairy, pref. (quar.)____ 154 July 1 Holders of rec. June 15
Colt's Patent Fire Arms Mfg. (guar.)... *380. July 1 "Holders of roe. June 12 Egry Register. class A (guar.) *30e July 1 *Holders of rec. June 15
Columbia Pictures Corp.. corn. (guar.) 1814' July 2 Holders of rec. June 22a Elder Mfg., corn. (guar.) *25e July 1 *Holders of rec. June 20
Commerce Investments. Inc.. common_ *17140 July 1 *Holders of rec. June 28 Class A (quar.) 41.25 July 1 *Holders of roe. June 20
Commercial Credit of Halt., corn. (qu.).. 500 June 30 Holden of rec. June 10a First preferred (quar.) *2 July 1 *Holders of rec. June 20
e% first preferred (guar.) 4334e June 30 Holders of rec. June 10a Electric Auto-Lite Co., corn. (guar.)... 81.50 July 1 Holders of rec. June 150
614% first preferred (guar.) 14 June 30 Holders of rec. June 100 Preferred (guar.) 13.4 July 1 Holders of reo. June 156
8% preferred, class B (guar.) 50e.June 30 Holders of rec. June 10a Electric, Controller & Mfg., corn. (quar.) $1.25 July 1 Holders of reo. June 20a
93 class A cony. stock (qua?.) 75e.June 30 Holders of rec. June 109 Electric Storage Battery. corn. & pf. (qu) 81.25 July 1 Holders of roe. June 8a

Commercial Credit (New On.) pf. (qu.) 500.June 30 Holders of rec. June 20 Electric Vacuum Cleaner (guar.) ell July 1 *Holders of roe. June 23
Commercial Financial, Ltd., pref *314 June 30 *Holders of rec. June 20 Electrical Securities Corp., $5 prof.(qu.) *11.25 Aug. 1 *Holders of reo. June 15
Commercial Invert. Trust. corn. (qua 50e. July 1 Holders of rec. June 50 Elgin Sweeper, cum. pref. (quar,) •10e July 1 *Holders of reo. June 20
7% first preferred (quar.) 114 July 1 Holders of rec. June 5a First preferred (guar.) *50e. July 1 *Holders of rec. June 20
1334% first preferred (guar.) lei July 1 Holders of roe. June era Elwell-Parker Elea (guar.) *81 July 1 *Holders of rec. June 20
Cony. pref. opt, series of 1929 (quar.) nt1.50 July 1 Holders of roe. June 50 Emerson Bromo Seltzer. el. A & B (qu.). *500. July 1 *Holders of rec. June 15

Commercial Solvents, corn. (guar.) 250.June 30 Holders of rec. June 100 Preferred (guar.) *50o. July 1 *Holders of ree. June 15
Composite Trust Shares *20.9 33250. June 30*Holders of rec. June 15 Emerson Elec. Mfg.. pref. (guar.) 134 July 1 Holders of rec. June 20
Conde Nast Publications, corn. (quar.) - 600. July 1 Holders of tee. June 17a Empire Safe Deposit Co. (guar.) 3 June 29 Holders of tee. June 220
Conduits, Ltd., pref. (guar.) 114 July 1 June 17 to June 30 Endicott Johnson Corp., corn, (quar.).. 75e. July 1 Holders of rec. June 180
Congress Cigar, Inc., corn. (guar.) $1 June 30 Holders of rec. June 15a Preferred (quar.) 154 July 1 Holders of roe. Juno I80
Consol. Bakeries (Canada) (quar.) 25e. July 2 Holders of rec. Juno 15 Equitable East. Banking Corp. (qu.)_... "2 June 30 Holders of tee. June 26
Consolidated Clgar Corp.. corn. (guar.). $1.25 July 1 Holders or rec. June 15a Equitable Mtge. & Title Guarantee *214 June 30'Holders of rec. June 20
Consolidated Dry Goods (guar.) *25e. July 1 *Holders of tee. June 24 Extra "114 June 30 *Holders of reo. June 20
Consolidated Film Industries. pf. (qu.)- 50c. July 1 Holders of rec. June 19a Stook dividend *33 1-3 
Consolidated Laundries, corn. (quar.)-- 25e. July 1 Holders of rec. June 15a Equitable Of flee Bldg.; mom. (guar.)._ 62140. July 1 Holders of reo. June 15a
Preferred (guar.) •e1.875 July 1 'Holders of roe. June 15 Preferred (guar.) 13.4 July 1 Holders of rec. June 15

Consolidated Mining & Smelting Co.-- $1.25 July 15 Holders of rec. June 23 Equity Corp.. preferred (guar.) *750. July 1'Holders of tee. June 15
Stock div. (1 sh. for each 20 held).... July 15 Holders of rec. June 23 Eureka Standard Cons. Mining (guar.). *30. June 30*Holders of rec. June 19

Consolidated Paper, pref. (guar.) 4.17110 July 1 *Holders of ree. June 20 Ewa Plantation (guar.) *600. Aug. 15 *Holders of roe. Aug. 5
Consolidated Retail Stores, pref. (qu.). - 2 !July 1 Holders of rec. June 22 Faber, Coe & Gregg, Prof. (guar.) *154 Aug. 1'Holders of ree. July 20
Consolidated Trust Shares 30e.'June 30 Holders of coupon No. 2 Preferred (guar.) *15e Nov. 1 *Holders of tee. Oct. 20
Consumers Co.. prior pref. 

(quar.)._..Holders

*1.1e 'July 1 i*Holders of rec. June 20 Preferred (quar.) *154 Febl'32 *Hold. of rec. Jan. 20 '32
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Fairbanks-Morse & Co.. corn. (guar.). --
Fairmont Creamery (guar.) 

Preferred (guar.) •
Family Loan Society, partic. pref. (qu.)

Participating preferred (extra) 
Famous Players Canadian Corp. (quar.)_
Fanny Farmer Candy Shops, corn. (qu.)

Preferred (guar.) 
Farr Alpaca (guar.) 
Faultless Rubber, corn. (guar.) 
Federal American Co., Corn. (guar.)  

Preferred (guar.) 
Federal Bake Shops, pref. (guar.) 
FederalCompress & W'hse. of (guar.)._
Federal Motor Truck (quar.) 
Feltman & Curmo Shoe Stores, pf. (qM.) -
Fidelity & Deposit Co. (Balto.) (qu.)_-.
Fifth Avenue Bus Securities (guar.) 
Filene's (Wm.) Sons. pref. (guar.) 
Finance Co. of Am. Bait., com.A&B (qu.)
7% preferred (guar.) 
7% preferred class A (guar.) 

First American Corp., corn. (quar.) 
First Bank Stock Corp. (guar.) 
First Finance Co. of Iowa, Cl. A (qu.)

Class A (extra) 
Preferred (guar.) 

First Invest. & See. (Cincinnati) (guar.)
First National Stores. Inc.. corn. (au)..

First preferred (guar.) 
8% preferred (guar.) 

First Security Corp. (Ogden) A & BOBO
First State Pawners Society (quar.)_ _ _
Fisher Flour Mills, pref. (guar.) 
Fishman (M. H.) Co.-

Preferred A & B (guar.) 
Flatbush Invest. Corp. (guar.) 

Preferred 
Florsheim Shoe, 8% Pref. (guar.) 
Flour Mills o/ America, pref. A (guar.)._
Food Machinery Corp., com. (guar.)._ _
64 % preferred (monthly) 
6th % ['referrers (tnonthlY) 
% preferred (monthly) 

Formica Insulation (guar.) 
Fort Collins Royalty (guar.) 
Foster Wheeler Corp., corn. (quar.).,....

Preferred (guar.) 
Fostoria Pressed Steel (guar.) 
Fourth Nat. Invest. Corp., com. (No. 1)
Fox Film Corp., corn. A & D (quar.),...
Franklin Process Co.. corn. (quar.) 
Freeman Dairy, preferred (guar.) 
Frelhofer Baking, let preferred (eller.)
Freiman (A. J.), Ltd.. pref. (quar.)--  
Fruehauf Trailer. preferred (guar.) 
Fuller (George A.) Co., prior pref. (qu.)
Second preferred (guar.) 

Fundamental Trust Shares, ser. A cum._
Series B disbursement type 

Galland Mercantile Laundry (guar.)__
Quarterly

Gardner-Denver Co., common (guar)._
' Preferred (quar.) 

Garlock Packing, corn. (guar.) 
Gary (Theodore) & Co., common (qu.).._

Preferred (quar.) 
Gemmer Mfg., class A (guar.) 

Class B (guar.) 
Gen'l Amer. Investors. prof. (quar.)....
General Amer. Tank Car (quar.) 
General Baking Co., cons. (guar.) 

Preferred (guar.) 
General Electric. common (guar.) 

Special stock (guar.) 
General Fireproofing, corn. (guar.) 

Preferred (guar.) 
General Mills, pref. (guar.) 
General Motors Corp.. pref. (quar.)__..
General Printing Ink, common (guar.).-

Preferred (guar.)  
General Public Service, $8 pref. (guar.)_
$5.50 preferred (guar.) •

General Railway Signal, corn. (quar.) 
Preferred (guar.) 

General Realty & Utilities, pref. (quar.)_
General Steel Castings, pref. (guar.). - -
General Tire & Rubber. 6% pref. (guar.)
Gibson Art Co., common guar.) 
Common (guar.) 
COML0011 (guar.) 

Gillette Safety Razor, met. (guar.) 
Gladding McBean & Co. (guar.) 
Glidden Co., prior Prof. (guar.)._ _
Globe Discount & Finance, corn. (guar.).
Globe Grain OC Milling coin. (quar.) 

First preferred (guar.) 
Second preferred (guar.) 

Globe Knitting Works, pret
Godchaux Sugars, Inc.. class A (guar.)._

Preferred (guar.) 
Goderich Elevator & Trans. (quar.) 
Goldblatt Bros., corn. (guar.) 
Coni. (payable In common stock).....

Gold Dust Corp . pref. (guar.) 
Goodman Manufacturing (guar.) 
Goodrich (B. F.) Co.. pref. (guar.) 
Goodyear Textile Mills, pref. (guar.) 
Goodyesr Tire & Robb_ 1st pref. (qu.)
Goodyear Tire & Rub. of Calif., pf. (fps.)
Goodyear Tiro & Rubb. (Can.). com.(qu)

Preferred (guar.) 
Gorton Pew Fisheries (guar.) 
Gotham Silk Hosiery. 7% pref. (guar.)
Gottfried Baking, pref. (guar.) 
Goulds Pumps, corn. (guar.) 

Preferred (guar.) 
Grace (W. It.) Co., corn. (Muir.) 

Preferred A & B 
6% preferred 

Gruham-Palge Motors. lot pf. (quar.)..
Granby Control. Min. Smelt. & Pow. (cm)
Grand Rapids Varnish (guar.) 
Granite City Steel (guar.) 
Grant (W. T.) Co. (guar.) 
Grant Lunch Corp.. eons 
8% preferred (guar.) 
8% preferred (guar.) 
8% preferred (gust.).

Gray & Dudley Co., corn. (quar.) 
Preferred (guar.) 

Gray Processes Corp 
Extra 

Gray Telep. Pay Station (guar.) 
Extra 

Graymur Corp. (guar.) 
Great Lakes Towing, corn. (guar.) 

Preferred (guar.) 
Great Lakes Transit, pref. (qUar.) 
Great Western Elec.-Chem.. let pf. (gu.)
Great Western Sugar, prof. (guar.) 

400. June 30 Holders of rec. June 12a
.4130. July 1 *Holders of rec. June 20

$1.625 July 1 *Holders of rec. June 20
•8734c July 1 *Holders of rec. June 13
"37.Sic July 1 *Holders of rec. June 13

50o. June 27 Holders of tea. June 5
25e. July 1 Holders of rm. Juno 15
60e. July 1 Holders of rec. June 15

*1 June 30 "Holders of rec. June 20
6234e July 1 June 16 to June 17
"30c. July 1 *Holders of rec. June 18
*1Si July 1 'Holders of rec. June 18
•1 Si July 1 *Holders of rec. June 8
'134 July 1 *Holders of res. June 24

100. July 1 Holders of tee. June 20a
134 July 1 Holders of roe. June 10

*32.25 June 30 *Holders of roe. June 17
160. June 29 Holders of tee. June 12a
134 July 1 Holders of rec. June 20a
200. July 15 Holders of rec. July 6

4334e July 15 Holders of rec. July 6
834c July 15 Holders of roe. July
50. July 1 Holders of rec. June 15
25e. July 1 Holders of rec. June 19
'37%e July 1 *Holders of rec. June 20

.250. July 1 "Holders of rec. June 20
"37 lie July 1 *Holders of rec. June 20
•500. July 1 "Holders of rec. June 22
62)4e July 1 Holders of reo. June 5a
'134 July 1 'Holders of rec. June 5
"20c. July 1 *Holders of tee. June 5
•500. July 1 *Holders of rec. June .20

June 30 *Holders of rm. June 20
July 1 *Holders of tee. June 15

July 15 'Holders of rec. July 1
*1Si June 30 *Holders of rec. June 15
*33.4 June 30 *Holders of tee. June 15
13i July 1 Holders of roc June lea
$1 July 1 Holders of rec. June 15
3734c July 15 Holders of rec. June 30a
.50e. July 15 *Holders of rec. July It
*50c. Aug 15 "Holders of rm. Aug. le
*50c. Sept. lb •Holders of Fee Sept 10
•500. July 1 *Holders of res. June 15
'lc. July 1 *Holders of rec. June 15
600. July 1 Holders of rec. June 12a

$1.75 July 1 Holders of rec. June 126
250. June 30 Holders of rec. June 25
650. July 1 Holders of rec. June 160

62%o July 15 Holders of rec. June 30a
•75c. July 1 *Holders of rec. June 25
'134 July 1 'Holders of rec. June 15
*$1.75 July 1 *Holders of rec. June 20
'134 July 2 *Holders of rec. June 15
587 Sic July 1 *Holders of rm. June 25
$1.50 July 1 Holders of rec. June 10a
$1.50 July 1 Holders of rec. June 10a
"22.2c June 30  
"30c. June 30  

'871,t Sept. s *Holders of rec. Aug. 15
'874e Dec. 1 'Holders of tee. Nov. 16
•20e. July 1 "Holders of res. June 20
'134 Aug. 1 "Holders of rec. July 20
30o. July 1 Holders of roe. June 15
154). July 1 Holders of rec. June 30
40c July 1 Holders of tea. June 15
.75c July 1 *Holders of roe. June 25
•15c July 1 "Holders of rec. Juno 25
$1.50 July 1 Holders of rm. June 19a
$1 July 1 Holders of rec. June 13a
50e July 1 Holders of rec. June 200

$2 July 1 Holders of rec. June 20a
40c July 25 Holders of rec. June 28a
15o July 25 Holders of rec. June 280

•50c July 1 *Holders of rec. June 20
July 1 *Holders of rec. June 20

134 July 1 Holders of rect. June 15i
$1.2: Aug. 1 Holders of rec. July (la
623.4c July 1 Holders of ree. June 113a
$1.60 July 1 Holders of rec. June lea

"81.50 Aug. 1 *Holders of roe. July 10
61.375 Aug. 1 'Holders of tee. July 10
$1.25 July 1 Holders of rec. June 10a
134 July 1 Holders of rec. June 10a
(r) July 15 Holders of rec. June 20a
$1.50 July 1 Holders of rec. June 25a
1% June 30 fielders of rec. June 20
•850 July 1 'Holders of rec. June 20
•650 Oct. 1 *Holders of rec. Sept. 19
*65e Janl '32 *Holders of rec. Deo 19
$1.25 Aug. 1 Holders of tee. July la
.25c. July 1 "Holders of rm. June 20
154 July 1 Holders of rec. June 18a
.2.50. July 15 *Holders of ice. Ju!y 1
•25e. July 1 *Holders of rec. June 20
'4334e July 1 *Holders of rec. June 20

*500 July 1 *Holders of roe. June 20
.3fie Joh, 26 *Holders of tie. July

50e. July 1 Holders of roe. June 17
134 July 1 Holders of rec. June 17
350 July 1 Holders of rec. June 15
'5734c July 1 "Holders of rec. June 10

'f134 July 1 "Holden of rec. June 10
$1.50 June 30 Holders of rec. June 17a
•750. June 30 *Holders of rec. June 30
154 July 1 Holders of rm. June 19a

July 1 *Holders of rec. June 20
July 1 Holders of rec. June la

"1 54 July 1 *Holders of rec. June 20
$1.25 July 2 Holders of ree. Juno 15
134 July 2 Holders of ree. June 15
•750. July 1 'Holders of rec. June 20
154 Aug. 1 II olders of rec. July 10a
154 July 1 fielders of rec. Juned25
1 July 1 Holders of rec. June 20
134 July 1 Holders of rec. June 20
.$1 June 30 *Holders of rec. June 29
.4 June 30 *Holders of rec. June 29
"3 June 30 *Holders of rec. June 29
'134 July 1 "Holders of rm. June 15
25e Aug. 1 Holders of rec. July 17a

12%c June 30 *Holders of tee. June 20
50c June 30 Holders of rec. June 15a
250. July 1 Holders of rec. June 12,

"400 July 31  
•200. June 30 *Holders of rec. June 29
O200. Sept. 30 'Holders of rec. Sept. 30
•20e. Dec. 31 'Holders of rm. Dec. 16
'1% July 1 *II olders of rec. June 24
'154 July 1 *Holders of rec. June 24
.50.3. July 1 *Holders of rec. June 20
•50c. July 1 'Holders of rec. June 20
*50e. July I 'Holders of rec. June 18
"50c. July 1 'Holders of rec. June 18
•25e. July 1 'Holders of rec. June 15
134 June 30 Holders of rec. June I5a
1 34 July 1 Holders of rec. June 15a

'154 July 1 *Holders of roe. June 25
July 1 *Holders of rec. June 20134 July 2 Holders of roe. June I5a

z1z.i

▪ 5../

• 1 5

135

j.5

Miscellaneous (Continued).
Green (Daniel) Co. pref. (guar.) 
Greening (II.) Wire, pref. (guar.) 
Greenway Corp., corn 
Common B 
Participating preferred 
Participating preferred (extra) 

Greif Bros. Cooperage, corn. A (quar.) 
Greif (L.) & Bros., Inc., class A (guar.)
7% Preferred (guar.) 

Greyhound Corp.. $7 pref. (guar.) 
Griggs Cooper & Co., corn. (guar.)... _

Preferred (guar.) 
Gross (L. N.) 

Co.. 
7% pref. (guar.).-

Gruen Watch. pref(guar.) 
Guardian Detroit Union Group (gear.)..
Guenther (Rudolph) Russell Law (gu.).
Guilford Realty (guar) 
6% preferred (guar.) 

Gulf 011 Corp. of Pa- (guar.) 
Gurd (Charles) Co., Ltd., corn. (au.).  

Preferred (guar.) 
Gypsum Lime & Alabastine (guar.) 
Habirshaw Cable & Wire (guar.) 
HaeltmeLster-Lind Co., pref. A (Oust.)....
Hahn Department Storm. pref. (guar.).
Halold Co., corn. (guar.) 

Preferred (guar.) 
Hall Baking, pref. (guar.) 
Hamilton COtt011e (guar.) 
Hamilton Unit. Theatres, Ltd.. Pfd.(qu.)
Flammermel Paper. pref. (guar.) 
Hanes (P. H.) Knitting. pref. (gust.)....
Hansen Storage, 1st & 2nd pref 
Harbauer Co., COM. (guar.) 

Preferred (guar.) 
Harbison-Walker Refrac.. prof. (guar.).
HarnIschleger Corp.. pref. (guar.) 
Harrisburg Hotel Co 
Hart Cooley Co. (guar.) 
Hart, Schaffner & Marx. oom. (guar.)._

tommon fquar•)
Hathaway Bakeries, ine., pf. el. B (go.)
Hazel Atlas Glass (guar.) 
Extra 
Special 

Heath (D. C.) de ref. (guar.) 
Helms (George W.) 

Co..
do.. Wm. (gust.)...

Preferred (guar.) 
Hercules Motor, corn. (guar.) 
Hewitt Bros. Soap, Pref. (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Hibbard. Spencer, Bartlett Co. (m'thlY)
Monthly 
Monthly 

Hibernia Securities Co., pref. (quar.)..
Hickok 011 Corp., pref. (guar.) 
Holland Furnace, corn. (guar.) 

Preferred 
Holly 011 (guar.) 
Holmes (D. H.), Ltd., corn. (guar.) - -
Holt Renfrew & Co.. pref. (guar.) 
Home Credit Co., 7% pref 
Home Dairy, class A (guar.) 
Home Title Insurance (Bklyn.) (quar.)..
Honey Dew, pref. (guar.) 
Horn & Harden Baking, corn. (quar.) -
Hotel Stetter Co., OM. (Cluar) 
8% preferred (guar.) 
7% preferred (guar.) 

Houdaille-Hershey Co., Cl. A (gust.)....
Household Finance. corn. A & B (qu.)...

Participating. pref. (guar.) 
Howe Sound Co. (guar.) 
Howes Bros. 7% prof erred Man) -
7% preferred (guar.)  
7% Preferred (guar.) 
8% preferred (guar.) 
8% Preferred (guar.) 
6°Z preferred (guar

Hudson Motor Car (quar.) 
Humberstone Shoe, common (guar.).-
Humble 011 & Refs. (guar.) 
Humphreys Mfg. Co., pref. ( ;tiara 
Hunt's Ltd.. cl. A and 13 (guar.) 
Huron & Erie Mortgage (guar.) 
Huston (Tom) Peanut Co., corn. (au.)..
7% preferred (guar.) 

Huylers of Delaware, pref. (guar.) 
Hygrade Lamp, corn. (guar.) 

Preferred (guar.) 
Ideal Cement (guar.) 
Illinois Brick (guar.) 
Quarterly 

Imperial Sugar, 7% prof. (Wax.) 
$7 preferred Mar.) 
V preferred (guar.) 
$7 preferred (guar.) 

Imperlal Tobacco of Canada. ord. (qu.)
Ineorporated Investors (guar.) 

Stock dividend 
Independent Pneumatic Tool (guar.)._ _
Industrial Acceptance Corp., 1st pf.(q11.)
Industrial Loan & Guar.. 8% prof. (qu.)
llidustrial & POW& Securities (guar.)...
Quart erly 

Industrial Rayon (guar.) 
Inland Investors (guar.) 
Ingersoll-Rand Co., pref 
Insull Utility Investments. cons. (go.)..
$5.50 prior preferred (guar.) 

Interbane Invest. (guar.) 
Intercolonlal Coal, common 

Preferred_
Interlake Steamship (guru.) 
Internat. Business Machines. corn. (gAL)
Internat. Button Hole Sew. Mach, (qu.)
International Carriers, Ltd. (guar). - --
International Cellucotton, corn. (guar.).
Common (guar.) 
Common (guar.) 
First Preferred (guar-)First preferred (guar.) 
First preferred (guar.) 

Internat. Cement (guar.) 
International Harvester. corn. (guar.)-  
International Match, corn. (guar.) 

Participating preferred (guar.) 
Internat. Nickel of Can., corn. (qu.)

Preferred (guar.) 
Internist. Pulp Co.. pref. (guar.) 
International Salt (guar.) 
International Shoe, corn, (guar.) 

Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Interstate Bakeries Corp.. corn. (guar.).
$634 preferred (gust.) 

13.4 July 1 Holders of rec. June 19
"134 July 1 'Holders of rec. June 15
.300. Aug. 15 *Holders of roe. Aug. 1
•30e. Aug. 15 *Holders of rec. Aug. I
.$1.50 Aug. 15 'Holders of rec. Aug. 1

*50c. Aug. 15 'Holders of roe. Aug. 1
400. July l Holders of rec. June 156

*87 Sic July 1 'Holders of rec. June 20
'154 July 1 "Holders of rec. June 20
*$1.75 July 1 'Holders of rec. June 20
*50e. July 1 'Holders of rec. June 25

July 1 'Holders of rec. June 25
'134 July 1 'Holders of tee. June 20
•lli Aug. 1 *Holders of ree. July 29
*50c. July 1 *Holders of rec. June 22
25e. July 1 Holders of rec. June 20

"350. July 1 'Holders of rec. June 20
•1 Si July 1 *Holders of rec. June 20

'3734c July 1 *Holders of reel June 20
50e. July 2 Holders of rec. June 15
154 July 2 Holders of roe. June 15
20e. June 30 Holders of rec. June 15
25c July 1 Holders of rec. May 20a

*$1.50 July 1 'Holders of roe. June 15
154 July 1 Holders of rec. June 22a
.25c. July 1 'Holders of rec. June 16
'134 July 1 "Holders of me. June 15
"87 Sic July 1 'Holders of rec. June 16

500. July 2 Holders of rec. June 15
134 June 30 Holders of ree. May 30

July 1 *Holders of tee. June 20
'134 July 1 **Holders of rec. June 20
"2 June 30 *Holders of rec. June 30
45e. July 1 Holders of ree. June 23

'154 July 1  
14 July 20 Holders of tee. July 10a

'134 July 1 'Holders of tee. June 15
.$1.75 July 1 'Holders of rec. June 20
.$1.50 July 1 "Holders of rec. June 15
•1 'Aug. 31 'Holders of rec. Aug. 15
•1 Nov. 30 'Holders of rec. Nov. 14
25c. July 15 Holders of rm. June 30

"50e. July 1 'Holders of rec. June 18
•250. July 1 *Holders of roe. June 18
.250.1July 1 *Holders of ree. June 18
134 'June 30 Holders of rec. June 27
$1 25 July 1 Holders of rm. June 10a
134 1July 1 Holders of roe. June 10a
20c 'July 1 Holders of roe. June 20a

*2 July 1 'Holders of rec. June 2/3
.2 Oct. 1 *Holders of tee. Sept. 20
"2 Jan1'32 'Holders of ree. Dec. 20
200. July 311 Holders of rec. July 24
266. Aug. 281 Holders of rec. Aug. 28
20e. Sept. 25' Holders of rec. Sept. 18
Ili July 11 Holders of rec. June 28
*IA July 11•Holders of rec. June 27
6230 July 1 Holders of rec. June 15a
'334 1July 1 'Holders of rm. June 15
*250, June 30 *Holders of roe. June 15
234 'July 11 Holders of rec. June 219
154 1July 2. Holders of rec. June 25
.$1.75 July 1,*Holders of rec. June 20

*500.1July L•flolders of tee. June 20
*750.1.Ttme 30 *Holders of rec. June 24
$1.75 July 21 Holders of rec. June 15
51.75 July I June 21 to June 30
*$1.25 June 30 'Holders of tee. June 15
.37 lie June 30 "Holders of rec. June 15
'154 June 30 'Holders of rec. June 15
'6240 July 1 *Holders of rec. June 20

90e. July 15 Holders of rec. June 30a
$1 July 15 Holders of rec. June 30a
50c. July 15 Holders of rec. June 30a

'l)a July gioldere of rec. June 20
•13i Oct. 'Holders of rec. Sept. 20
•Ili Dec. 3 'Holders of tee. Dec. 20
'104 July •1 folders of rec. June 20
'1% Oct. Ifolders of rec. SOL 20
•I ,i Dec. 3 "Holders of rec. Dec. 20
25e. July Holders of rec. June Ila
50c. Aug. Holders of rec. July 15
*50e. July *Holders of roe. June 1
.500. June 30 *Holders of rec. June 15

366, July 2 Holders of rec. June 18
2 July 2 Holders of roe. June 15
"2.5.3. June 30 'Holders of roe. June 20
*334 June 30 *Holders of rec June 20
*PH July 1 *Holders of rm. June 20
40o. July 1 Holders of rec. June 10

$1.625 July 1 Holders of rec. June 10
"75c. July 1 *Holders of rec. June 16
"300. July 15 'Holders of tee. July 3
*300. Oct. 15 "Holders of rec. Oct. 3
• $1.75 July, 1 *Holders of roe June 20
* I ),( July 1 *Holders of rec. June 20
• $1.75 Oct. 1 'Holders of tee. Sept. 20
• $1.75 Awl '32 'Holders of tee. Dec. 20
8540. June 30 Holders of rec. June 3
"25o. July 15 'Holders of rm. June 18
O24 Oct. 15 *Holders of rec. Ser4.21
.500. July 1 *Holders of rec. June 25
•llt July 1 "Holders of rec. June 19
*20c. July 1 *Holders of rec. June 16
*25e. Sept. 1 "Holders of rec. Aug 1
*25c Dec. 1 'Holders o/ rec. Nov 1

$11 July 1 Holders of rec. June 224
*60e. July 1 'llolders of roe. Juno 19
13 July 1 Holders of rect. June 8a
11 14 July 15 'Holders of rec. June 15
$1.38 July V*Holders of rec. June 15
•10o. June 30 "Holders of rec. June 20
1 July 2 Holders of rm. June 20
4 July 2 Holders of rec. June 20
50c. July 1 Holders of rec. Juno 22

$1.50 July 10 Holders of rec. June 20a
20e. July 1 Holders of roe. June 15
1254c July 1 Holders of rec. June 16a
"V July Egloiders of rec. June 25
*V Oct. V•Ifolders of rec. Sept. 25
"V Janl '32 'Holders of rec. Dec. 25

July 1;g-folders of rec. June 25
'14 Oct. 1,•Hoidcr5 of rec. Sept. 25
'14 Jan1'32 'Holders of rec. Dec. 25
$1 June 301 I folders of rec. June ha
52(40 July 15, Holders of rm. June 206
31 July 15 Holders of rec. June 25a
$1 July 151 Holders of rec. June 25a
Mc. June 30, Holders of rec. June la
134 Aug. 11 Holders of rec. July 20

•15; July 1 'Holders of rm. June 18I
The. July 1 Holders of rec. June 15a
750, July 1 Holders of roe. June 15a
50e. July 1, Holders of roe. June 15
*Mc. Aug. 1 'Holders of tee. July 15
*50e. Sept. 1 'Holders of rec. Aug. 15
"50e. Oct. 1 *Holders of rm. Sept. 15
"50e. Nov. 1'1-folders of me. Oct. 15
.50c. Dec. 1 'Holders of ree. Nov. 15
25e. July 1, Holders of rec. June 16

31.626 July 1' Holders of toe, June 15

'134
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4712 FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
International Silver, pref. (guar.) 
Interstate Department Stores, com.(gu.)
Interstate Petroleum, pref. A 

(guar.)Intertype Corp. first pref. (guru%) 
Second preferred 

Investors Corp. of R. I., lot & 2d pf.(gu.)
Convertible pref. (guar.) 

Investors Royalty. pref. (guar.) 
Irving Air Chute (guar.) 
Island Creek Coal. cons. (guar.) 

Preferred (guar.) 
Ivanhoe Foods, Inc.. $3.50 prof. (Qu.) 
Jefferson Electric Co. (guar.) 
Jenkins Bros., corn. (guar.) 

Preferred (guar.) 
Jewel Tea, Inc., Isom. (guar.) 
Johns-Manville Corp.. corn. (guar.) 

Preferred (guar.) 
Johnson Publishing, corn. (guar.) 

Preferred (guar.) 
Jones & Laughlin Steel. Pref. (guar.)...
Journal of Commerce Corp.. pref. (gu.)..
Kalamazoo Stove (guar.) 
Kalamazoo Vegetable Parchment (gu.) _

Quarterly 
Quarterly 

Katz Drug, preferred (guar.) 
Kaufman (Chas. A.) Co. (guar.) 
Kaufmann Dept. Stores, corn. (guar.).-

Preferred (guar.) 
Kaybee Stores, Inc., common (quay.)...

Class A (guar.) 
Keynes Co., common (guar.) 

Preferred (guar.) 
Keith-Albee-Orpheum Corp., pf. (gU.).-
Keith (Geo. E.) Co.. lot pref. (guar.) 
Kelley Told. Lime & Tramp., corn. (gu.)
Kellogg (Spencer) & Sons (guar.) 
KernPer-Thomas Co., eons. (guar.) -  
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Kennecott Copper Corp. (guar.) 
Kent Garage Inv. Corp., cl. A (guar.) 
7% preferred (guar.) 

Key Boiler Equipment (guar.) 
Keystone Steel & Wire, pref. (quar.) 
Kimberly-Clark Corp., ann. (quay.)...

Preferred (guar.) 
King Royalty Co.. pref. (guar.) 
Kirsh 

Co., 
corn., Preferred (guar.) 

Klein (D. Emil) Co., eons. (qua?.).....
Knapp Monarch Co., preferred (guar.).
Knight-Campbell Music, pref. (quar.)- -
Knott Corp., corn. (guar.) 
Koppers Gas dr Coke, pref. (guar.) 
Kresge (S. S.) Co., corn. (guar.) 

Preferred (guar.) 
Kreuger & Toll, American Shares 
Kroger Grocery & Baking. lot pf. (qu.)-
Second preferred (guar.) 

KuPPenheimer (B.) & Co.. Inc., corn...
Lambert Company. coin. (guar.) - -
Land Title Bldg. Corp.. Phil& 
Landed Banking & Loan (guar.) 
Landis Machine. common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Lane Bryant, Inc.. corn. (guar.) 
Langendorf United Bakeries, el. A (gu )
Lams & Bro. Co.. Preferred (gUar.)---

Preferred (guar.) 
La Salle Extension University, pref. (gu.)
Lawrence Portland Cement (guar.) 
Lawyers Mortgage Co. (guar.) 
Lawyers Title Guaranty Co. (guar.).-
Lawyers Westchester Mtge. & Title (g11.)
Lehigh Portland Cement. pref. (guar.)-
Lehigh Valley Coal Corp., pref. (qu.)
Lehigh Valley Coal Sales (guar.) 
Lehman Corp. (guar.) 
Leland Electric Co. (guar.) 
Lenolt Nat. Beeur., el. A & B (guar.)._
7% preferred (guar.) 

Lessing's, Inc. (guar.) 
Libby, McNeil & Libby. 1.14 prof 
Second preferred 
6% preferred 
7% preferred 

Liberty Share Corp.. corn. (guar.) 
Liggett & Myers Tob., pref. (qua?.)
Lily Tulip Cup Corp., preferred 

(guar.)Limestone Products, 7% pref. (quar.) 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Linde Air Products. pref. (guar.) 
Link-Belt Co., corn. (guar.) 

Preferred (guar.) 
Lisle Mfg. (guar.) 
Lit Bros., Inc.. prof. ((Marx 
Lock Joint Ph* Co.. corn. (rnt1117.) 

Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 

Loewe, Inc., corn. (guar.) 
Preferred (guar.) 

Loudon Packing (guar.) 
Long Island Safe Deposit 
Loose-Wiles Biscuit, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Lord & Taylor, common (guar.) 
2d preferred (guar.) 

Lorillard (p.) Co., pref. (guar.) 
Louisiana Discount & Sec., corn & pt..*
Lunkenheimer Co., preferred (guar.)-- -
Preferred (guar.) 
Preferred (guar.) 

Lycoming Mfg., 8% pref. (guar.) 
Mabbett & Sons. lot & 2d pref. (gu.) 
MacAndrews & Forbes, corn. (guar.) 

Preferred (guar.) 
MaeBeth-Evans Glass Co. (guar.) 
MacMarr Stores, pref. (guar.) 
Mack Trucks, Inc., oom. (guar.) 
Macy (R. FL) & Co., corn. (guar.) 
Madison Mortgage, 8% pref. (qua:.)...

First and second pref. (guar.) 
Madison Square Garden Co. (guar.)...
Magma Copper Co. (guar.) 
Magnin (I.) & Co., common (guar.) 
6% preferred (guar.) 
8% Preferred (guar.) 

Magor Car Corp.. pref. (guar.) 
ManIsehewits (B) Co.. pref. (guar.) 
Manufacturers Finance, pref. (guar.)- - -
Mapes Consolidated Mfg. (guar.) 

Extra 

134
160.
*2
*2

750.
31.625

1375o.

65e.
10o.
1 X
134
2
131

11.875
*134
4.1%
4.1%
*2
*21.75
50e.
134
150.
13i
75e.
750.

*2

15e
25e

*3734c
*1%
*1%
'134
*1St
'4334c
15o.
*25e.

1234c
'6234c
*62 He
362)4o
'1%

134 Holders of rec. June 12a
50o. Holders of reo. June 18a
*50c. *Holders of rec. June 20
1 *Holders of reo. June 15
*3 *Holders of rec. June 15
134 Holders of rec. June 20
134 Holders of reo. June 20
100. *Holders of rec. June 20
15e. *Holders of reo. June 15
$I Holders of tee. June 22a
$1.50 Holders of rec. June 22a

17340 *Holders of reo. June 20
*50e. *Holders of rec. June 15
3250. *Holders of rec. June 15
'134 *Holders of roe. June 15
$1 Holders of reo. July la
750. Holders of rm. June 24a
134 Holders of me. June 100
100. *Holders of me. June 23
1 *Holders of rec. June 23
134 Holders of rec. June 12a

'l j( *Holders of roe. June 20
6230 Holders of reo. June 19
150 *Holders of reo. June 20
150 *Holders of reo. Sept. 19
*150 *Holders of reo. Dee. 21

31.625 Holders of reo. June 15
134 Holders of rec. June 20
15e *Holders of roe. July 10
134 Holders of rec. June 10
13e. Holders of roe. July 1

4334e Holders of reo. June 15
6234o. Holders of reo. June 20
134 Holders of rec. June 20
134 Holders of roe. June 22a

*144 *Holders of rec. June 15
500. Holders of roe. June 20
200. Holders of roe. June 15a
15e *Holders of reo. June 20
O75e Holders of reo. Sept. 20
150 Holders of rect. Doe. 20
*IA Holders of rec. Aug. 20
•Izi Holders of reo. Nov. 20
250. Holders of reo. June lla
*50e. *Holders of rec. June 16
'154 *Holders of reo. June 16

25e. Holders of reo. June 25
'134 Holders of rm. June 31)
6234e Holders of rec. June 12a
'134 Holders of reo. June 12
2 Holders of rec. June 15
150. Holders of reo. June 16
315e Holders of rec. June al
81 lie Holders of rec. June 20
•134 Holders of rm. June 15
*cc25c. Holders of rec. July 3
1.34 Holders of reo. June 11
40e. Holders of rec. June 10a
134 Holders of roe. June 10a
31.61 Holders of rec. June 8a
134 Holders of rec. June 20
*13( Holders of reo. July 21
Si Holders of roe. June 250
$2 Holders of roe. June 17a
11 Holders of reo. June 13
2 Holders of reo. June 15
75e Holders of rec. Aug 5
750 Holders of rm. Nov. 5

3.134 Holders of rec. Sept. 6
'154 Holders of rec. Dew 5

25e. Holders of tee. June 12a
*50e. Holders of tee. June 30
*2 Holders of roe. June 24
1 Holders of reo. Sept 23
134 Holders of rec. June 20
si. Holders of reo. June 15
700. Holders of rec. June 18
3 Holders of reo. June 20a
2 Holders of rec. June 18
131 Holders of roe. June 124
750. Holders of reo. June Ila
90e. June 11 to June 30
75e. Holders of rec. June 22a

3100. *Holders of rm. June 20
15e. *Holders of rec. June 15
315e. *Holders of ree. June 15
35e Holders of rec. June 11
3 H Holders of roe. June 19
3 Holders of MC. JU/10 19
*3 *Holders of rec. June 19
134 *Holders of rec. June 19
.0100 *Holders of rec. June 10
134 Holders of reo. June 10a

•134 *Holders of reo. June 5
*Holders of reo. June 15
*Holders of reo. Sept. 15
*Holders of rec. Dec. 15
*Holds, of ree.Mar 15 '32
*Holders of rec. June 19

50e. Aug. 16 to Aug. 31
*134 *Holders of reo. June 15
sq. *Holders of rec. June 17

*Holders of reo. June 20
*Holders of roe. June 30
*Holders of tee. July 1
*Holders of rec. Oct. 1
*Holders of rec. Doe. 31
Holders of reo. June 134
Holders of rec. July 31a

*Holders of roe. June 16
*Holders of rm. June 20
Holders of rm. July 17a
Holders of reo. July 17a
Holders of rm. June 18a

*Holders of roe. June 150
Holders of rm. July 17a
Holders of reo. June 150
Holders of rec. June 18
Holders of rec. June 20
Holders 9f me. SeDt..21
Holders of tee. Dec. 22
Holders of rec. June 25
Holders of rec. June 20
Holders of rec. June 30a
Holders of rec. June 30a
Holders of me. June 20
Holders of tee. June 17
Holders of rec. June 15a
Holders of reo. July 24a

*Holders of reo. June 20
*Holders of rec. June 20
Holders of reo. July Sc
Holders of reo. June 30a

*Holders of roe. June 30
*Holders of rec. Aug. 6
*Holders of reo. Nov. 5
*Holders of reo. June 23
*Holders of reo. June 20
*Holders of rm. June 17
*Holders of reo. June 15
*Holders of ree. June 15

July 1
June 30
July 1
July 1
July 1
July 1
July 1
June 30
July 2
July 1
July 1
July 1
July 1
July 1
July 1
July 15
July 15
July 1
July 1
July 1
July 1
July 1
July 1
June 30
Sept . 30
Dec. 31
July 1
July 1
July 28
July 1
July 15
July 1
July 1
July 1
July 1
July 1
July 1
June 30
July I
Oct. 1
J'n 1'32
Sept. 1
Dec. 1
Juts' 1
July 1
July 1
July 1
July 15
July I
July 1
June 30
July 1
July 1
July 1
July I
July 15
July 1
Jwae 30
June 30
July 1
July 1
Aug. 1
July 1
July 1
June 30
July 2
Aug. It
Nov. If
Sept. 11
Dec. 11
July 1
July 15
July 1
Oat. 1
July 1
June 30
June 30
July 1
July I
July 1
July 1
June 30
July 3
July 1
July 1
July 1
June 30
July 1
July 1
July 1
July 1
June 30
July 1
June 30
July 1
Oct. 1
Janl '32
Aprl'32
July 1
Sept. 1
July 1
July 1
July 3
June 30
July 1
Oct. 1
Doe. 31
June 30
Aug. 15
July 1
July 1
Aug. 1
Aug. 1
July 1
July 1
Aug. 1
July 1
July 2
July 1
Oct. 1
Jan 112
Illy 1

July 1
July 15
uly1 15

June 30
July 1
June 30
Aug. 15
June 30
Juno 30
July 16
July 15
July 15
Aug. 15
Nov. 15
June 30
July 1
June 30
July 1
July 1

CHRONICLE [VOL. 132.

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Continued).
Marathon Paper Mills, pref. (guar.). - - 3134 July 1 *Holders of rm. June 30
marathon BAsor Blade. Inc. (monthlY). 134e. July 15 *Holders of rec. July 1
Monthly 134e. Aug. 15 *Holders of me. Aug. 1
Monthly 1340.Sept .15 *Holders of me. Sept. 1
Monthly 1340.OM. 15 *Holders of too. Oct. 1
Monthly 134e. Nov. 15 *Holders of rec. Nov. 1
Monthly (1834e Dec. 15 *Holders of ree. Dee. 1

Merchant Calculating Machine 150.July 15 *Holders of reo. June 30
Marine Midland Corp. (guar.) 30e.June 30 Holders of reo June la
Marlin-Rockwell Corp., corn. (guar.)._ 50e. July 1 Holders of roe. June 20a
Maryland Casualty, corn. (guar.) 310c. June 30 *Holders of reo. June 12
M. & T. Securities, common (guar.)._ 3200.June 30 *Holders of reo. June 20
Mathiceon Alkali Works, corn. (guar.)  50o. July 1 Holders of rec. June 12a

Preferred (guar.) 141 July 1 Holders of roe. June 12a
May Department Stores. corn. (guar.)._ 6214c Sept. 1 Holders of tee. Aug. 15a
McAleer Mfg. (guar.) 1734e July 1 *Holders of reo. June 20
McCall Corp. (guar.) 
McColl Frontenao Oil, pref. (quar.) 

6234e July1 Aug.151 Holders of reo. JULY 200
Holders of reo. June 30

McCord Radiator & Mfg., Cl. A (guar.)-*75e.July 1 *Holders of roe. June 24
McCrady-Rodgers Co., pref. (guar.).- 17340 June 30 *Holders of reo. June 20
McGavin Ltd., pref. (guar.) 1 3( June 30*Holders of rec. June 20
McGraw Electric Co. (guar.) 150.July 1 *Holders of reo. June 22
McGraw Hill Publishing (guar.) 50e. July 1 Holders of rec. June 20a
McKay Co., 7% pref. (guar.) '154 July 1 *Holders of roe. June 25
McKee (Arthur G.) Co.. class B (gu.) 8734e July 1 Holders of rec. June 250

Class B (guar.) *8734e Oct. 1 *Holders of rec. Sept. 20
McKeesport Tin Plate (guar.) El July 1 Holders of reo. June 10a
Extra 500. July 1 Holders of reo. June 10a

dMeLellan Stores Co., pref. (guar.).- $1.50 July I Holders of reo. June 250
McQuay Norris Mfg. (guar.) 75e. July 1 Holders of reo. June 22
Mead, Johnson & Co., corn. (Quar.)- July 1 *Holders of rec. June 15
Common (extra) July 1 *Holders of rec. June 15
Preferred 15e.July 1 *Holders of reo. June 15

Meletio Sea Food (guar.) *2 July 1 *Holders of reo. June 25
Mercantile Discount Corp., pref. A (gu.) *50o. July 1 *Holders of me. June 19
Merchants & Mfrs. Securities, 01. A (gu.) 3173.4e July 1 *Holders of rec. June 15

Preferred (guar.) 31734e July 15 *Holders of rec. July 1
Merchants & Miners Transportation (gu) 1230 June 30 *Holders of me. June 15
Merchants Refrigerating (guar.) 3100. Juno 30*Holders of me. June 22
Merchants Transfer & Storage, corn.... 134 Jly 1 *Holders of rec. June 22
Preferred(guar.) 

men% corp., preferred (guar.) 
134 July 1 *Holders of rec. June 22

Holders of reo. June 17
Mercury Mills, corn 50. July 2 Holders of rec. June 15
Mercury Oils, Ltd., corn. ((Man) Sc. July 2 June 16 to July 1
Mergenthaler Linotype (guar.) $1.50 June 30 Holders of rec. June 34
Mesta Machine, corn. (qua?.) *50o. July 1 *Holders of tee. June 15
Metal Package Corp., common (guar.).- $1 July I Holders of reo. June 10
Metal Textile Corp., panic. pf. (guar.). 81340. Sept. 1 Holders of roe. Aug. 20
Metal & Thermlt Corp., pref. (guar.).- *134 July 1 *Holders of roe. June 20
Metal Thermit Corp.. corn. (guar.) *3110 Aug. I *Holders of reo. July 20
Metropolitan Ice. pref. (War.) 1 X July 1 *Holders of roe. June 15

Preferred (extra) 3100.July 1 *Holders of me. June 15
Metropolitan Paving Brick. pref. (guar.) 134 July 1 June 16 to June 30
Mexican Petroleum, pref. (guar.) 2 July 20 Holders of rec. June 30a
Michigan Steel Tube Prod. (guar.) - - - - 100.July 1 *Holders of rec. June 25
Mlokelberry's Food Products-
Common (payable In corn. stook). --- e(294 Aug. 15 *Holders of reo. Aug. 1
Common (payable in eons. stook).- *1234 Nov.16 *Holders of rec. Nov. 2
Preferred (guar.) 1734e July 1 *Holders of roe. June 20

Midland Grocery. met *3 My 1'Holders of reo. June 20
Midland Steel Products, corn. (guar.)-- - 75e.July 1 Holders of rec. June 250

First preferred (guar.) 2 July 1 Holders of roe. June 250
$2 preferred (guar.) 103.July 1 *Holders of reo. June 22

Midvale Co. (guar.) Si July 1 Holders of roe. June 16
Milburn (Alex.) Co., pref. A (guar.). *134 June 30  

Preferred B (guar.) *1730June 30  
Mill Factors, class A (guar.) 150.July 1 *Holders of rec. June 20
Miller & Hart, Inc., pref. (guar.) Mo.July 1 *Holders of reo. June 15
Miller Wholesale Drug (guar.) 400. July 1 Holders of roe. June 204
Minn.-Honeywell Regulator, pf. (111.) *134 July 1 *Holders of rec. June 20
Minnesota Min. & Mfg. (guar.) 1.50. July 2*Holders of reo. June 20
Minnesota Valley Can. pref. (quay.).... 3.1% Aug. 1 *Holders of tee. July 20
Preferred (guar.) *134 Nov. 1 *Holders of roe. Oct. 20
Preferred (guar.) .3134 Febl'32 *Holders of rec. Jan. 20'32

Missouri Portland Cement (guar.) 500. July 31 Holders of reo. July 16
Mitchell (J. S.) & Co., Ltd.. pref. (gu.)- 134 July 2 Holders of reo. June 16
Mock Judson & Voerhinger, pref. (Qu.) _ '1 34 July 1 *Holders of me. June 15
Monarch Mtge. & Inv., pref. (quay.).... 2 July 15 Holders of roe. June 30
Monroe Calculating Mach.. corn. (gu.). 1. June 30  

Preferred (guar.) 
Monroe Chemical, pref. (guar.) 

.8113 JulyJun  e 301  
*Holders of reo. June 15

Monsanto Chemical Works (guar.) 31 He July 1 Holders of reo. June 100
Montgomery Ward & Co., class A (gu.). 311.75 July 1 *Holders of rec. June 20
Montreal Finance, preferred 12 July 2 *Holders of rec. June 15
Moore Corp., corn. (guar.) 25e.June 30 Holders of reo. June 15

Preferred A & B (guar.) 1% June 30 Holders of rm. June 15
Moore (Wm. R.) Dry Goods (quay.)....12 July 1 *Holders of rec. July 1
Morris (Philip) & Co., Ltd 250. July 15 Holders of rec. July 1
Morris Finance Co., cl. A (guar.)  *194 June 30 *Holders of roe. June 20

Class B (guar.) 31734e June 30*Holders of me. June 20
Preferred (guar.) 3,134 June 3 *Holders of roe. June 20

Morris Plan Bank (Baltimore) Mo.June 30*Holders of reo. June 21
Morris Plan Bank (Hartford) (guar.) *2 July 1 *Holders of roe. June 27
Morris Plan Bank (New Haven) (gu.)_ 12 June 30 *Holders of rec. June 20
Morris Plan Bank (Va.) (guar.) '62340 July 1 *Holders of me. June 25
Morristown Secure. Corp., corn. (gu.) 1234o. July 2 Holders of reo. June 15

Preferred 234 July 2 Holders of rec. June 15
Mortgage-Bond Co. (guar.) 1 June 29 Holders of rect. June 22
Mtge.-Bond & Title Corp.. pfd.& pfd. B 234 June 30 Holders of rec. June 22

Prior preferred 0.2% June 30 *Holders of rec. June 22
Mortgage Guar., Los Angeles (qua?.)... *2 July 1 *Holders of reo. June 25
Motor Finance, pref. (guar.) *2 June 30 *Holders of rm. June 23
Motor Products (guar.) 50e. July 1 Holders of reo. June 190
Mountain Producers (guar.) 250. July 1 Holders of roe. June 1.56
Mt. Vernon-Woodberry Mills, pref.-- *1 June 30 *Holders of roe. June 15
Moxie Co., class A (guar.) 
Muirheads Cafeterias, pref. (guar.).-

'750.7.25c. June 0e 33 0J *Holde of rec. June 15'Holders
Holders of reo. June 15

Munsingwear Corp., corn. (guar.)  50o Bent. 1 Holders of rec. Aug. laa
Common (guar.) 50e. Dee. 1 Holders of roe. Nov. 16a

Murphy (G. C.) Co., pref. (guar.) 2 July 2 Holders of roe. June 20
Murray (J. W.) Mfg., pref. (guar.) 1 July 1 *Holders of rm. June 20
Muskegon Piston Ring, common (guar.) 100 June 30 *Holders of rec. June 15
Mutual Chemical, pref. (guar.) 1 34 June 29 *Holders of reo. June 18
Mutual Investors. pref 150. July 2 *Holders of rte. June 15
Mutual Invest. Trust (Milw.), pref.... 15e July 2*Holders of roe. June 15
Myers (F. E.) & Brae., common (guar.).

Preferred (guar.) 
SO c.14 0 e 33 0

June
u 0 Holde of reo. Juno 150Holders

Holders of roe. June 15a
Nashua Gummed & Coated Pap.,pf.(cm,) '154 July 1 *Holders of reo. June 24
National Battery, pref. (guar.) 55e. July 1 Holders of reo. June 154
National Biscuit. corn. (guar.) 70e July 16 Holders of rec. June 19a
Common (qua?.) 70e. Oct. 15 Holders of me. Sept. 18a
Preferred (guar.) 134 Aug. 31 Holders of rec. Aug. 14a

National Breweries, eons. (guar.) 400. July 2 Holders of roe. June 15
Preferred (guar.) 44e July 2 Holders of rec. June 15

National Candy. corn. (guar.) 50e. Julyy 1 Holde of res. June 12Holders
First and second preferred (guar.). -

15,4 1
Holders of reo. June 12

National Casket, pref. (guar.) *194 June 30 *Holders of rec. June 15
Nat. Com'l Title & Mtge., Newark (gu.) *20e. July 1 *Holders of rec. June 15
National Dairy Products, own. (qua?.).. 65e. July 1 Holders of roe. June 34
Preferred A & B (guar.) '134 July I *Holders of roe. June 3

National Discount Corp., pre! 15e. July 1 *Holders of reo. June 20
National Distillers Products, corn. (111.)
National Equity Co., Cora. (guar.) 

450::0 Aug. 1
July 1

Holders of reo. July 15a
Holders of roe. Juned20

Preferred 
200.

July 1 Holders of rec. Juned20
National Industrial Loan Corp.(mthly.).

.55
luly 10 *Holders of toe. June 30

National Licorice, pref. (guar.) 
National Lead, common (guar.) 

11 June1 
June

30
30

Holders of roe. June 18
Holders of rec. June 12a

Preferred B (guar.) 
134

Aug. 1 Holders of me. July 170
National 011 Products. corn. (guar.) 'Ii July 1 *Holders of rec. June 20
Common (extra) 

500. 3tay 1
*Holders of rect. June 20

$7 preferred (guar.) 311.75 July 1 *Holders of rec. June 20
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Miscellaneous (Continued). Miscellaneous (Continued).
National Mfrs. & Stores, class A (quar.)_ * 1 % July 1 *Holders of rec. June 15 Peoples Collateral Corp., corn *31.75 June 30 *Holders of rec. Juno 20

First preferred (quar.) *155 July 1 'Holders of rec. June 15 8% preferred *32 June 30 *Holders of roe. June 20
National Refining, pref. (guar.) '2 July 1 Holders of rec. June 15a 7% preferred *51.75 June 30 *Holders of rec. June 20
National Screen Service (guar.) *500. July 1 *Holders of rem June 20 Perfect Circle (Outer.) 50c. July 1 Holders of reo. June 20
National Standard Co. (quar.) 
National Steel Car Corp.. com. (qu.) 

*710.
500.

July 1
July 2

*Holders of roe. June 19
Holders of roe. June 170

Pet Milk. preferred (quar.) 
Pfaudier Co., common (guar.) 

155 July
*1 84

1
July 1

Holders of roe. June 10
*Holders of rec. June 20

National Sugar Refg., corn. (quar.)- --- 50e. July I Holders of rec. June 1 Phelps Dodge Corp. (quar.) 250. July I Holders of rec. June 13a
National Supply of Del., pref. (qu.)--- 154 June 30 Holders of rec. June 20a Phila. Co. for Guaranteeing Mtge. (qu.) 60c. Juno 30 Holders of rec. June 22
National Surety (quar.) 50o. July 1 Holders of roe. June 18a Phila. Dairy Products, pr. prof. $1.625 July 1 Holders of tee. June lila

National Tea, corn. (guar.) 25c. July 1 Holders of rec. June 16a Phila Insulated Wire $1.50 Aug. 1 Holders of rec. July 15
National Trust (Toronto) (quar.) 
Neet, Inc., class A & B (quar.) 

3).
•400.

July 2
July 3

Holders of rec. June 20
*Holders of rec. June 18

Phoenix ?Mantle Corp., Prof. (quar.)--- -
Preferred (quar.) 

•500. July
1.500.

10
Oct. 10

*Holders of roe. June 30
*Holders of roe. Sept. 30

Nehi Corp., let pref. (quar.) * 31.13155 July 1 *Holders of rec. June 15 Preferred (quar.) 0500. Jn10'32 *Holders of rem Dec. 31
Neiman-Marcus Co.. pref. (quar.) 

.0 
Sept. 1 'Holders of rec. Aug. 20 Picardy Candy, Ltd., pref. (quar.) *43%c July 1 *Holders of rec. Juno 20

Preferred (quer.) s,134 Dec. 1 *Holders of roe. Nov. 20 Pie Bakeries of America, class A (guar.). 50c. July I Holders of rec. June 15
Nelson Baker & Co., corn. (Guar.) *150. June 30 *Holders of reo. June 27 Preferred (quar.) 134 July 1 Holders of rec. June 15
Nelson (Herman) Corp. (quar.) 150. July 1 Holders of rec. June 19 Pioneer Mill Co., Ltd. (monthly) *10c. July 1 *Holders of rec. June 20
Neptune Meter. preferred ( quar.) 2 Aug. 15 Holders of rec. Aug. la Pioneer Gold Mines 30. July 2 Holders of res. June 12

Preferred (Guar.) 2 Nov. It Holders of rec. Nov. la Pitney-Bowes Postage Meter (in stock) _ _ *e2 Oct. 1 *Holders of rec. Sept. 15
Nevada Consol. Copper Co. (quar.) 250. June 30 Holders of roe. June 12a Pittsburgh-Erie Saw, com. (extra.) - - - - '12340 July 1 *Holders of rec. June 20
New Britain Machine, corn. (quar.) *200. June 30 *Holders of rec. June 15 Pittsburgh Plate Glass. corn. (quar.)____ •50c. July 1 *Holders of roe. June 10

Preferred (quar.) *154 July 1 *Holders of rec. June 15 Pittsburgh Screw & Bolt (guar.) 1754c July 25 Holders of rec. June 300
New England Equity Corp., prof. (qu.)_ 2 July 1 Holders of roe. June 15a Pittsburgh Steel Foundry, pref. (quar,).. *135 July 1 *Holders of roe. June 24
New England Grain Prod.- Planters Realty, pref. (monthly) 581/8c June 30 IIolders of rec. June 25
Cora. (1-100 share In Prof. A Brook) -- Aug. 1 *Holders of roe. July 14 Plymouth Cordage (guar.) '134 July 20 *Holders of rec. June 30
Corn. (1-100 share In Prof. A stook) _ _ Febl'32 *Hold of rec. Jan. 14 '32 Pocahontas Fuel, com *1.50 June 30 *Holders of rec. June 20
$7 preferred (Oust.) *51.75 July 1 "Holders of rec. June 20 Preferred *33 June 30 *Holders of rec. June 20
$7 preferred (War.) *81.75 Oot. 1 *Holders of rec. Sept. 20 Port Huron Sulph & Paper, pref. (quar.) '134 July 1 *Holders of rec. June 15
$7 preferred (quar.) *51.75 Jan2'32 *Holders of Imo. Dee. 20 Porto Rican Amer. Tobacco, el. A (qu.) 50c. July 10 Holders of roe. June 20a
Preferred A (quar.) 15 *Holders of roe. July 1 Powdrell & Alexander, pref. (quar.)......... '134 July 1 *Holders of reo. June 15
Preferred A (qua?.) 41*. r0tuer. 15'Holders of rect. Oct. 1 Prairie Pipe Line (quar.) 750.June 30 Holders of rem May 29a
Preferred A (qua?.) *$1.50 Ja 15'32 *Hold, of tea. Jan. 2 '32 Pratt & Lambert, Inc., Com. (quar.)__.... 031 July 1 *Holders of rec. June 15

New York Investors. Inc., lot pref 3 July 15 Holders of rec. July 8 Premier Gold Mines (quar.) 30. July 3 Holders of rec. June 11
N. Y. Title St Mortgage (guar.) 500. June 30 Holders of rec. June 19 Pressed Metals of Amer. (quar.) 123.4c. July 1 Holders of rec. June 15
New York Transit (quar.) 150. July 15 Holders of rec. June 26 Pressed Steel Car, pref. (quar.) 134 June 30 Holders of rec. June la
Extra 100. July 15 Holders of roe. June 26 Price Bros. & Co., Ltd., corn. (guar.) - 50e. July 2 Holders of rec. June 15

New York Transportation (quar.) *500.June 27 *Holders of rec. June 12 Preferred (quar.) 154 July 2 Holders of rec. June 15
New York Trap Rock Corp., pref. (qu.)_ *61.75 July 1 *Holders of rec. June 20 Procter at Gamble Co.. 8% prof. (quar.)_ 2 July 15 Holders of me. June 25a
Newberry (J. J.) Co., corn. (qua?.) 1.27540 July 1 *Holders of roe. June 16 Producers Royalty. corn. (quar.) (in elk.) 1234 July 15 Holders of rec. June 30
Newberry (J. J.) Realty, pref. A (quar.)_ 1% Aug. 1 Holders of rem July 18 Provincial Paper, Ltd.. prof. (guar.) _ _ _ *155 July 1 *Holders of rec. July 1

Preferred B (quar.) 1% Aug. Holders of rec. July 18 Prudential Investors, no., $8 Pi. (on.).... *$1.50 July 15 *Holders of reo. June 30
Newhall Bldg. Trust. Pref. (quar.) 1. July 1 Holders of me. July 1 Public Utility Holding, $3 pref. (qu.) 75e. July 1 Holders of rec. May 29
Newman Mfg., common (quar.) *43550 July 1 'Holders of rec. June 20 Public Utility Invest, 7% pref. (qui-- -- *145 July 1 *Holders of rec. June 15
Niagara Alkali, pref. (quar.) *155 July 1 *Holders of rec. June 9 Publication Corp., corn. (quar.) •800 July 1 *Holders of rec. June 20
Niagara Arbitrage Corp. (No. 1) •20c. Aug. 1 *Holders of ree. July 25 Original pref. (quar.) 0134 July 1 *Holders of rec. June 20
Niagara Share Corp. of Md. (quar.)_. 100. July 15 Holders of roe. June 25 Pullman, Inc. (guar.) *$1 Aug. 15 *Healers of rec. July 24

Preferred (quar.) 41.50 July 1 Holders of rec. June 20 Pure 011,534% pref. (quar.) 155 July 1 Holders of rec. June 10
Niagara Wire Weaving, common (qua?.) 37340.June 30 Holders of rec. June 20 8% preferred (quar.) 155 July 1 Holders of rec. June 10

Preferred (quar) 75e.June 30 Holders of rec. June 20 8% preferred (qua?.) 2 July 1 Holders of roe. June 10a
Niles-Bement-Pond Co. (quar.) 210.June 30 Holders of roe. June 20 Quaker Oats, com. (quar.) .$1 July 15 *Holders of rec. July 1
Nineteen Hundred Corp., el. A (quar.)-- *50o. Aug. 15 *Holders of rec. Aug. 1 Preferred (guar.) '1)4 Aug. 31 *Holders of rec. Aug. 1

Class A (guar.) 10500. Nov. 15 *Holders of rec. Nov. 1 Radio Corp. of Amer., Prof. A (qua?.)--- 8755e July 1 Holders of roe. June la
Noblitt Sparks, Inc., common (quar.).... 750. July 1 Holders of rec. June 20 Preferred (B) (qua?.) $1.25 July 1 Holders of tee. June la
Common (payable in common stock)... .f154 July 1 Holders of rec. June 20 Railway et CUL Inv. $334 Pi. (qu.) 43840.July 9 Holders of rec. June 27

Norfolk & Washington Steamboat (qu.) *3 July 1 *Holders of rec. June 22 $3 preferred (Oust.) 37 55c. July 9 Holders of rec. June 27
North American Creamery, el. A (QUO -- •35c. July 1 *Holders of rec. June 16 Real Estate Loan (Canada)  33.4 July 2 [Hiders of rec. June 20
North Amer. Provision, Prof. (quar.)___ *134 July 1 *Holders of rec. June 10 Real Est. Mtge. & Guar., Wash., pref *40c.June 30'folders of rec. June 20
North Central Texas 011 (quar.) 15$ July 1 Holders of ma. June 10 Real Silk Hosiery Mills-Stock diva. dec. pay. July 1,0 ct. 1 1931 and Jan. 1
North Star 011, preferred 83(0. July 2 Holders of rec. June 15 1932 all rescinded.
Northern Discount. pref. A (mthly.)--•66 2-3e July 1 *Holders of roe. June 15 Reece Button Hole Mach. (quar.) 350. July 1 Holders of rec. June 15

Preferred A (monthly) •662-30 Aug. 1 *Holders of rem July 16 Reece Folding Mach. (quar.) Sc. July 1 Holders of rec. June 15
Preferred A (monthly) 662.-3c Sept. 1 *Holders of roe. Aug. 15 Reed Roller Bit, corn. (guar.) •25o. June 30 *Holders of rec. Juno 20
Preferred A (monthly) 
Preferred A (monthly) •

652-3c
662-3c

Oct. 1
Nov. 1

*Holders of rec. Sept. 15
*Holders of rec. Oct. 15

Regal Shoe, pref. (quar.) 
Reliance Mfg. of Ill., pref. (quar.) 

*155
•134

July 1
July 1

*Holders of rec. June 20
*Holders of rec. June 19

Preferred A (monthly) 
Preferred A (monthly) •

662-3c
662-3c

Doe. 1
Janl '32

*Holders of roe. Nov. 15
*Holders of rec. Dee. 15

Remington Arms, lot pref. (quar.) 
Remington Rand, the., 1st pref. (qu.)....

*155
134

July 1
July 1

*Holders of rec. June 20
Holders of rec. June 90

Preferred 0 (monthly) •1 July 1 *Holders of recs. June 15 2nd preferred (quar.) 2 July 1 Holders of rec. June 9a
Preferred 0 (monthly) •1 Aug.1 *Holders of rec. July 15 Reo Motor Car (quar.) 10e. July 1 Holders of rec. June 10a
Preferred C (monthly) •1 Sept. 1 *Holders of rec. Aug. 15 Republic Supply Co. (war.) 75c. Oct. 15 Holders of rec. Oct. I
Preferred 0 (monthly) •1 Oct. 1 *Holders of rec. Sept. lb Reynolds (II. J.) Tobacco-
Preferred C (monthly) •1 Nov. 1 *Holders of rec. Oct. 15 COM, and corn. B (Outer.) 750. July 1 Holders of rec. June 18a
Preferred C (monthly) *1 Doc. 1 *Holders of reo. Nov. 16 Rice-Stix Dry Goods, let & 2d pfd. (qu.) 134 July 1 Holders of rec. June 15
Preferred (monthly) *I J'n 1'32 *Holders of rec. Dec. 15 Rich's, Inc., 634% pref. (quar.) *1 % June 30 *Holders of rec. June 15

Northern Pipe Line Co $1.50 July 1 Holders of rec. June 12 Richman Bros.. corn. (outer.) 75c. July 1 Holders of rec. June 220
Extra 500. July 1 Holders of rec. June 12 Rike-Kumbler Co., com. (quar.) 550. July 1 Holders of rec. June 15

Northern Securities Co 434 July 10 June 20 to July 10 Preferred (quar.) '134 July 1 *Holders of rec. June 23
Northwest Bancorporation (guar.) *45c. July 1 *Holders of rec. June 20 Riverside Silk Mills. class A 50c. July 2 Holders of rec. June 13
Norwich Pharmaoal Co. (guar.) $1 July 1 Holders of reo. June 20 Robinson Consol. Cone, cons. (quar.).._.. 3755c July 1 Holders of rec. June 15
Novadel-Agene Corp., common (guar.). $1 July I Holders of rec. June 20 Robinson (D. P.) & Co., 1st prof. (guar.) *134 July 1 *Holders of rec. Juno 24

Preferred (quar.) 1% July 1 Holders of rec. June 20 Roasts, International Corp. (No. 1)._._ •10c. June 2 *Holders of rec. June 16
Nunn-Bush-Weldon Shoe, com. (quar.)_ 0250. June 30 *Holders of rec. June 15 Ross Gear dr Tool, com. (quar.) 1.50e. July 1 *Holders of rec. Juno 20

First preferred (quar.) •154 June 30"Holders of roe. June 15 Royal Baking Powder, com. (quar.)........ 25c. July 1 Holders of rec. June 80
Second preferred (quar.) •13$ June 30 *Holders of rec. June 15 Preferred (ouar.) 1)4 July 1 Holders of rec. June 80

Occidental Petroleum •2c. Juno 30 *Holders of rec. June 20 Republic Flow Meters, pref. (Outer.) - -- *2 July l 'Holders of rec. June 20
Ogilvie Flour Mills, common (quar.) 32 July 2 Holders of rec. Juno 20 Republic Stamping & Enamel, to.. (qu.) 40e. July 10 Holders of rec. July 1
Ohio Brass, com. A & B (quar.) 50o. July 15 Idolders of reo. June 30 Ritter Dental Mfg. Co., com. (quar.)_ 37 55c July 1 Holders of rec. June 200

Preferred (guar.) 134 July 15 Holders of reo. June 30 Preferred (quar.) *$1.75 J I. 1 *Holders of rec. June 20
Ohio Farm Bureau Corp., 6% pref.-- 03 July 1  Rumford Printing Corn. (quar.)  *2 July 1  
Ohio Finance, common (quar.) *500. July 1 *Holders of reo. June 10 Sabin Robbins Paper, pref. (Ouar.) •155 July '1 *Holders of rec. June 25
8% preferred (quar.) 2 July 1 *Holders of rec. June 10 Safety Car Heating & Ltg. (Outer.) *31 July 1 *Holders of rec. June 13

Ohio Finance Co., com. (In corn. stk.).- *11 July 1 *Holders of rec. June 10 Safeway Stores, bee., com. (quar.) $1.25 July 1 Holders of roe. June 180
Ohio Seamless Tube, pref. (guar.) 155 July 1 June 16 to June 30 7% preferred (quer.) 13.4 July 1 Holders of roe. June 180
Ohio Wax Paper (quar.) 0400. July 1 *Holders of rec. June 20 6% preferred (outer.) 13.4 July 1 Holders of rec. June 180
Ohmer Fare Register, pref. (quar.) *31.50 July 1 *Holders of rec. June 24 Bt. Joseph Lead CO. (guar.) 250. Sept. 21 Sept. 11 to Sept. 21
Old Colony Trust Associates (guar.).- *500. July 1 *Holders of rec. June 15 Quarterly 250. Dec. 21 Dee, 11 to Dec. 21
Omnibus Corp., pref. (qua?.) 2 July 1 Holders of roe. June 12a St. Louis National Stockyards (quar.)_ 2 July 1 Juned24 to June 30
Ontario Loan & Debenture (guar.) 31.50 July 2 *Ilolders of rec. June 15 St. Louis Rocky Mt. & Pacific Co.-
Ontario Mfg., preferred (quar.) *144 July 1 *Holders of rec. June 20 Common (quar.) 250 June 30 Holders of rec. June 150
Ontario Tobacco Plantations. Prof. (qu.) 1 July Preferred (quar.) 134 June 30 Holders of rec. June 150

Preferred (quarterly) 1 Oct. St. Regis Paper Co., COM. (quar.) 150 July 1 Holders of rec. June 15
Preferred (quarterly) 

Open Stair Dwellings (guar.) 
1
* 1 %

Jan. '32  
June 30 *Holders of rec. June 20

Preferred (outer.) 
S.M. A. Corp. (Outer.) 

134
*500

July I
July 1

Holders of rec. June 15
*Holders of rec. June 20

Orange Crush, Ltd., pref. A (guar.)... 155 July 2 Holders of rec. June 16 Sangamo Electric Co.. corn. (quar.)--- - 25e July 1 Holders of rec. June 15
Orpheum Circuit, Inc., pref. (quar.)- - 2 July 1 Holders of rec. June 22a Saranac Pulp dr Paper, stock dividend *e5 Sept. 1 *Holders of rec. Aug. 15
Otis Elevator, common (quar.) 623(c July 15 Holders of rec. June 30a SavageArms, 2nd pref. (Outer.) '114 Aug. 15 *Holders of rec. Aug. 1

Preferred (quar.) 134 July 15 Holders of rec. June 30a Sayers & Scovill,. corn. (quar.) '134 July 1 *Holders of ree. June 20
Otis Steel, prlor pref. (qua?.) 155 July 1 Holders of reo. June 19a Preferred (guar.) '134 July 1 *Holders of rec. June 20
Owens Illinois Glass preferred (quar.)-._ 135 July 1 Holders of reo. June 15 Schnebbe Fire Protect-Eng., corn. (qu.). *12340 July 15 *Holders of rec. July 1
Pacific Commercial Co 700.June 30 Holders of rec. June 15 Class A (guar.) *600 July 15 *Holders of rec. July 1
Pacific Finance Corp. of Calif .- $3 preferred (qua?.) *75c July 15 *Holders of rec. July 1
New common (Outer.) (No. 1) *220. July 1 *Holders of rec. June 20 Schumacher Wallboard (quar.) *250 June 27 *Holders of rec. June 17

Pacific Freight Lines Corp., pref. (qu.)_ 433(e. July 1 Holders of rec. June 10 Schulte Retell Stores Corp., pref. (mi.). 2 July 1 Holders of rec. June 120
Pacific Indemnity (Outer.) *35c. July 1 *Holders of rec. June 15 Schulze Baking. pref. (quay.) 134 July 1 Holders of rec. June 15
dPacific Investing, 1st pref. (quar.)____ *75c. July 1 *Holders of rec. Juno 15 Convertible preferred (Outer.) •750 July I *Holders of rec. June 15
Package Machinery. com. (extra) •$1 July 1 *Holders of rec. June 20 Scott Paper, corn. (Outer.) 35e June 30 Holders of reo. June 160
Packard Electric (quar.) 25c July 15 Holders of reo. June 30 Corn. (payable in common stock) 12 June 30 Holders of rec. June 16a
Packer Corp. (quar.) 373,5c July 1 Holders of rec. June 20 Scoville Mtg. (quar.) .500 July 1 *Holders of rec. June 15
Page Hershey Tubes, com. (altar.) $1.25 July 1 Holders of rec. June 20 Seaboard National Securities (quar.) ___ *373.4c July 1 *Holders of rec. June 20

Preferred (guar.) 154 July 1 Holders of rec. June 20 Seagrave Corp., corn. (guar.) lac July 15 Holders of rec. Juno 30a
Pan-Amer. Petr.& Transp., corn & com 13 40c July 20 Holders of rec. June 30a Preferred (Outer.) *155 July 1  
Paraffine Cos., Inc.. corn. (quar.)  $1 June 27 Holders of rec. June 17 Sears, Roebuck & Co., corn. (guar.) - - -- 052340 Aug. 1 *Holders of rec. July 9
Paramount Publlx Corp., corn. (quar.)__ 6234c.June 27 Holders of rec. June 5a Second Internat. Securities, corn. A (qu.) 20e. July 1 Holders of rec. June 15
Parke. Davis & Co. (quar.) *250.June 30 *Holders of rec. June 19 First preferred (war.) 75e July 1 Holders of roe. June 15
• Extra *100.June 30 *Holders of rec. June 19 Second preferred (Outer.) 75e. July 1 Holders of rec. June 15
Passwall Corp., 6% pref. (quar.) 0114 July 1 *Holders of rec. June 22 Second National Investors, $5 pfd. (au.) 581,25 July 1 Holders of rec. June 160
$3 preferred (quar.) *750 July 1 *Holders of rec. June 22 Seeman Bros., COM. (quar.) 750 Aug. 1 Holders of rec. July 15

Peabody Engineering, pref. (quar.) •155 June 30 *Holders of roe. June 30 Selected American Shares 210 Juno 30 Holders of rec. June 22
Preferred (quer.) *135 Sept. 30 *Holders of roe. Sept .20 Selected Income Shares 300 July 1 Holders of rec. June 15
Preferred (quer.) •155 Deo. 31 *Holders of roe. Dec. 30 Selected Judas., Inc.. 4534 Dr. stk. (Mi.) $1.375 July 1 Holders of rec. June 16

Peaslee-Gaulbert Corp., pref. (quar.)_ '134 July 1 *Holders of reo. Juno 25 Service Station, Ltd., cl. A & B (outer.).. 40s. July 2 Holders of roe. June 15
preferred (quar.) •154 Oct. 1 *Holders of Tee. Sept. 25 6% preference (quar.) 134 Aug. 1 Holders of roe. July 15

Peabody, Coal, pref. (quar.) '134 Aug. 1 *Holders of rec. July 15 6% preference. series A (Outer.) •15$ Aug. 1 "Holders of roe. July 15
Penn Federal Corp., pref. (guar.) *155 July 1 *IIolders of rec. June 20 Shareholders Corp. (guar.) •50. July 1 *Holders of rec. June 15
Penn Investment Co. (Phila.) *2 July 2 *Holders of rec. Juno 16 Shattuck (Frank GO Co. (quar.) 250. July 10 Holders of rec. June 200
Penney (J. C.) Co.. com. (quar.) 60e.June 30 Holders of rec. June 20a Shawmut Association (guar.) 20c. July 1 Holders of rec. June 16

Preferred (quar.) 
Pennsylvania Bankshares & Sec. pt. (qu.)

Preferred (quar.) 

1 34
4162340
•6234e

June 30
Sept. 1
Doe. 1

Holders of rec. June 20a
*Holders of rec. Aug. 15
'Holders of rec. Nov. 15

Sheaffer (W. A.) Pen Co., common__
Preferred (guar.) 
Preferred (guar.) 

41
*2
1.2

Sept. 15
July 20
Oct. 20

"Holders of rec. Sept. 1
*Holders of roe. June 31)
*Holders of rec. Sept. 30

Pennsylvania Glass Sand, $7 pref. (qt..)-
pennsylvanla Salt Mfg. (quar.) 
Peoples Drug Stores, com. (quar.) 

*$1.75
750.
250.

July 1  
July 15
July 1

Holders of rec. June 30
Holders of rec. June 8a

Shell Union Oil Corp., pref. (guar.) 
Shenandoah Corp., cony. pref. (QUO - - - -
Sleloff Packing (quer.) 

134
55
300

July
Aug.
July

1 Holders of roe. June 100
1 Holders of rec. July 3
1 Holders of rec. June 20
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Name of Company.
Per
Cent.

Whsn
Payable.

Books Close.
Days footnotes.

stiseellerkeous (Courtnwel).
Sherwin Williams Co. of Canada-
Common (guar.) 400,June 80 Holders of rec. June 15
Preferred (guar.) 154 June SO Holders of rec. June 15

Silver Brook Anthracite, pref. (quar.) _ •75e. 1 'Holders of rec. June 19

July2)4
Singer Manufacturing (guar.) 2)4 June 30 June 11 to June 30
Extra June 30 June 11 to June 30

Slattery (E. T.) Co., pref. (guar.) •154 July 1 'Holders of rec. June 20
Sloan & Zook Prod., corn. (guar.) •50e June 29 *Holders of rec. June 20

Preferred (quar.) 93.4 June 29 *Holders of rec. June 20
Sorg (Paul A.) Paper Co., prof. (Quar.)-- July 1 *Holders of rm. June 15
South Penn 011 Co. (guar.) •25e June 30 *Holders of rec. June 15
South Porto Rico Sugar, pref. (quar,) 2 July 11 Holders of rec. June 12a
South West Pa. Pipe Lines (quar.)... $1 July 1 Holders of rec. June 15
Southeastern Express July 1,*Holders of rec. June 18
Southern Acid & Sulphur, pref. (quar.) •1% July II"Holders of roe. June 20
Southern Bond & Share, pref. (quar.) 950 July 1I"Holders of rec. June 15
Southland Ice. pref. (guar.) .1.54 July 1 *Holders of rec. June 15
Southwest Utility Dairy Prod.

Ferric. dabs. stock (qu.) (No. 1) 95e.July 1 *Holders of rec. June 30
Spalding (A. G.) & Bros., corn. (quar.) 50o. July 15 Holders of reo. June 306
Spans. Chalfant & Co., Inc.. pf. (guar.) 1)4 July 1 Holders of rec. June 150
Sparks-Withington Co. (guar.) 25o June 30 Holders of rec. June 16a
Sparta Foundry Co. (quar.) 500.June 30 Holders of roe. June 15
Spartan Mills •4 July 1 "Holders of re:. June 20
Spencer Trask Fund. Inc. (guar.) 250.June 30 Holders of rec. June 10
Spicer Mtg., pref. A (guar.) 750.July 15 Holders of rec. July la
Square D Co.. pref. A (guar.) •550.June 30 *Holders of roe. June 20
Stahl-Meyer, Inc.. corn. (quar.) 30c. July 1 Holders of rec. June 24

Preferred (guar.) 1)4 July 1 Holders of rec. June 20
Standard Brands, Inc.. corn. (quar.) 30c. July 1 Holders of rec. May 29a

Preferred (guar.) 154 July 1 Holders of rec. May 29a
Standard Coma Thatcher, corn. (guar.). •50o.July 1 Holders of rec. June 20

Preferred (guar.) •154 July 15 Holders of rec. July 15
Standard Fuel, Ltd., pref. (guar.) si July 1 *Fielders of rec. June 15
Standard National Corp., pref. (quar.)_ _ '154 July 1 *Holders of rec. June 25
Standard 011 (KY.) (guar.) 90o.June 30 *Holders of roe. June 15
Standard 011 (Ohio). corn. (guar.) 62840 July 1 Holders of rec. June 15

Preferred (quar.) 181 July 15 Holders of rec. June 30
Standard 011 Export Corp.. Prof 284 June 30 Holders of reo. June 9a
Standard Safe Deposit (guar.) 2 June 30 Holders of rec. June 23a
Standard Steel Construe.. pref. A (qu.) 750. July I Holders of rec. June 15
Standard Steel-Spring (guar.) •1 June 30'Holders of rec. June 20
Stanley Works, corn. (guar.) '500 July 1 *Holders of rec. June 13

Preferred (guar.) '37940 Aug. 15 *Holders of rec. Aug. 1
Starrett (L. S.) Co., corn. (quar.) 500. June 30 Holders of roe. June 18a

Preferred (guar.) '1)4 June 30 *Holders of roe. June 18
Starrett Corp. $50 par. pref. (guar.).  •75o.July 1 'Holders of rec. June 15
State & City Bldg. Corp., pref. (guar.). • 1 M July 1 *Holders of rec. June 20
State Theatre (Boston). Prof. (guar.).- "2 July 1 *Holders of rec. June 20
Stearns (Frederick) dr Co., cam. (quar.) 900.June 30'Holders of rec. June 20

Preferred (guar.) •154 June 30 *Holders of rm. June 20
Stedman Rubber Flooring. pref. (guar.) _ "154 July 1 'Holders of roe. June 26
Steel Co. of Canada, corn. & pfd. (guar. 4354e Aug. I Holders of roe. July 7
Stein (A.) at Co.. pref. (guar.) 114 July 1 Holders of rec. June 15
Steneck Title & Mtge. Guar. (guar.) _ _ _ •100. June 30 *Holders of rm. June 15
Extra '50. June 30 •Holders of rec. June 15

Stlx Baer & Fuller. pref. (guar.) 9354e June 30 *Holders of rm. June 15
Preferred (quar.) 4384o Sept. 30 *Holders of reo. Sept. 15
Preferred (guar.) •43S40 Deo. 31 *Holders of rec. Deo. 15

Stone & Webster. Inc. (quar.) 750. July 15 Holders of rm. June 16a
Strawbridge & Clothier. 7% pref. (Oust. •154 July 1 *Holders of reo. June 15
Stroock (S.) & Co. (guar.) "150. July 1 *Holders of reo. June 20
Superheater Co. (guar.) 6214c. July 15 Holders of rm. July 3a
Superior Portland Cement. class A (qu. '2714c July 1 *Holders of rec. June 23
Supersilk Hosiery Mills. prof $3.50 July 1 Holders of rec. June 13
Supertest Petroleum, corn. de ordinary 250 July 1 Holders of rec. June 12

Preferred A (guar.) 154 July 1 Holders of rec. June 12
Preferred B (guar.) 3794c July 1 Holders of rec. June 12

Sweets Co. of America, Inc. (guar.) 25e. Aug I Holders of rec. July 15
Swift & Co. (guar.) 500. July 1 Holders of roe. June 10
Sylvanite Gold Mines, Ltd 2o. June 30 Holders of rm. May 29
Taggart Corp.. pref. (guar.) *1X July 1 *Holders of rec. June 15
Tamblyn (G.) Ltd., pref. (guar.) 154 July 1 Holders of roe. June 2(3
Taylor Colgultt Co., common (guar.) - - - 9614c July 1 'Holders of reo. June 15

Preferred (guar.) 1% July 1  
Taylor Milling Corp.. common (guar.).- 6234e. July 1 Holders of rec. June 10
Telephone Invest. Corp. (monthly)_ •2(ic. July 1 "Holders of rec. June 20
Texas Corp. (guar.) 50e. July 1 Holders of rec. June 6a
Texon Oil & Laud, common (quar.) •25o.June 30'Holders of rec. June 10a
Textile Banking Omar.) •50c. June 30 *Holders of roe. June 23
Thatcher Mfg., corn. (quar.) 400. July I Holders of rm. June 20a
Thayers. I.td.. 1st pref. (guar.) 87 t4 c July 2 Holders of rec. June 20
Third Nat'l Investors Corp., corn. (qu. 55e. July 1 Holders of rec. June 16a
Thompson (John R.) Co. (guar.) 25e. July 1 Holders of roe. June 23.
Thompson Products (guar.) 300. July 1 Holders of rec. June 20,
Thompson's Spa. Inc.. $6 pref. (guar.)- 91.50 July 1 *Holders of rm. June 10
Thompson-Starrett Co.. Pref. (guar.). - - 87)4o. July 1 Holders of rec. June lla
Tide Water Oil, common (guar.) 15e. June 30 Holders of rec. June 13a
Tide Water Associated OIL pref. (guar.). 134 July 1 Holders of tee. June 13a
Tiets (Leonard). Amer. dep. Ma *ro8 July 3 *Holders of me. June 26
'Filo Roofing, common (quar.) "17Sic July 1 .1.11olders of rec. June 20
82 preferred (guar.) •50e July 1 'Holders of tee. June 20

Mile Standard Mining (quar.) •10c June 30 *Holders of rec. June 20
Tip Top Tailors. Ltd., pref. (guar.) 1,51 July 1 Holders of rec. June 20a
Toronto General Trusts (guar.) 3 July 2 June 16 to June 29
Toronto Mortgage (quar.) S1.50 July 1 Holders Of rec. June 15
Torrington Co. (quar.) 750 July L Holders of rec. Juno 15
Transamerica Corp. (guar.) 100. July 25 Holders of rec. July 6a
Transue & Wms. Steel Fore. (quar.)_ 25e July 15 Holders of rec. June 30a
Trio° Products Corp. (guar.) 6214c July 1 Holders of rec. June 10a
TM-Continental Corp., 6% pref. (quar.)_ 1)4 July 1 Holders of rec. June 16.
TM-Utilities Corp., corn. (guar.) (z) July 1 See note (z).
Trumbull-Cliffs Furnace. pref. (quar.)- 13.4 July l Holders of rec. June 22
Truscon Steel. corn. (guar.) 15c. July 15 Holders of rec. June 25a
Common (guar.) 11e. Oct. 15 Holders of rec. Sept. 25a
Preferred (guar.) •1 Ti Sept. 1 'Holders of rec. Aug. 2)

Trustees L. & G., BirrnIngh.. if. (qM.). - '1)4 July 1 'Holders of roe. June 16
Trustee System Co., Baltimore. pt. (qu.) •1 July 1 *Holders of rec. June 16

Preferred (payable In pref. stock) July 1 *Holders of rec. June 18
Trustees Sys. Disc. Co., Chleago.pf. (qu) •1y.i July 1 'Holders of roe. June 16

Preferred (payable In pref. stock) •J Si July 1 'Holders of rec. June 16
Trustee Bye, Corp. Indiana, Prof. (qu.) - '1% July 1 *Holders of rec. June 16

Preferred (payable in pref. stock) '194 July 1 'Holders of roe. June 16
Trustees Sys. Co., Indianapolis, pf.(qu.) '154 July 1 'Holders of rec. June 16

Preferred (payable in prof. stock) July 1 *Holders of rec. June 16
Trustees Sys. Co., Louisville, pf. (qu.)._ '194 July 1 *Holders of rec. June 16

Preferred (payable In pref stock) "FA July 1 *Holders of rec. June 16
Trustees System Service Corp., Pref.(qu) *2 July 1 *Holders of rec. June 16
Trusts & Guar. Co., Ltd., Toronto_ _ *3 July 1 'Holders of rec. June 15
Tuckett Tobacco, pref. (guar.) 154 July 15 Holders of rec. June 30
Ulen & Co.. corn. (guar.) 40e. July 15 Holders of rec. July la
Preferred 311 July 1 Holders of rm. June 20

Underwood Elliott Fisher Co., corn. (qu,) 31.25 June 30 Holders of rec. June 12a
Preferred (guar.) - 154 June 30 Holders of rec. June 12a

Underwriters Finance. pref. (guar.) "2 July 1 'Holders of rec. June 15
Union Carbide di Carbon ((juar.) 650. July 1 Holders of rec. June 2.
Union Metal Mfg., corn. (guar.) 

Preferred (guar.) 

37 tic July
*2 July

1
1

Holders of rec. June 22
*Holders of rec. June 22

Union Twist Drill, common (guar.). - - •25e. June 30 *Holders of rec. June 20
Preferred (guar.) •154 June 30 *Holders of rm. June 20

United Aircraft & Transport. pf. (qu.).. 75c. July 1 Holders of roe. June lela
United Biscuit of America, corn. (qu.)._ 50c. Sept. 1 Holders of reo. Aug. 15a

Preferred ((juar.) 1)4 Aug. 1 Holders of rec. July lea
United Bond & Share (Montreal) pf. (011) 95e. June 30 *Holders of rec. June 13
United Cigar Stores of Amer.. pref. (qu.)
Preferred ((juar.) 

1)4 Aug.
1)4 Nov.

1
2

Holders of rec. July 10a
Holders of rec. Oct. 9a

United Dyewood. pref. (guar.) 154 July 1 Holders of rec. June 12a
United Fruit (coat.) El July 1 Holders of rec. June la
United Fuel Investment, pref. (guar.).- 1 June 30 Holders of rec. Juno 15
United Linen Supply. class A (guar.). _ _ "87140 July 1 'Holders of rec. June 20
United N. Y. Bank Tr. She., set. C 3_ 20.8710 July 1'Holders of rec. June 1

Monthly 
Wuriitser ,Rudoinh) (guar.) _-
Yale & Towne Mfg. (guar.) 
Yosemite Holding Corp., pref. (guar.).-
YoYour (J. S.) Co., corn. (guar.) 

Preferred (quar.) 
Young (L. A.) Spring & Wire (quar.)..
Youngstown Sheet & Tube, corn. (guar.)
534% preferred (guar.) 

Name of Company.
Per
Cent.

When
Payable.

Books Closers.
Days Inclusive.

Miscellaneous (Continued).
United Flees Dye Worse, corn. (gust.) 
Common (guar.) 
Preferred (guar.) 
Preferred ((juar.) 
Preferred (guar.) 

United Retail Chemists, pref. (quar.)..,._
United Securities, Ltd., common (qtr.)-
United Shoe Machinery, corn. (guar.)._

Preferred (guar.) 
U. S. Capital, class A (guar.) 
Class A (special) 

U.S. Casualty (guar.) 
U. S. Foil, corn. A kt B (Oiler,) 

Preferred (guar.) 
U.S. & Foreign Securities, 151 pref. (qu.)
U. S. Gauge, corn 

Preferred 
U.S. Guaranty (guar.) 
U. S. Gypsum, corn. (guar.) 
Preferred (guar.) 

U. B. Leather, prior pref. (guar.) 
United States Pipe & Fdy.. dom. 0110- -
Common ((juar.) 
Common (Quer.) 
Fin% Preferred (guar.) 
First. preferred ((juru.) 
First preferred (guar.) 

FL S. Playing Card (guar.) 
U.S. Printing Sr Lithog'h'g pf. A (qu.).
United States Steel Corp., corn. (gu.)..
U. S. Tobacco, common (guar.) 

Preferred (guar.) 
United Verde Extension Mining (guar.)
Universal Crane. pref. (guar.) 
Universal Leaf Tobacco, com. (quar.)- -

Preferred (guar.) 
Universal Pictures, pro!. (guar.) 
Universal Products Corp. (guar.) 
Utah Copper Co. ((juar.) 
Valve Bag Co., pref. (guar.) 
Valvoline Oil, preferred (guar.) 
Vanadium Alloys Co. (guar.) 
Van Dusen-Harrington. pref. (Oiler.) - -
Vapor Car Heating, pref. (guar.) 

Preferred (guar.)
Vlau Biscuit. lot pref. (guar.) 
VIcheck Tool, pref. (guar.) 
Victor-N1,,,,aghan Co., pref. (quar.)  '154
Virginia iron, Coal & Coke. prof  234
Vogt Mfg (guar.)  950.
Vortex Cup Co., corn, (guar.)  •500.

Preferred A (guar.)  •62340
Vulcan Hadar:ring. common (guar.)._ 1

Preferred (guar.)  114
Wagner Electric Corp., pref. (guar.)._ 154
Waitt & Bond, class B (guar.)  •20o.
Waldorf System, the., corn. (guar.). 37

Preferred ((juar.)  200.
Waimea Co. 694% Pref. (guar.)  15i
Walker Co.. class A (guar.)  '6234c
Waltham Watch, prior pref. (guar.). _ _ '1)4
6% preferred ((juar.)  50o.
0% Preferred (quar.)  •500.

Ward Baking Corp., prof. (guar.)  154
Warner Co., common (guar.)  25e

First and second preferred  $1.75
Women Bros. Co., common (guar.)  50o.

First preferred (guar.)  25c.
Second preferred (guar.)  29 1-6o
Convertible preferred (guar.)  75e.

Warren Foundry Sr Pipe (guar.)  500.
Wash. Title In.s. (Seattle) corn. (qu.)_ _

Preferred (guar.) 
Waukesha Motor Co. (guar.)  '75e.
Wayne Knitting Mills, preferred  • 41.50
Wooden elt Co. (guar.) _  *60c.
Wellman Engineering Co., pref. ((juar.) 154
Weinberger Drug Stores. cool. ((juar.)... 25c.
Corn. (payable In common stock)  11

Wesson 011 & Snowdrift, corn. (guar.)._ 50o.
West Coast Oil, pref. (guar.)  91.50
West Point Mfg. (guar.)  1
West Va. Pulp & Paper, corn. (guar.)._ 40e.
5% preferred (guar)  1 4
6% preferred ((juar.)  1Si

Western Electric Co.. COM. (guar.)  950.
Western 0 rocers, Ltd.. pref. (guar.) _ _ 154
Western Insurance Security. Cl. A (qu.)_ lie
Preferred (quar.) 

Western Maryland Dairy. pref. ((juar.)
Western N Y. Securities, corn. (No. 1)
Western Tablet & Stationery, pref. (qu.)
Westinghouse Alrbrake (guar.) 
Westmoreland, Inc. (guar.) 
Weston (Geo.). Ltd.. common (guar.)._ 25e.
Weston 1000. Instrument, corn. (guar.). 250.
Class A (quar.)  50o.

Westvaco Chlorine Products. pref. (gu.) 81.75
Wheeling Steel, Prof. A (guar.)  "2
Preferred B (guar.)  9 Si

Whitaker Paper, pref. (guar.)  '134
White Motor Cu., common (quar.)  250.
White Motor rimer. Corp.. pref. (god_ 1)4
White Rock Mineral Springs Co.. com  $1

First preferred (guar.)  1)4
Second preferred (guar.)  5

Whitman (William) Co.. Inc., pref. (qu.) 154
Whitten Can Co., pref. (quar.)  4.1%
Wichita Union Stock Yards, COM. (gust,) '1)4
Wilcox-Then Corp., class A (guar.)  62!4r
Will & Baumer Candle, corn. (guar.)  10o.

Preferred (guar.)  2
Willys-Overiand Co.. pref. (guar.)  154
Winn & Lovett Grocery. el. A (guar.)... 50c.
Preferred (guar.)  1)4

WInetod !forgery corn. (oust.) 
• 'snorer (guar 1   914

Wisconsin Bankshares (guar.)  'Sc.
Wolverine Tube Co.. corn. (oust.)  "10e.
Woodruff & Edwards, class A (guar.)._ '25e.
Woodward & Lathrop. pref. (guar.) _ _ _ '154
Worcester Salt Co., common (guar.) _ '114

Preferred ((juar.)  sryi
Worthington Ball, class A (guar.)  *50e.
Worthington Pump & Mach'y. pf. A(qu.) 154

Preferred B (guar.)  114
Wright-Hargreaves Mims, Ltd. (guar.). 234c.
Bonus  2)4c.

Wrigley (Wm,) Jr. Co. (monthly)  25o
Monthly   25e.
Monthly  50c.
Monthly  25e.

25c.
• *4
50o.

'8794c
'214

600.
We.
1)4
15i
114

•87Sie
90e.
6294c
3794c
•25o.
"134

1214e
154
SI.5
*52.50
*51.75
*4
40e.
154
154
50e.
50c.
500.
300.
30e.
30o.

92,14e
'750.
154

'134
91.75
•10c.
•11
50c.
30c.

Aug. 1 Holders of rec. July 15a
Nov. I Holders of rec. Out. 15a
July 1 Holders of roe. June 20a
Oct. 1 Holders of rec Sept. 19a
Jan 1 32 Holders of rec. Den, 19a
July 15 'Holders of rec. June 22

Holders of rec. June 12
Holders of roe. June 19a
Holders of rec. June 19
Holders of rec. June 19
Holders of rec. June 16
*Holders of rec. June 13
'Holders of rec. June 21
Holders of ree. June 200
Holders of rm. Aug. 1
Holders of roe. June 15
Holders of too. June 27a
Holders of reo. Juno 20
Ilolders of rec. Juno 20

•tiolnere of rue. July It
*Molders of roe OM In
*Holders of rec. June 22
'Holders of rec. June 15
'Holders of rec. June 20
*Holders of rec. June 20
'Holders of rm. June 23
'Holders of rec. Aug. 8
*Holders of rec. June 30
Holders of roe. June 10a
Holders of tee. June 10a
Holders of rec. June 15
Holders of rec. June 15
holders of fee. June 20a
Holders of rec. July 200
Holders of rec. Alla. 200
Holders of rm. Sept. 20a
Holders of rec. Oct. 20a
Helder. of Me. June 20
Holders of rm. Juno 100
Holders of roe. Juue 15

*Holders of rec. June 19
•154 July 1 *Holders of rec. June 19
75e. July 1 Holders of rm. June 15a
50o. July 1 Holders of rm. June 130
154 July 1 Holders of rm. June 130

July 6 Holders of rec. June 16
July 6 Holders of rec. June 16
July 1 'Holders or rm. June 1
July 15 'Holders of tee. June 15
July 1 *Holders of rec. June 22
July 1 Holders of rec. June 150
July 1 Holders of rm. June 15a
Aug. 1 Holders af rm. July Ila
July 1 'Holders of rec. June 20
July 1 •Ifolders of rec. June 20
June 30 *Holders of rec. June 20
June 30 Holders of rec. June lba
June 30 Holders of rec. June 15a
July 1 Holders of rec. June 10a
July 20 Holders of roe June 30a
Jct. 20 Holders of roe Sept. 30a
Jo= '32 Holders of me Dee. Ma
July 20 Holders of rec. June 30a
Oct. 20 Holders of rec. Sept. 30a
Jn20'32 Holders of rea Dec. 31a
July 1 "Holders of rec. June 20
July 1 'Holders of rec. Juno 20
June 29 Holders of roe. June 1.

$1.10 July 1 Holders of rec. June 15a
154 July 1 Holders of rec. June 15a
25c. Aug. 1 Holders of rec. July 2a'134 June 30 Holders of too. June 15
75e. Aug. 1 Holders of rec. July 175
2 July I Holders of rec. June 191
2 July 1 June 21 to June 30
900. July 1 "Holders of rec. June 26
81.50 June 30 Holders of rec. June 12a
•134 July 1 'Holders of roe. June 15
*2 July 1 *Holders of roe. June 18
•50e. June 30 *Holders of roe. June 20
•1% July 1. Holders of rec. June 20
•154 Sept. 10 "Holden ef roe. Sept. 1
*14 Doc. 10 "Holders of rec. Dee. 1

154 July 2 Holders of rec. June 23
"154 June 30 *Holders of rec. June 20

July I 'Holders of rec. June 20
July 1 Holders of rec. June 130
July 1 'Holders of rec. June 16
July 1 'Holders of tee. June 20
July 1 'Holders of rm. June 20
July 20 Holders of rec. July 74
July 20 Holders of rec. July 7a
July 1 Holders of rm. June 20
June 30 'Holders of rec. June 15
July Holders of roe. June 20a
July Holders of rm. June 13
July Holders of too. June 20a
July *Holders of rec. June 20
July *Holders of rec. June 24
July Holders of tee. June 22
Oct. *Holders of too. Sept. 21
July Holders of rec. June 170
July 15 Holders of rec. June 304
July 1 Holders of rm. June 150
July 1 Holders of roe. June 22a
July 1 Holders of rec. June 22a
July 1 Holders of roe. June 22
July 1 Holders of rec. June 220
July 1 Holders of rec. June 15a

•1 July 1'Holders of rec. June 27
•1 ti July 1 *Holders of rec. June 27

July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 15
June 30 *Holders of rec. June 20
July 1 Holders of rec. June 190
July 1 Holders of rec. June 20
July 1 Holders of rec. June 20
July 1 Holders of rm. June 15a
July 6 *Holders of rec. June 26
July I Holders of rec. Juno 15
July 1 Holders of rec. June 16
Cu:, 15 Ilmo PI, If 1.1, Aug
Nov. 16 Holders of rec. Nov. 2
June 30 *Holders of rec. June 25
July 15 Holders of rec. June 200
Aug. 1 *Holders of rec. July 15
Aug. 1 'Holders of rec. July 15
July 1 *Holders of roe. June 20
June 30 *Holders of rec. June 16
July 1 *Holders of rec. June 20
July 31 Holders of rec. June 30a
July 1 Holders of rec. June 150
July 1 Holders of rec. Juno 20
July 1 Holders of rec. June 190
July 1 Holders of tee. June 19.
July 1 *Holders of rec. June 15
July 1 *Holders of rec. June 12
July 1 *Holders of rec. June 12
July 1 'Holders of rec. June 21)
June 30 Holders of ree. June 120
June 30
July 1
July 1
July 1
July 1
July 2
July 1
June 30
Aug. 15
July 1
July 1
July 1
July 1
Aug. I
'Coy.
June 30
July 1
July 1
June 27
Juno 30
Aug. 15
July 15
July 1
July 1
June 30
June 30
July
Aug. 1
Sept. 1
Oct. 1
Nov. 2
July I

July 1
July 1
July 1
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Zinke Renewiug Shoe Corp., oom. (MI.)-
Common (Quer.) 
Preferred (guar.) 
Preferred (Quer.) 

•1((o.
.1k°.
•3o
e3o.

July 2
Oct. 2
July 2
Oct. 2

•Holders of too. June 15
*Holders of rec. Sept. 5
*Holders of rec. June 15
*Holders of rec. Sept. 16

• From unofficial sources. t The New York Stook Exchange has ruled thatstock will not be Quoted ox-dividend on this date and not until further notice.
t The New York Curb Exchange Association has ruled that stock will not be Quotedal-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
b Present First National Bank dividend is on the bank's stock alone. PreviouslyclIvIdencLs had been divided between the First National Bank and the First Security.the April dividend being 15% on the Bank's stock and 10% on the Security company'sstock. Previous to this the division had been 5% for the bank and 20% for theSecurity company.
d Correction. e Payable in stock.
I Payable In common stock. g Payable in scrip. h On account of accumulateddividends. .1 Payable in preferred stock.
American Commonwealth Power corn. A & B dividends are payable in corn. Atock at rate of one-fortieth share.

k The dividend of 35o. on Southern Ky. corn, stock is payable out of 1930 earningsand with the $1.65 declared out of 1929 earnings makes $2 payable Aug. 1 on com-mon stock. No further dividend will be paid in 1931 on common stock.I Dividends on common A & B stocks will be applied to the purchase of corn. Astock at the rate of $5 per share unless written notice is given prior to June 10 ofShe stockholders' desire to take cash.
is Commercial Investment Trust convertible preferred dividend will be paid inoommou stock at rate of 1-52d share unless holder notifies company on or beforeJune 16 of his desire to take cash.
o Central States Electric Corp. convertible pref. dividends are as follows; Optionalseries, 1928, 81.50 cash or three thirty-seconds share common stock; optionalseries 1929, $1.50 cash or three sixty-fourths share common stock.p American Cities Power & Light class B div. is payable in class B stock.British American Tobacco interim dividend is 10 pence for each .E1 unit ofordinary stock. Transfers received In London on or before June 6 will be In timefor payment of dividend to transferees.
r General Realty & Utilities $6 pref. div. will be paid In common stock 60-1000thsof a share unless holder notifies company on or before July 1 1931 of his desire totake cash, $1.50.
I Addressograph-Multigraph July dividend is the first dividend under the newname and will be the third payment under the recent consolidation.is American States Public Service Co. common A dividend will be paid in common Astock at rate of 1-40th share unless holders notify company of their desire to take cash.o Utilities Power & Light common Stock dividends will all be paid in stock asfollows: Corn., 1-40th share eom. stock; class A, 1-40th share class A stock; class B.1-40th share class B stook. Stockholders desiring cash must notify company on orbefore the close of business on June 13.
to Less deduction for expenses of depositary.
r Tri Utilities dividend of 1-20th share participating stock, which was to havebeen paid on July 1 1931 and was subject to ratification of capital Increase by stock-holders at meeting on June 16, was not approved and therefor the dividend willnot be paid.
V Internat. Hydro-Elec. System class A dividend b optional, either 500. cash or1-50th share class A stork.
a Telephone Bond & Share dividend Is 50c. cash or one-fiftieth share of class A f tkbb Shenandoah Corp. pref stock dividend will be paid one-thirty-second sharecom, stock unless holder notifies company on or before July 13 of his desire to takecash-75e. per share.
cc Knott Corp. com. div. Is payable in cash or two-twenty-fifths share corn, stock.ad Blue Ridge Co. prof. dividend will be paid 1-32d share common stock unlessholder notifies company on or before Aug. 15 of his desire to take cssh-75c. per sh.aa Associated Gas & Electric class A dividend Is 1-50th share class A stock.Holders have option of taking 1-200th share of $5 pref. or 25e. cash in place of theclass A stock dividend. The 54 preferred dividend is optional either 1-70th share$4 preferred stock or $1 cash. Holders desiring cash must notify company onor before July 10.
ee American Cities Power & Light class A dividend is payable in class B stockat rate of I-32d share unless holder notifies company by July 14 of his desire totake cash-75o.

Weekly Return of New York City Clearing House.—Beginning with March 311928, the New York City ClearingHouse Association discontinued giving out all statementspreviously issued and now makes only the barest kind ofa report. The new returns show nothing but the deposits,along with the capital and surplus. The Public NationalBank & Trust Co. and Manufacturers Trust Co. are nowmembers of the New York Clearing House Association,having been admitted on Dec. 11 1930. See "FinancialChronicle" of Dec. 31 1930, page 3812-13. The figuresgiven below therefore now include returns from these twonew members, which together add $35,750,000 to the capital,$37,753,100 to surplus and undivided profits, $186,989,000to the net demand deposits and $103,894,000 to the Timedeposits. We give the statement below in full:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSEASSOCIATION FOR THE WEEK ENDED SATURDAY, JUNE 20 1931.

Clearing House
Members.

• Capital.
*Surplus and

Undivided
Profits.

Net Demand
Deposit:,
Average.

Time
DeposUs,
Average.

$ $ $ $Bank of N. Y. & Tr. Co__ 6,000,000 14,368,800 61,588,000 15,536.000Bk. of Manhattan Tr. Co_ 22,250,000 54,517,900 265,900,000 54,913,000Bk. of America, Nat. Aim. 36,775,300 33.423,200 122,099,000 48,148.000National City Bank 110,000,000 114,744,200 a1,010,404,000 195.097,000Chemical Bank & Tr. Co_ 21,000,000 43,709,800 220,437,000 30,685,000Guaranty Trust Co 90,000,000 208.068,600 6884,690,000 155,989,000Chat. Phenix N.B.&Tr.Co 16,200,000 16,528,000 155,934,000 33,017,000Central Hanover 13kskTr_ 21,000,000 88,207.800 404,724,000 75,941,000Corn Exch. Bank Tr. Co_ 15,000,000 32,579,200 173,575,000 36,609,000First National Bank 10,000,000 115.830,900 269,208,000 23,431,000Irving Trust Co 50,000,000 85,285,400 353,115,000 56,887.000Continental Ilk. & Tr. Co_ 6,000,000 11,341,900 11,353,000 1,280,000Chase National Bank— — 148,000.000 210,812.700 c1,359,086,000 181,269,000First Avenue Bank 500,000 3,897,100 26,734,000 2,892,000Daukers Trust Co 25,000,000 87,395,200 d433,038,000 80,348,000Title Guarantee & Tr. Co_ 10,000,000 24,988,800 33,748,000 1,960,000Marine Midland Tr. Co.- 10,000,000 9,551,400 57,897,000 8,030.000Lawyers Trust Co 3,000,000 4,526,500 14,940,000 2,748,000New York Trust Co 12,500,000 36,051,800 177.324,000 40,773,000Comml Nat. Bk. & Tr.Co. 7,000,000 10,013,800 47,058,000 5,005.000Harriman N. Bk. & Tr.Co. 2,030,000 2,642,200 25,817,000 6,683.000Public Nat. Bk. & Tr. Co. 8,250,000 13,805,400 39,138,000 34,975.000Manufacturers Trust Co 

clearing Non-Member.

27,500,000 23,947,700 147,851,000 68,919,000

Mech. Tr. Co.. Bayonne. 500,000 909,700 2,683,000 5,292,000
Tntnla    658.475.300 1.247.148.000 6.298.341.000 1 BM 427.00
• As per official reports. National, March 25 1931; State, March 25 1931; TrlistCompanies, March 25 1931.
Includes deposits In foreign branches as follows: (a) $285,399.000; (b) $121,205,-000: (c) $129,838,00d. (d) 559,718.00i).

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank & Trust Co. and Manufacturers Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two banks
are therefore no longer shown below. The following are
the figures for the week ending June 20:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING BUSINESS
FOR THE WEEK ENDED FRIDAY, JUNE 19 1931.
NATIONAL AND STATE BANKS—Average Figures. '

Loans,
Disc. and
Invest. Gold.

OtherCash
Including
Bk. Notes.

Res. Dep.,
N. 1'. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan— $ $ $ $ $ $Bryant Park Bk_ 1,309,600 54,200 50,200 329,100 1.123,600Grace National.._ 19,103.811 1,600 84,778 2.147,474 2,241,628 18,621,883Brooklyn—
Brooklyn Nat'l__ 8,365.200 17,600 131,100 508,400 467,500 5.788,300Peoples Nat'l_ - _ 6,800,000 5,000 100,000 477,000 78,000 6,680,000

TRUST COMPANIES—Average Figures.

Loans,
Disc. and
Invest. Cash.

Res. Dep.
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan— 8 $ $ $ $Bank of Europe & Tr 13,358,300 677,900 135,500   12,514,600Empire 75,983,100 *4,124,300 9,699,900 3,129.000 77,084,200Federation 16.115,937 118,984 1,050,485 164,575 15,677,035Fulton 19,434,300 *2,335,400 568,600 135,700 17,573,000United States 71,120,020 5,200,000 14,901,853   61,690.572Brooklyn—
Brooklyn 111,407,000 2,130,000 41,865,000 982,000 131,813,000Kings County 29,807,624 2,294,322 3.081,975   28,490.186Bayonne, N. J.—
Mechanics 8,362,123 274,119 801,273 308,860 8.345,287

• Includes amount with Federal Reserve Bank as follows: Empire, 52,724,900,Fulton, $2,142,300.

Boston Clearing House Weekly Returns.—In the fol-
lowing we furnish a summary of all the items in the Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Week Ended
June 21
1931.

Changes from
Previous
Week.

Week Ended
June 17
1931.

Week Ended
June 10
1931.

S $ $ $Capital 94,075.000 Unchanged 94,075,000 94.075,000Surplus and profits 97,219,000 +3,000 97,216,000 97,216,000Loans, disets & investls. 1.007,381,000 +73,000 1,007,308.000 997.883,000Individual deposits 606,700,000 —12,579,000 619,279,000 816,809,000Due to banks 141,772,000 —9.595,000 151,367,000 159,191,000Time deposits 269,140,000 —2,643,000 271,783,000 271,259,000United States deposits 18,662,000 +9,966,000 8,696,000 1.221,600Exchanges for Clg. House 15,258,000 —3,356,000 18,614,000 17.823,000Due from other banks 104,638,000 —7,063,000 111,701,000 114,689,000Res've In legal depositles 79,999,000 —1,419.000 81,418,000 83,212,000Cash in bank 6,172,000 +97,000 6,075,000 6,292,000RM.'''. In men.. in F.R.BY 3.188.000 —84.000 3.272.000 4,027,000

Philadelphia Banks.—Beginning with the return for the
week ended Oct. 11 1930, the Philadelphia Clearing House
Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but are included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."

Reserve requirements for members of the Federal Reserve
System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not members of the Federal Reserve System the
reserve required is 10% on demand deposits and includes
"Reserve with Legal Depositaries" and "Cash in Vaults."

Beginning with the return for the week ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. This practice is continued.

• Week Ended
June 20
1931.

Changes from
Previous

Week.

Week Ended
June 13
1931.

Week Ended
June 6
1931.

$ $ $ $Capital 83,202,000 Unchanged 83,202,000 83,202,000Surplus and profits 258,561,000 Unchanged 258,581,000 -258.581,000Loans, discts. and invest_ 1,515,703,000 +19.505.0001,496,198,0001,494,26,000Exch. for Cle,aring House_ 30,134,000 —3,406,000 33,540,000 33,847,000Due from banks 142,103,000 —21,813,000 163,916,000 168,524,000Bank deposits 227,831,000 —20,739,000 248,570,000 253,227,000Individual deposits 780,544,000 +17,486,000 763.058,000 760,233,000Time deposits 424,107,000 —2.107,000 426,214,000 429,539.000Total deposits 1,432,482,000 —5,390.0001,437,842,900 1,442.999,000Reserve with F. R. Bank_ 120,084.000 —1,021,000 121.105.000 122.815.0an
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Weekly Return of the Federal Reserve Board.

The following Is the return issued by the Federal Reserve Board Thursday afternoon, June 
25, and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System

as a whole in comparison with the figures for the seven preceding weeks and with those of th
e corresponding week last year.

The second table shows the resources and liabilities separately for each of the twelve banks.
 The Federal Reserve Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes betw
een the Comptroller and

Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the

latest week appears on page 4671, being the first item in our department of "Current Events an
d Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FE
DERAL RESERVE BANKS AT TIIE CLOSE OF BUSINESS JUNE 24 19

31

June 24 1931. June 17 1931. June 10 1931. Juno 3 1931. May 27 1931. May 20 1931.1May 13 1931. May 6 1931. June251930.

RSSOURCES. $ 3 $ $ I $ $ 5

Gold with Federal Reeerve agents 1,903,284.000 1,908,344,000 1.833,674,000 1,778.164,000 1.702,364,000 1.790,864,000 1,757.864.000 1,774.714,000 1,600,214,000

Gold redemption fund with U. B. Treas. 30,166,000 32,666,000 33.114,000 32.614,000 32,514,000 32,514,0001 32,623.000 32,624.000 36,812,000

Gold held exclusively asst. F. Ft. notes 1,933,450.000 1.941,010.000 1,916,788,000 1,810,778,000 1,824,878,000 1.823,378,00011.790,487,000 1,807,338,000 1,637,026,000

Gold settlement fund with P. R. Board 475,278,000 466,969,000 492,820.000 58.5.115,000 579,154,000 583,418,000 604.223.000 578,498,000 601,691,000

Geld and gold certificates held by banks_ 973,861,000 947,310,000 867,395,000 883,217,000 855,241,000 816,491,000 815,899,000 786.441,000 820,457,000

Totalgold reserves 3.382,589,000 3,355,289.000 3,277,003.000 3,259,110,000 3.259.
273,0003,223,287.000 3.210,609.000 3,172,277,000 3,059,174,000

Reserves other than gold 175.059,0001 170,985,000 167,599,000 167,943,000 173,241.000 176.615,000 178,275.000 172,704,000 172,637,000

Total reserves 3,557,648,0003,526,274,000 3,444,602,000 3.427,058,000 3.432.
514,000 3,399,902,000 3,388,884,000 3,344,981,000 3,231,811,000

Non-reserve cash 74,422,000 71,114,000 74.673,000 67,930,000 70,730,000 75,046,000 71.461,000 68,033.000 67,339,000

Bills discounted:
Secured by U. S. Govt. obligations_ 86,006,000 76,323,000 77,098,000 67,140,000 50,489,000 49,875,000 48,832,000 58,297.000 84,887,000

Other bills diseounted 111,672,000 109,065,000 107,657,000 105,686,000 102,363,000 99,001,000 96,072,000 91.905.000 146,618,000

Total bills discounted 197,678,000 185,388,000 184,755,000 172,826,000 152,852.000 148,876.000 144,904,000 150,202.000 231,505,000

13111s bought In open market 106,390,000 106,814,000 127,217,000 134.155,000 124,501,000 131.007.000 153,108.000 193.869,000 102,313,000

U. S. Government securities:
Bonds 136,840,000 117.209,000 77,118,000 73.715.000 59,085,000 59.171,000 59.015,000 59.080,000 55,911,000

Treasury notes 
Certificates and bills 

53,882,000
427,781,000

52,233,000
429,562,000

52.227,000
469,679,000

52,228,000
472,405,000

52,227.000
487,056,000

52,231,000
487,131.000

52,228,000
487.171,000

52,227.000
487.044,000

219,436,000
301,623,000

Total 17. S. Government securities 618,503,000 599,004,000 599,024,000 598.348,000 598,368,000 593,536,000 598.414.000 598.351,000 576,970,000

Other seeurttles (see nate) 8.063,000 9,248.000 1,687.000 1.687.000 768.000 767,000 1,118,000 1,100.000 5,250,000

Foreign loans on gold 16.700,000  

Total bills and securities (see as:40--
Doe from foreign banks (see note) 

947,334,000
2,699,000

900,454,000
699,000

912,683,000
698,000

907,016.000
698,000

876,489,000
699,000

879,186,000
699.000

897,544,000
698,000

943,522,000
697,000

916,038,000
709,000

Federal Reserve notes of other banks___ _
Uncollected Items 

17,464,000
446,117,000

15,467,000
570,441.000

15,309,000
468,173,000

15,121.000
547,349.000

15,463.000
451,313,000

16.492,000
512.172.000

15.478,000
542,396.000

15.202,000
491.987.000

22,773,000
570,390,000

Bank premises 
All other resources 

58,782,000
22,702.000

58,730,000
22,692,000

58,618,000
21,045,000

58,585.000
*20,917,000

58,580.000
10,393,000

58.580,000
19.130.000

68.482.000
18,760,000

68,424,000
18,351,000

59,552,000
11,331,000

Total resources 5 127,168,0005.165,871.0004,995.801,000 v5,044,674,000 4,925.181.000 4.961.207,0004.993.703.000 4.941,197,000 4,
879,943,000

LIABILITIES.
F. R notes In actual circulation 1,674,189,000 1.668,313,000 1.641,040,000 1,583.574.000 1,551,808,000 1,551,458,000 1,528,310.000 1,540,783,000 1,402,869,000

Deposits:
Member banks-reserve account 2.457.474,0002,401.114.000 2,397,856,000 2.388,535,000 2.424,670,000 2,410,799.000 2.420,793,000

2.417.734,000 2,386,433,000

Government 59,459,000 43.573,000 14.313,000 .58,482,000 19.267,000 15,445,000 36,200.000 24.716.000 45,669,000

Foreign banks (see sate) 19,987,000 5,676,000 6,693,000 6,542,000 7,396,000 5,727.000 5.819,000 5.575,000 5,858,000

Other deposits 10,018,000 22,136,000 21,149,000 30.379.000 19,772,000 20,553.000 20,369,000 23.515,000 21,422,000

Total deposits 2,556,838.0002,472,499,000 2,440,011,000 .2,453,033,000 2.471,105,000 2,452,524,000 2.483,181,000 2,471.540.000 2,459,384,000

Deferred availability items 435,785,000 564,842,000 453,037,000 517.116,000 442,526.000 497,812.000 522.909.000 469,628,000 551.024,000

Capital paid In 168,244.000 168,325,000 168,370,000 168.419,000 168.428,000 168,476.000 168.453.000 168,590,000 169,736,000

Surplus_  2. 274,636,000 274.636,000 274,636,000 274.636,000 274.636,000 274.636.000 274,636,000 274.636,000 276,936,000

All other liabilities 17,476,000 17.256.000 17,798,000 16,1)91,000 16,678,000 16,301,000 16.214,0001 16,020,000 19,994,000

Total liablUties 5,127,168,000 5,165,871.000 4,995,801,009 .5,044.04.000 4,925,181,000 4,961.207,000 4,993,703,0004.941,197,000
4,879,943,000

Ratio of gold reserves to deposits and
F. R. note liabilities combined - ,1 79.0% 81.0% 80.3% 80.1% 81.0% 80.5% 80.0% 79.0% 79.2%

Ratio of total reserves to depeeits and LI 1
P. R. note liabilities combined , 1. 84.1% 85.2% 84.4% 84.2% 85.3% 84.9% 84.5% 83.4% 83.7%

Contingent liability on bills purchased C.1
for foreign correspondents !.367,700,000 378,717,000 370.185.000 375,331.000 381,570,000 383,698,000 394,907.000 402,752,000 463,642,000

Maturity Distribution of Bills and 1 1 s 1

Short-Term Securtti8S-
$

1-15 days bLils bought in open market_ 57,073,000 49,808,000 52,076,000 62,110,000 46.582,000 50.995.000 74,812.000 105,496,000 49,607,000

1-15 days bills discounted 126,332,000 116,017,000 116,071,000 107,645,000 86,762,000 83.721.000 83,371.000 92,593,000 135,408,000

1-16 days U. S. certif. of indebtedness_  
9.300,000 19.617.000 22,352,000  19.200.000 19.200,000  

1-15 days municipal warrants 
16-30 days bills bought in open market- 27,832,000 32,025,000 39,003,000 33,242,000 30,805,000 36,368.000 36.598,000 34,172.000 24,092,000

16-30 gays bills discounted 14,470,000 15,101,000 16.426,000 14,893.000 13.313.000 14,410,000 13,926,000 12,246,000 19,476,000

16-30 days U. S. oertif. oi Indebtedness- 15,500,000 20,500,000 39,300.000 39.300.600 65,375,000 81,866,000  42,488,000

16-30 days municipal warrants 
31-60 days bills bought In open market 
51-60 days bills discounted 

17,260,000
22.208,000

20,665,000
20,938,000

30.927.000
21,433,000

34,418,000
21,324,000

42,768,000
23,513,000

35,799,043)
22,806,000

32.877.000
21,722.000

38.183.000
20,613,000

23,077,000
30,110,000

31-60 Clays Ti. S. °era( of indebtedness_ 57,550,000 31,850,000 51,350,000 35,500,000 52,300,000 51.300,000 133,207.000 129,166,000 53,221,000

31-60 days municipal warrants 63,000 48,000  

61-90 days bills bought in open market--
61-00 days tills discounted 

4,038,000
15,907,000

4,200,000
14,767,000

5,034,000
13,330,000

4,008,000
12,185,000

3.848.000
12.864.000

7,233,000
12.573.000

8,584,000
11.929.000

15.680,000
11,655,000

4,399,000
22,050,000

01-90 days U. S. certif. of indebtedness- 131,615,000 155,297,000 50,125,000 59.050.000 57.550.000 56,550,000 30,850,000 30.850,000 109,697,000

01-90 days municipal warrants 37,000 37.000 18.000 17,000  

Over 90 days bills bought in open market 117.000 116,000 177,000 377.000 498,000 612,000 237,000 338,000 1,138,000

Over 90 days Mils discounted 18,761,000 18,565,000 17,495,000 18,779,000 16,400,000 15,316.000 13,956,000 13.095.000 24,461,000

Over 90 day, certif. of indebtedness 223,116,000 212,615.000 309,287,000 316,?03,000 831,000 297.418,000 303,914,000 307.828.000 94,217,000

Over 90 days municipal warrants 
18.000  
-

FED. RESERVE NOTE STATEMENT.
B. R. notes received from Comptroller..

P. R.notes held by F. R. Agent 

Issued to Federal Reserve Banks 1,674,189,000 1,668,313,000 1,641,949,000 1,964,821,000 1,057,603,000 1,955,838,000 1,934,945,000 1,940,192,000 1,749,568,000

Collateral Held by Agent as Security for
Netts Issued to Bank-

By gold and gold certificates 012,354,000 612,364,000 612,394,000 608,384.000 610,884,000 616.884,000 816,884,000 610,434,000 403,108,000

Gold redemption fund 
Gold fund-Federal Reserve Board_ _ 1,290,930,000 1,205,980,000 1,271.280,000 1,169,780,000 1.175.480.000 1,173,980,000 1,140.980,000 1.164.280.000 1,197.106,000

fiy eligible paper 285,405,000 277.100,000 301,972.000 284,062,000 267,779.000 269,780,000 276.288.000 311.017,000 325,759,000

Total . 2,188,689,000 2.185,534,000 2.185,646,000 2.062,226.000 2.060.143.000 2.060,044,000 2.034
.152,000 2.085.731.000 1,925,973,000

NOTE.-Beginning with the statement of Oct. 7 1925, 
two new Items were added in order to show separate y the amount of balance held abroa

d and amounts duo to

foreign correspondents. In addition. the Caption "All other earning 
assets," previously made up of Federal Intermediate Credit Rank debentures was changed to 

"Other

securities," and the caption, -Total ea
rning assets. to -Total bills and securities." The latter term was adopted as a mo

re accurate description of the total of the discounts.

acceptances and securities acquired under the provLsious of 
Sections 13 and 14 of the Federal Reserve Act, which, It was stated, are the only Items Included

 therein.

• Revised figures.

WEEKLY STATEMENT OV RESOURCES AND 
LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF

 BUSINESS JUNE 24 1931

Tao Ciphers (00) 0,231114.
Federal Reserve Bank of- Total. B03100. New York.1 Phila. Cleveland,1 Richmond .4ilanla. Chicago. Si. Louis,' Minneay.IKan.City. Dallas. San Frans

RESOURCES.
Gold with Federal Reserve Agents
Gold red'n fund with 07,6. Tress_

Gold held excl. aged. F. R. notes
0011 settle't fund with 19.11. Board
Gold and gold mfg, held by banks. 

Totalgold reserves 
Roterve other than gold 

Total reserves 
Non-reserve essh 
Bills discounted:
See. by U. S. Govt. obligations
Other bills discounted 

Total bills discounted 
Bills boughs in mien market 

1,903,284,0
30,166,0

1,933,450,0
475,278,0
973,861,01

149,917,0
1,097,0

151,014,0
29,405,0
35,515,0

$ $
386,910,0,160.000,0
12,960.01 918,0

399,879,01 160,918.0
164,725,0 67,016,0
671,440,0, 27,619,0

197,550,0
2,403,0

199,953,0
50,851,0
64,951,0

56.070,0
1,233,0

$ I $

120,000,0431,900,0
1,172,0, 3.936,0

70,230.0i 45,580,0
1,494,01 658.0

58,000,0
1,326,0

21,355.0
1,054,0

$
205,763.0

1,915,0

57.303,0
11,375.0
5,576,0

121,172,0 435.836,0 71,724,01 46,238,0
3,908,0 56,398,0 18,919,0 11,545,0
8,810,0 88,990,0 11,472,0 5,086,0

59,326,0
21,992,0
10,404,0

22,409,0
12,925,0
2,446,0

207,678,0
26,219,0
41,552,0

3,382,589,0 215,934,0 1,236,044.0 255,553,0 315,755,0

175 059 0 12 071 0 62,310.01 7,079,01 15,890,0
74,254,0
11,316,0

133,890,0 581,224,0 102,115,1)1 62,869,0
8,458,0, 20,338,0 9,368,0, 4,035,0

91,722,0
7,136,0

37,780,0
8,421,0

275,449,0
8,637,0

3.557,648,0
74,422,0

86,006,0
111,672,0

228.005,0,1,298,354,0
8,283,0'

6.074,0
6,890,0

22,464,0

21,555,0
12,504,0

262,632,0
3,459,0

6.393,0
11,292,0

331,645,0
3,606,0

7,553.0
9,300,0

85,570,0
4,286,0

6,308,0
15,614,0

142,348,0 601,562.0 111,483,01
6,074,0 8,763,0 5,232,0

680.0 8,172,01 2,441,0
12,127,0, 8,901.01 5.124,0

66,904.0
1,712,0

73,761691g 0

98,858,0
1,968.0

101:02 10118

46,201,0
3,556,0

476,0
10,033,0

284,086,0
5,019.0

24,559,0
6,157.0

197,678,0
106,390,0

12,964,0
10,144,0

34,059,01
35,195,0

17,685,0
106.0

16,853,0, 21,922,0
9,996,0. 3,810,0

12,807,01 17,073,0' 7,565,01 4,485,0 11,040,0
7,178,0 11,492,0 6,018,0' 4,048,0 5,982,0

10,509,0
4,085,0

30,716,0
8,336,0
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Two Ciphers (00) matte& Total. Boston. New York. Phila. Cteveland Richmond Atlanta. Chicago. St. Louis.lifinneap. dan.City. Dallas. SanFrana
RBSOURCES (Concluded)-

f. S. Government securities:
Bona 
Treasury notes 
Certificates and bills 

Total II. S. Govt. securities_
Other securities  

'orelgn loans on gold 

Total bills and securities 
Sue from foreign banks 
P. R. notea of other banks 
Woolley:10d Items 
lank premises 
Lll other resources 

Total resources 
LIABILITIRS.

R. notes in actual circulation_
Mporita:
Member bank-reserve a000unt
Government 
Foreign bank 
Other deposits 

Total deposits 
/eferred availability items 
%OW paid In 
I tirphis 
al other liabilities 

Total liabilities 
if essorantla.

leserve ratio (per sent) 
kontingent liability on bills pur-
chased for forelm eorreenondls

$

136,840,0
53 882 0

427,781,0

8

7,461,0
1,636,0

38,879,0

s
36,785,0
11,849,0

102,790,0

$
9,145,0
4,746,0

35,203,0

s
7,964,0
11,730,0
45,411,0

s
4,639,0
490,0

24,854,0

$
2,314,0
4,011,0
14,513,0

8
31,149,0
2,213,0

52,657,0

$
3,879,0
4,073,0
18,790,0

$
10,631,0

679,0
15,648,0

$
5,040,0
1,212,0

28,890,0

$
12,989.0

698.0
16,543,0

$

4.844,0
10,545,0
33,603,0

618.503,0
8,063,0
16,700.0

47,976,0
560,0

1,253,0

151.424,0
3,235,0
5,494.0

49,094,0
580,0

1,653,0

65.105,0
710,0

1,687,0

29.983,0
245,0
668,0

20.838,0
230,0
601,0

86,019,0
920,0

2,255,0

26,742,0
225,0
585,0

26,958,0
323,0
384,0

35,142,0
255,0
484,0

30,230,0
180,0
501,0

48,992,0
600,0

1,135,0
947,334,0

2,699,0
17,464,0

446,117,0
58,782,0
22,702,0

72.897,0
52,0

252,0
51,013,0
3,458,0
632,0

229,407,0
2,230,0
5,819,0

125,733,0
15,240,0
8,075,0

69.118,0
69,0
179,0

38,172,0
2,614,0
1,026,0

94.351,0
71,0

928,0
44,177,0
7,483,0
1,813,0

56,628,0
28,0

1,336,0
32,900,0
3,538,0
1,263,0

41,654,0
25,0

1,362,0
11,224,0
2,573,0
3,325,0

117,759,0
94,0

2,022,0
54,687,0
8,061,0
2,178,0

41,135,0
25,0

1,333,0
18,536,0
3,635.0
1,224,0

36,198,0
16,0

462,0
8,757,0
1,925,0
845,0

52,903,0
20,0

1,361,0
22.580.0
3,803,0
561,0

45,505,0
21.0

348,0
14,096,0
1,831,0
927.0

89,779.0
48,0

2,062,0
24,242,0
4,621,0
833,0

5,127,168,0

1,674,189,0

2,457,474,0
59,459,0
19,987,0
19,918,0

364,592.0

133,285,0

138,928,0
6,480,0
967.0
85,0

1,707,322,0

278,854,0

1,119,476,0
16,812,0
11,337,0
9,089,0

377,269,0

144,157,0

144.115,0
7,110,0
1,276.0
121,0

484,074,0

197,919,0

189.982,0
4,165,0
1,302,0
1,919,0

185,549,0

71,095,0

59,290,0
4,129,0
516,0
95.0

208.585.0

120,830,0

54,950,0316,662,0
3,058,0
464,0
73,0

795.126,0

349,831,0

9,353,0
1,740,0
1,830,0

182,603,0

72,167,0

71,760,0
1,854,0
451,0
231,0

116,819,0

48,633,0

47,144,0
1,515,0
296,0
230,0

182,054,0

62,800,0

82,015.0
1,958,0
374,0
93,0

112,485,0

26,630,0

54,418,0
2,083,0
387,0
52,0

410,690,0

167,988,0

178,734,0
942,0
877,0

6,100,0
2,556,838,0
435,785,0
168,244.0
274,636,0
17,476,0

146,460,0
51,274,0
11,837.0
21,299.0

437.0

1,156,714,0
120,396,0
65,489,0
80,575,0
5,294,0

152,622,0
36,105,0
16,775,0
27,065,0

545,0

197,368,0
42,804,0
15,699,0
28,971,0
1,313,0

64,030,0
31,736.0
5,692,0
12,114,0

882,0

58,545.0
10,982,0
5,194,0
10,857,0
2,177,0

329,585,0
53,577,0
19,848,0
39,936,0
2,349,0

74,296,0
19,390,0
4,818,0
10,562,0
1,370,0

49,185,0
8,049,0
3,004,0
7,144,0
804,0

84,440,0
21,374,0
4,221,0
8,702,0
517,0

56,940.0
14,833,0
4,248,0
8,936,0
898.0

186,653,0
25,265,0
11,419,0
18,475.0

890.0
5,127,168,0

84.1

367.700.0

364,592.0

81.5

27.787.0

1,707,322,0

90.4

119.101.0

377,269,0

88.5

36.678.0

484,074,0

83.9

37.420.0

185,549,0

63.3

14.820.9

208,585,0

79.4

13.338.0

795.126,0

88.5

50.016.0

182,603,0

76.1

12.967.0

116,819,0

68.4

8.521.0

182.054,0

67.1

10.744.0

112.485,0

55.3

11.115.0

410,690,0

80.1

25.193.0

I

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent al- Total. Boston. New York. Phila. Clemlantl. Richmond Atlanta. Chicago. St. LOWS. Minima,.Iran.CUy. Dallas. San Fran,Two Ciphers (OO) omitied. 8 $ $ $ $ $ $ 5 5 $ 5 5 5Federal Reserve notes:
Issued to FR. bk. by H.R. A21 2,097,809,0 157,145,0 420,991,0 172,092,0 223,483,0 79,940,0 139,489,0 438,811,0 82,002,0 53,082,0 69,073,0 34,123,0 227,578,0Held by Federal Reserve bank_ 23.860,0 142,137,0 27.935,0 25,564,0 8,845,0 18,659,0 88,980.0 9.835,0 4,449,0 6,273,0 7,493,0 59,590.0In actual circulation 

_423.620,0

1,674,189,0 133,285,0 278,854,0 144,157,0 197,919,0 71,095,0 120,830,0 349,831,0 72,167,0 48,633.0 62,800,0 26,630,0 167,988,0Collateral held by Agt. as security
for notes Issued to bank:

Gold and gold certificate. 612,354,0 35,300,0 351,919,0 38,700,0 12,550,0 10,070,0 9,900,0 73,900,0 13,930.0 6,780,0   9,305,0 50,000,0Gold fund-P.R. Board 1,290.930,0 114,617,0 35,000,0 121,300,0 185,000,0 46,000,0 110,100,0 358,000,0 56,300,0 38,800,0 58,000,0 12,050,0 155,763,0Eligible paper 285,405,0 23,049,0 54,541,0 16,103,0 26,723,0 25,641,0 19,860.0 27,892.0 13,198,0 8,371,0 16.705,0 14,409.0 38,913,0Total collateral 2.188.689.0 172.966.01 441.460.0 176.103.0 224.273.0 81 711 n Ina RRO 0459.792.0 83.428.0 53.951.01 74.705.0 35.764.0 244.676.

Weekly Return for the Member Banks of the Federal Reserve System.Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourcesand liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a weekbehind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board uponthe figures for the latest week appears in our department of "Current Events and Discussions," on page 4672, immediately pre-eeding which we also give the figures of New York and Chicago reporting member banks for a week later.Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with endorsement. and In-
elude all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans:
and some of the banks included mortgages In investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans ea
securities being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. S. obligations and those secured
by commercial paper, only a lump total being given. The number of reporting banks I. now omitted: in Its Place the number of cities included (then 101) was for a time
given, but beginning Oct. 9 1929 even this has been omitted. The flguree have also been revised to exclude a bank in the San Francisco district with loans and Invest-
ments of $135,000,000 on Jan. 2 1929 which had then recently merged with a non-member bank. The figures are now given In round millions instead of in Mousandr,PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OFBUSINESS JUNE 17 1931 (In millions of dollars).

Federal Resale District- Total. Boston. !yes York phila. Cleveland. Richmond Atlanta, Chicago. Si. Louis. Minneap.lian.City. Dallas. SanFrana
Loans and investments-tota' 

LOans-total 

On securities 
All other 

Investments-total 

U.S. Government securities 
Other securities 

Reserve with F. R. Bank 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 
Borrowings from F. R. Bank 

5
22,425

$
1,461

S
8,807

$
1,380

$
2,258

5
641

5
570

$
3,237

5
648

5
368

$
638

$
431

$
1,986

14,582 980 5,793 825 1,385 420 381 2,256 421 232 369 297 1,223
6,720
7,862

7,843

380
600

481

3,154
2,639

3,014

422
403

555

649
736

873

161
259

221

117
264

189

1.080
1,176

981

172
249

227

59
173

136

65
71

27
5

217
153

1
95
92

102
267

269

118
151

53
11

446
204
4

165
204
9

91
206

134

77
57

31
6

269
146
12
114
107

1

333
890

763

401
362

105
18
733

1,0.57
21
186
244
1C

4,091
3.752

1,816
232

13,255
7,191
310

1,555
3,392
572

218
263

94
14

853
516
19
93
139

1,656
1,358

908
53

6,067
1,713
115
170

1,171
11

233
322

89
14

804
387
29
120
245
3

487
386

133
30

1,106
1,009

29
124
363
0

103
118

38
15

334
262
18
89
113

A

99
90

38
8

302
226
21
77
110
9

559
422

255
52

1,748
1,281

35
236
484
7

75
152

45
6

376
237
6
86
120

1• Exclusive of figures for one bank in New York City: Closed Dee, 11. Lash report of bank showed loans and investments of about 2190,000.000
Condition of the Federal Reserve Bank of New York.The following shows the condition of the Federal Reserve Bank of New York at the close of businessIn comparison with the previous week and the corresponding date last year:

June 24 1931,

ROSOUrCes-
June 24 1931, June 171931. June251930.

Resources (Concluded)-
June 24 1931. June 17 1931. June 251930.

$ 5
Gold with Federal Reserve agent 386,919,000 386,919.000 258,591,000 Due from foreign banks (see note) 2,230,000 22 9.000 233,000
Gold redemp. fund with U.S. Treasury... 12,960,000 12,960,000 14,852,000 Federal Reserve notes of other banks.,.,. 5.819,000 4,92 7.000 8,466,000Gold held exclusively agst. F. R. notes.
Gold settlement fund with F. it. Board__
Gold and gold ctfa. held by bank 

UncollectedItems 
Bank premises 
All other resources 

125.733,000 156.18 0.000
15,240,000 15.24 0,000
8,075,000 6,64 7,000

160,321,000
15,664,600
4,089,000

399,879,000
164,725,000
671,440,000

399,879,000
130.493,000
652,212,000

273,446,000
225.820,000
507,173,000

Total resources 1.707,322.0001.662,520.000 1,498,051,0001,236,044,000 1,182,584,000 1,006,439,000
Total gold reserves 

Reserves other than gold 62,310,000 61.498,000 54,824,000
Ltablittles-1,298,354,000 1,244,082,000 1,061,263,000

Total reserves 
Ped'I Reserve notes in actual circulation 278.854,000 273,577,000 172,481,000

Non-reserve cash 22,464,000 20,404,000 16,510,000 Deposits-Member bank, reserve acct... 1,119.476.000 1,053,047,000 1,001,968,000
Bills discounted-

Government  16,812,000 23.735,000 6,578,000
Secured by U. B. Govt. obligations_ 21.555.000 21,067,000 20,353,000 Foreign bank (see riots) 11,337.000 1,443,000 2,170,000
Other hWs discounted 12,504,000 12,197.000 17,800,000 Other deposits 9,089,000 10,462,000 10.132,000Total bills discounted 34,059,000 33,264,000 38,153,000 Total deposits 1,156,714,000 1,088,687,000 1,020,848,000

Bilis bought tn open market 35,195,000 32,807,000 19,157,000 Deferred avallabillty items  120,396,000 149,071.000 152,474,000
U.S. Government securities-

Capital paid In 65.489,000 65.495,000 65,394,000
Bonds 36,785.000 30,558,000 6,135,000 Surplus 80.575,000 90,575,000 80,001,000
Treasury notes 11,849,000 11,380.000 62,006,000 All other liabilities 5,294,000 5,115.000 6.853,000
Certificates and bllls 102,790.000 103,232,000 111,804,000

1,707,322,000 1,662,520,000 1,498,051,000
Total liabilities 151,424.000 145,170,000

Total C. B. Government securities-. 179.945,000Other securities (us note) 3,235,000 3,570,000 3,230,000 Ratio of total reserves to deposit andForeign loans on gold 5,494,000  Fecil Reserve note liabilities combined.. 90.4% 91.3% 88.9%  Contingent liability on bills purchased229,407.000 214,811.000
Total bills and seeurities tree notch__ 231.505,000 for foreign correspondents 119.101 000 126.640.000 151.994,000NOTE.-BeginnIng with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due to

foreign correspondents. DI addition, the caption "All other earnings assets," previously made up of Federal Intermediate Credit Bank debentures was changed to "Other
securities," and the caption, "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the discount,acceptances and securities swanked under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was Mated, are the only items included therein.
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.glankers' lJ azette.
Wall Street Friday Night, June 26 1931.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 4698.
Following are sales at Stock Exchange this week of shares

not represented in our detailed list on pages which follow:

STOCKS.
Week Ended June 26.

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest.

Railroads— Par.
Canada Southern-1
Caro Clinch & Ohlo.1

Ctfa stamped_ _ _ _1
Central RR of N J-10
C C C & tit Louis p1.100
Cleve & Pittsburgh_ I
Cuba RR pref 1
Erie & Pitts 
Inter Rap Trail ctfs _10
Int Rys of Cent Ame

Preferred 1
Manhat Elev gusx-1
Market St Ry 1
Pacific Coast 1st pf _1
Pitts Ft W & Chic pH
South Ry M& 0 ctfal

I I
SI

IS
II

I I
IS
I I
I I
II

Indus. & MIscell.—
Alleghany Steel 
Amer Agri° Chem(Del)*
Am Agile Chem (Conn)

Preferred •
Amer Beet Sugar pf_100
Amer Chain pref.-.1
Amer Express 100
Amer Ice prof 10
Am Mach &Metals etts*
American News •
Amer Radiator & Stand

Sanitary pref_ .._ _1
Amer Water Works &

Electric ctfs 
Arch Daniels Mid p110'
Asso Dry Gds lot pt 100
Austin Nichols prior A *
Brown Shoe pref.. -1
Burns Bros class B_ _ _•
Chile Copper 2
Colo Fuel & Iron pf_ III
Col Graphophone ctts_ _
CommInv Tr Pf (614)100
Consol Cigar pf (7)-100
Consol Laundries *
Crown Cork & Seal pt.*
Cuban Dora Sugar_ _ _•
Cushm Sons pf (7%)100
Devoe &Raynolds pflO
Duplan Silk pref. _100
Douglas Airport 
Fash Park Assoc p1.100
Fed Mining & Smelt 1
Franklin Simon pref 100
General Baking 5
General Cigar pref. _100
Gen Gas & Elec Pf A(7)
General Print Ink_ _ - -*

Preferred 
Gold Dust pret 
Grand Silver St pt. -100
Guantanamo Sug p1100
Hackensack Wat pf A25
Harbison-Walker Ref—

Preferred 100
Hawaiian Pineapple_20
Houston Oil new__ —25
Internat Silver pt.. _100
Inter Dept St prof. 100
Kresge Dept Stores_ _•

Preferred 100
Lorillard Co met - -100
Mengel Co pref....100
Noranda Mines_ - _100
Norwalk T & R pf. -100
Omnibus Corp pref_100
Outlet Co prof 100
Pac Tel & Tel pref. _100
Peoples Drug St p1_100
Pierce-Arrow Co p1.100
Pitts Terminal Coal 100

Preferred 100
Roe Motor Car elfs-10
Royal Bak Powd p1_100
Shell Trans & Trad....a
Sloss-Shelf St & Ir 1)1100
Tobacco Prod div ctfs_*
United Dyewood p1_100
Unit Piece Dye pf- -100
S Tobacco pf _ _ _100

Unix/ Leaf Tob pref_100
Univ. Pipe & Rd p1.100
Van Raalte 

1st preferred 100
Va Ir Coal at Coke_100

Preferred 1
Vulcan Detinning pf 100
Walgreen Co pref —100
Webster Eisenlohr pf100
Wilcox-Rich class A_ _*
Youngstown S Sc Tub
(Blue) ctfs 

Zonite Products 1 10,000

No par value.

Low 1.__j Highest.

Shares. $ per share. $ per share. 4 Per shate.$ Per share.
20 62 June 24, 62 June 2 60 JanI 62 June
130 8634June 26 89 June 20 85 Janj 92 Feb
11 98 June 22 98 June 22 98 Feb 102 Apr
300 17434June 25 180 June 26 165 May 230 Feb
30 110 June 26 110 June 26 106 Jan 110 Jan
1 77 June 25 77 June 25 75 Jun 8034 Mar

200 32 June 201 34 June 26 3034 Jun 44 Feb
30 65 June 24 65 June 241 63 Ap 68 Apr
3 25 June 24 25.4June 24 20 May 3214 Feb

1 36 June 231 36 June 23 30 May 5534 Feb
2 57 June 201 57 June 20 5014 Ap 61 Feb
20 1 %June 24 1 %June 24 % Jan 314 Feb
9 5 June 24 5 June 24 5 Jun 12 Mar
1 15634June 25 l56 if June 25 1553( Mar163 Feb
10 62 June 24 62 June 24 54 Jun 76 Jan

IS

II

•

20 30 June 25
900 17 June 20

30 June 25 2814 May 4634 Feb
19 June 24 1134 June 2934 Feb

10 1734June 24 17 %June 2
5601 7 June 21 12 June 26
40 74 June 24 85 June 24
10 200 June 26 200 June 26
100 64%June 22 64%June 22
100 234June 25 2 %June 2
70 49 June 24 50 June 25

10 140 June 22

2,500 4234June 20
10 100 June 24
101 94 June 22
2501 22 June 22
30111814June 25,

4001 2%June 26
100 25 June 25
40 75 June 22

17,700 7 %June 20
1101 %June 22
7334Jime 20

3,200 13 June 24
700 30 June 25

2,300 %June 26
2 107 June 26
1 100 June 25
10105 June 25

9,855 2034 June 25
100 14 June 25
500 35 June 22
20 73 %June 22

10,800 19 %June 20
55 114 %June 22
2
9
20
100
100
10
80

17% June
114 %June 22 10734 Jan 116% May

67 June 28 68 June 24 67 Jun 90 Feb
23 June 22 24 %June 25' 15 May 31 Mar
67 %June 25 68 June 26 5934 Jun 76 Jan
10934June 23 109 %Juno 23 104 Jan 117% May
70 June 22 70 June 22 70 May 8534 Mar
%June 26 63-IJune 26 634 Jun 1234 Jan

30 June 26 30 June 26 2634 M 30 Apr

40 112 June 23,112 June 23
2 I 29 June 221 31 June 23

27,300 8 June 20 1034June 24
40 65 June 22 65 June 22
10 67 %June 25 6734June 25
17 5%June 22 6 June 22
1 33 June 22 33 June 22

400 100 June 25 102 June 24
90 5734June 25 59 June 20

71,000 15%June 20 22 %June 25
70 15 June 25 15 June 25
155 76 June 26 76 June 26
10 108 June 25 108 June 25
50 131 %June 25 131 %June 25
30 100 June 23 101 %June 25
200 6134June 20 83 June 22
100 3 June 24 3 June 24

20 June 24 21 June 26
2,000 6 June 22 63.fJune 24

01 June 23 101 June 23
100 2534June 22 26 June 26
220 23 %June 22 273-fJune 25
100 53fJune 24 5 %June 24
100 45 June 24 46 June 24
60103 June 26 103 June 26
10136 June 23 136 June 23
30 102 %June 25 103 June 26
303 29 June 24 30 June 24
140' 1034Jtme 28 12 %June 26

1,395 38 June 20 60 June 26
20 30 June 23 30 June 23
2 60 June 22 60 June 22
2 95 %June 25 95 %June 25
100 98 %June 22 98 %June 22
100 38 June 26 38 June 26
300 26 June 24 28 June 24

300

14 May 2914 Feb
7 June 173-f Jan
67 June 88 Jan
182 Jan 212 June
64 June 773 Jan
2 May 534 Mar
4834 Junei 5734 Feb

140 June 22 133 June150 Apr

49 %June 24
100 June 24
94 June 22
22 % June 22
11834June 24
3 June 2
25 June 25
95 June 23
934June 24

101 %June 23
74 June 22
14 June 24
30 %June 25
%June 26

107 %June 26
100 June 25
105 June 25
21%June 25
14 June 25
40 June 24
73 %June 22
22 June 2

85 Ja 98 May

38 Jul 80% Feb
98 May 102 Jan

1834 Jun 243-f Mar
11714 Ma 118% June
234 May 10 Jan
18 May 38 Feb
75 June 115 Feb
6 Jun 931 June

10134 Jun 104 Mar
6434 Jan 80 Apr
1134 June 1534 Mar
2934 June 343j Feb

31 May 134 Jan
100 Jan 112 Mar
100 Jun 109 Mar
103 Feb 105 Apr
2034 June 2134 June
13 June 25 Mar
3034 June 80 Feb
67 M 75 Jan

25% Apr

10934 Feb 117 Mar
25% Jun 4234 Jan
6 Jun 143-f Feb
5834 May 9034 Mar
5731 Feb 6734 June
434 June 6% Jan
32% Ma 35 Jan
9034 Jan 102 June
5734 June 70 Feb
153-f May 2934 May
9 Jan 15 June
68 Jan 85 Mar
06 Feb 110 Mar
124 Jan 13134 Apr
9634 Feb 103 Apr
5834 June 72% Feb
234 Jun 5 Mar
20 June 28 Feb
43-4 May 834 Feb

101 June 102 Mar
19 June 34 Jan
20 Jun 39 Feb
33-4 Jan 6% Apr
4034 Feb 47 June
102 Jan 10834 Mar
136 Jan 13734 Apr
102 Feb 110 Mar
9% June 60 Jan
10 Feb 14 Jan
2234 Feb 60 June
22 Jan 34 Apr
60 Mar 6734 Mar
90 Apr 953-4 May
90 Feb 9834 June
38 June 60 Jan
20 Jan 30 Mar

55 June 26 55 June 26 35
113AJune 20 14 June 24 11

June 55 June
June 14 June

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 4.8631©

4.8634 for checks and 4.8634©4.86 17-32 for cables. Commercial on

banks, sight. 4.86@)4.8634: sixty days, 4.8334@4,8414; ninety clam
4.8231©4.83%, and documents for payment, 4.83@4.843. Cotton for

payment, 4.8534, and grain for payment, 4.8534.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.91 5-16@

3.9134 for short. Amsterdam bankers' guilders were 40.22%1:4140.24.

Exchange for Paris on London, 124.28: week's range, 124.29 francs high

and 124.24 francs low.
The week's range for exchange rates follows:
Sterling Actual— Checks. Cables.

High for the week  44..8866g 4.86%

Low for the week  4.8634
Paris Bankers' Francs—

High for the week  3.91 11-16 3.91 1146

Low for the week  3.91 3-16 3.91 7-16

Germany Bankers' Marks—
High for the week 23.76 • 23.763

Low for the week 23.7134 23.73

Amsterdam Bankers' Guilders—
High for the week 40.26 40.2634

Low for the week 40.22H 40.24

Maturity.
Int.
Rots. Asked.11  Maturity. !Rate. IMO.

Sept.16 1931-- 234% 100uo Mau Mar. 15 1932— 2% Musa Muss
'gent. 15 1931___ 134% 100,6 100Tat Dec. 15 1931-32 334% 1001233 101"ss
Dec. lb 1931_-- %_ 1003312 1003312

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—
Below we furnish a daily record of the transactions in Lib-
erty Loan and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices, June 20 June 22 June 23
- -

June 24
-

June 25
—

June 26
--

First Liberty Loan High
834% bonds of 1932-47.4 Low_

(First 334s) kCicse

10221:,
102w,,
10221,1

102",,
10212,,
102121,

1021,23
102123,
10213as

1021732
10212,,
102ust

10214,1
10212,,
102"n

10214,3
10212ss
1020n

Total sales in 51,000 units__ 12 55 11 8 1 83
Converted 4% bonds o1 (High --__ ---- ---- ---- ---- ----

1932-47 (First 
1

Total sales in 31,000 units__
Converted 434 (High

--- ---- ---- ---- - -
-ass

----
% bonds

1932-47 (First 4%s) Low_
10314,,
10313,1
10311n

10314,,
10310n
1033081

10310at
1033ti
103ust

103uss
1030st
103uas

103
10330.2
103"ss

3-03",,of103",,
Close 103"st

Toted sales in $1,000 units_ 14 7 15 6 3 25
Second converted 414 % High ---- ---- ---- ---- ---- --bonds of 1932-47 (First Low---- -- ------ ----

Second 434s) 
Total sales in $1,000 units__

-- 
--

-- 
-- ---- ---- ---- --

Fourth Liberty Loan 105 105 1041732 104311,1 10437u 1043%{High
4% % bonds of 1933-38— Low_

(Fourth 4%s)  Close
10440,,
105

1044$1,3
104w,,

10444,,
10442,,

10446,1
104nat

104243,
104uss

104"ss
104"st

Total sales in $1,000 units__ 30 330 341 86 52 39
Treasury (High
434s, 1947-52  Low_

1141,1
1133%

113 ,,S,
113ust

11321,
1132ag

11323,2
113"as

....
---

113322
113'ss

Close 11328n 113uss 113% 113"ss ---- 113'ss
Total sales in $1,000 units-- 2

109n 
30

1094o
71

108",,108n
201

108111,2
—109",,6

1086,7 108,82{High
45, 1944-1954  Low_ 109',,108",, 108 1080it 108,at 108,st

Close 109732 1094n 108311 108uot 108,st 108,ss
Total sales in $1,000 units.-- 30 218 229 131 50 37

(High ___ 10751, 106123, 1061413 106% ----
3,4a, 1946-1956  Low_ ____ 10644,3 106,ss 106"as 106,ss ---

Close -___ 10624u 106atz 106uat 1062as
Total sales in $1,000 tends-------152 360 250 40

3 fis, 1943-1947  
High 
Low_

1033n
103so

1033,1
10226at

10230,2
102218

102n,,
10220as ---- ._

Close 103,as 102us 1028at 102Has --—__

Total sales in $1,000 units-- 6 36 2 61
103 102443, 10244,3 10242,3 10-3- 1014211IHIgh

3%s, 1940-1943  Low_ 103
103

102ust
102223,

10228,1
102243,

102250
102241,

1022411
103

102",,
Close 1020st

Total sales in $1,000 urges_ 4 20 1 50 19 2
r
L

igli 103
3%s, 1941-43  ow_ 103

102ust
10221,1

102uag
102utt

102uss
102"at

103
102"ss

..---
----

Close 103 -1023sit 10220, 1023Iu 103 _--
Total sales in $1,000 units.- 1 11 '31 217 12 _—

r
L

ig];
3 Sis, 1946-49  ow_

10113n
101"33

101331,
101'32

101311
100"13

10101,
101'22

1011t2
101

101%4
101'82

Close 1011% 1014ag 101 101,as 101 101,st
Total sales in 21,000 units.. _ 117 62 1,133 71 406 17

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
S 4th 434, 10433,1 to 104uas

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 4701.
A complete record of Curb Exchange transactions for the

week will be found on page 4737.

CURRENT NOTICES.

—Bedell & Co., Providence, announce that Christopher B. Wyatt 
has

become a member of their organization as of June 1 1931, to take charge 
of

the New York office. Mr. Wyatt has for many years been associated
 with

E. H. Rollins Sc Sons, having joined that organization in 1910. In 1916'

be became a director of the company and later a Vice-President, h
aving

been Manager of the sales department of the New York office of that firm

until he accepted the new position with Bodell Sc Co.

—Sanford Griffith. formerly associated with Otis Sc Co. and with Dillon.

Read Sc Co., has been admitted to partnership in the New York Stock Ex-

change firm of Stokes, Hoyt & Co., I Wall St., effective July 1. Coinci-

dently. it is announced that the firm, which has concentrated on floor

business as specialists in leading industrial stocks, is entering the field of

general commission business.

—Harcourt Amory, who since the latter part of 1925, has been affiliated

with Edward B. Smith & Co.. has been made a partner of the firm. Mr.

Amory is a director of the Puget Sound Power and Light Co.. Washington

Electric Co., North Coast Transportation Co., Indian Head Mills of

Alabama, State Street Trust Co. and a member of the Provident Institute

for Savings of Boston.

—Louis H. Ingraham. who has been engaged in the security distribution

business for nearly 25 years, has formed a partnership with Kenneth H.

Brunjes under the name of L. II. Ingraham Sc Co. to continue the business

of Ingraham & Aslunore, Inc. The firm will have offices at 72 Wall Street.

—Edward C. Carrington has been elected Chairman of the board:

A. V. S. Olcott, President; C. K. Crosby, Vice-President; A. N. Ferris,

Secretary and Assistant Treasurer and Donald Bayliss, Treasurer and

Assistant Secretary of the Hudson River Steamboat Co.

—George H. Burr Sc Co., of New York, announce that Douglas Y.

Brooks, for many years associated with the former New York Stock Ex-

change firm of Pynchon & Co., has joined their organization and will take

charge of the firm's trading department.

—William John Pulford, 0. B. E., formerly His, Brittonic Majesty's

Consul and Lloyds Agent at Tampico, Mexico, is now associated with

Edgar Kenny & Co., Inc., 11 Broadway, N. Y.

—The Governing Committee of the Chicago Stock Exchange have tip-

proved the transfer of a membership to P. L. Dodge, partner of Potter 
Sc

Co.. New York.

—Edward B. Smith & Co., members of the New York Stock Exchange,

announce that W. Stapley Wonham has become a member of the New 
York

organization.

—Frederick E. Ulhlein has become co-manager of the lIollywood, 
Cali-

fornia, office of A. 0. Slaughter, Anderson Sc Fox.

—J. S. MacLean formerly of Barton Sc Barton is now 
associated with

Mackenzie. Williams Sc Co., New York.
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Report of Stock Sales-New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For sales during the week of stocks not recorded here, see preceding page.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday
June 20.

$ per share
15312 161
10434 105
.8934 101
52 5618
*66 70
54 5512

•103 109
*35 40
1338 1338
•61 64
6438 604
9314 93,4
4 4
25 26
34 37
•1 118
.34 1
534 534
21 21
438 434
734 912
30 32
•75 96
36 39
70 70

*59 65
•2513 3618
•29 30
12112 12112
5212 53
•1612 21
1814 21
2912 30
•15 25
4834 51
.15 20
•15 46
36 3618
45 48
39 3914
2712 2838
•30 3112
.43 46
*4014 4034
7412 80
3612 3712
•12 14

*14 38

*4 6'
.28 38
143s 1538

*5012 6034
•20 21
59 5912
*5012 55
"14 38
8378 8978
4538 4612
*60 65
*160 170

7014 77
10914 110
1012 1012 1034 1178 1034 1212
.58 1 .5, 1 "82 1
*312 478 .312 434 *4 434

1165 16512 167 17014 170 17034
*9038 91 .901/4 91 .901/4 911/4
3414 40 40 4214 3812 3934
•134 2 •138 212 *138 2
461s 4834 4873 5058 48 4973
*4 6 .4 6 .4 7

159 16334 161 16334 161
10514 105141 10514 10514 *105
9212 9212 92 93 92
56 59731 5634 53 5712
6634 6634' *6634 70 6612
56 56 5612 58 57
105 105 *10512 109 *10512
.35 40 .33 40 3818
.13 131/4 .13 1338 13
.60 64 .60 64 .60
64 6578 63 6412 63
9214 9214 9112 9112 .92
434 434 478 478 *4
2713 2814 2634 2714 2714
3614 33 3673 3734 3633
1 1 114 112 "114
"34 1 78 78 .78
6 612 578 638 6
2238 23 2218 2234 2212
512 578 512 534 512
912 10 914 938 938
3212 3334 3212 33 3212
•75 96 .75 91 .81
3812 3914 37 3712 36
70 71 70 71 72

*60 65 *60 65 *6212
*2518 3514 *2518 3514 *2518
29 2934 *29 30 *29
125 130 130 13012 130
5634 53 5718 5812 59
.1812 21 .1812 21 21
2014 21 2038 2012 2038
3018 3014 32 32 3334

.21 2612 •18 2612 •20
52 53 4978 5131 51
*1414 18 15 15 •1514
.15 46 .15 46 *15
*3618 38 3614 3614 .37
48 51 4812 4934 4714
3913 42 •40 41 .40
2534 2814 2514 2678 2414
3112 3112 31 31 30
•43 46 46 4618 47
4112 42 4014 4014 42
79 79 .74 80 *74
3514 3614 35 3512 3412

.1212 14 *1212 14 14
.14 as .14 38 *14

6 6 *5 7
*28 38 *28 38
1518 1653 141/4 151/4
53 5453 5318 5313
21 4 2212 2338
6014 6112 63 6684
*50 54 *51 55

.14 12 *14 3,
8958 9478 9012 9234
47 4814 45 4712
62 63 64 64
172 17812 *162 175
74 76s 74 751
111 111 110 110

Monday Tuesday 'Wednesday
June 22. June 23. June 24.

$ per share I $ per sharelS per share
16934
106
95
63
6612
58
109
3912
13
64
6638
0318
478
2814
3914
112
I
638
2438
614
1033
3412
91
40
72

65
35
30
135
65
21
2234
34
26,2
5314
1778
46
3912
50,2
4012
261/4
31
47
42
79
3534
14
3,

Thursday Friday
June 25. June 26.

$ per share $ per share
16414 17112 16614 17358
10534 10534 310418 10412
96 98 98 98
6012 6434 6214 6712
69 68 70 701/4
59 5912 59 59

.108 100 109 109
.40 50 .40 50
1318 1313 1318 1318
6114 62 *5934 62
64 641/4 6312 6478
9114 9114 *92 93
434 533 518 512
2712 2838 2818 2912
371s 3838 3712 4034
•114 112 .114 112

78 78 .7 1
6 634 614 734

52314 241/4 2312 2534
618 612 6 678
101s 1038 1012 104
3238 3512 3234 35
91 91 .92 96
4013 4234 3973 4534

.74 80 .75 79

•63 75
*2518 35
•29 30
132 133
64 67
22 22
22 2334
3414 35
•20 2314
5178 5414
.14 1731
.20 46
*3612 3812
5034 52
*3912 4012
2438 2438
30 30
4788 4714
42 4218
*74 80
3434 3534

•1212 1334
"4 38

.5 7 634 634
*28 38 *28 38
141/4 161/4 16 1738
5413 5713 58 60
23 25 2438 2578
63 67 66 67
55 55 .51 60
38 38 14 14

9012 9538 9338 961
4712 4834 45 481
60 64 .61 65
175 180 169 177
73 77 75 771
110 110 110 110
12 121/4 1238 13
.58 1 •ss 1
418 412 5 5

17078 176 176 190
.9038 91 901/4 901/4
3914 4534 44 4478

48 5138 4912 5134
*4 7 .4 7

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARK I PER SH ARE
:Lange Since Jan. 1 !range for Prenioes

On Casts of 100-shwe lots Year 1930.

Lowest. Highest. Lowell. Highest.

•63 69
•30 35
30 321
13312 136
6518 70
23 23
22 2673
35 3778
24 2612
5138 541/4
•16 18
.25 46
367s 3673
5034 5312
4012 4012
25 2612
3014 3312
49 5014
43 44
7734 7734
3434 3434
•1212 1334

14 14

*6 712
*28 38
16 1838
58 611.
2514 29
67 73
59 60
.14 1

593 99
45 51
65 65
175 178
7614 80
110 111
1212 137
.3, 1
5 6

180 183
*9033 91
4334 4812
*2 3
5014 52
7 7

.29 40 39 40 *3212 36 .37 40 40 40 *2918 45

.5618 58 58 58 5618 5618 57 57 57 591/4 53 5818*5018 65 .54 59 .56 57 .56 00 .54 59 .54 59
•35 50 *48 53 .48 59 50 5014 .40 50 .45 55
.66 7112 7112 7113 7112 7134 .7113 77 .7113 7312 7212 74
*43 4518 *43 4478 *43 4478 *43 441/4 .43 4478 •43 441/4*43 45 •4253 44 44 44 .43 4412 .13 45 4214 431712 1853 194 20 1812 19 18 In 19 2018 19 2178
.28 30 30 31 2912 30 30 3012 3014 31 31Iy 35
1734 1734 18 1912 19 19 1873 20 20 2014 1034 2134•25 35 .26 32 .26 3112 2612 261[2 30 3112 3212 333, 38 12 12 12 12 12 12 12 12 12 53.88 j14 78 73 "34 1 .34 1 118 118 114 114
7814 80 81 831/4 8112 83 81 85 834 8513 8434 87343134 35 35 3613 3418 3434 35 384 3738 3912 3812 415612 5612 x5612 5612 3357 58 58 53 60 60 60 61
•22 95 .20 95 .20 95 .42 85 .42 85 .42 85
1234 1312 1214 1312 1212 1212 12 1313 12 13 1218 1278*7 712 .7 712 .7 719 71. 71., *7!. 8 714 8
*333841 •333  41 .3338 41 *3338 41 .34 41 *34 41157 1 162 16612 170 I 16512 1684 167 172 16712 17212 16813 174138514. 8514 8514 8514 85 85 85 8534 8473 8478 '8514 86
12 1212 13 14 1212 1312 1334 1514 1434 1514 1478 1714
22 22 •
101/4 1214

•12 131/4
*6 -174. 7

•1512 :17

5 513
19 19
*30,2 35

•10314 106
13i8 1373

} 85 t4'85
*221/4 25
•1814 1834
5 6

7734 81
*413 41/4

2311 23
12 1234
1314 13,4
.634 8
1534 1534

.22 r24
12 1214

.12 1 1434
.(03 9
16 1638

5 514 412 478
19 20 19 19
35 35 .30 35

•10314 106 *10314 106
1418 141/4 1412 1514
87 87 .854 83
*2312 25 .2338 25
•1773 1834 .1773 1834
*51/4 578 578 6

-83i2 -66- - 55.4 -66-
.412 41/4 41/4 41/4

"iiRs -la 14-

23 2512
1218 1418
14 14
•712 812
161/4 17

412 54
19 21
35 37

*10334 106
1413 1614
.8518 88
.2313 25
*171/4 1834
573 6

-i3W8 878

2412 2512
1212 1413

*1234 1434
*712 83s
17 1714

5 514
20 21

.32 3733
.10314 10534

151/4 1638
*8513 88
25 25
1812 185s
614 7,2

85', 8933
41/4 41/4 *434 5

1233 1333 1133 -1-61-4 127, -161-2

Shares
20,300

800
1.400

66,200
400

2,000
20
100

1,100
300

25,400
400

3.100
59,700
55,000

600
200

10,800
11,200
14,600
22,600
7,800
100

10,700
900

26 2713
13 151/4
141/4 16
.712 812
18 13

2,200
3,700
9,400
500

17,900
2,70
300

12,000
10

800
8,800
140

6,400
2,400
900

2,100
400

10,100
100
600

700

20.600
2,900
16,700
8,800
160

1,300
131,500
4,500
700
320

23,100
1,700

25,700

700
3,200

50
22,700

200
93,800

100

300
53

200
1,600

300
9,200
3,700
2,500
600

27,100
1,600

17.200
14,500

700

5,300
700

16,700
1,600
9,700

Railroads Par
Atcb Topeka & Santa Fe__100
Preferred 100

AtLantle Coast Line RR.. 100
Baltimore & Ohlo 100

Preferred 100
Bangor & Aroostook 50
Preferred 100

Boston & Maine 100
Brooklyn & Queen, Tr_No par

Preferred No par
Bklyn-Manh Tran V t o No var

Preferred v to No Par
Brunswick Ter& Ry Sea No vqr
Canadian Paeltio 26
Cheeneake & Ohio 25
Chicago & Alton 100

Preferred 100
Chicago Great Western 100

Preferred 100
Chicago Milw 63 Paul & Pao__

Fret erred 
Chicago & North Western_100

Preferred 100
Chicago Rock lel& Pacine_100
7% pr ferred 100

3,900
32.400

900

1,200

41/4 41/4 7,100
.18 1912 1,700
.35 37 700
*10314 1051/4  
151/4 1714 35,700
*854 88 30
*2313 27 100
1834 1834 300
714 714 2,500

-86- 16-
5 518

1233 1333 -----

6% preferred 100
Colorado & Southern 100
Consol RR of Cuba Pref -100
Delaware & Iludaon 100
Delaware Leek Sr Weatern_100
Deny & Rio Or West pref_100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred-100
Gulf Mobile .8 Northern__ 100

Preferred  100
Hudson at Manhattan 100
Illinois Central  100
RR Soo stock eertificates_ _ _

Interboro Rapid Trail v t c_100
KAMM City Southern 100
Preferred  100

Lehigh Valley  50
Louisville & Nashville 100
Manhat Elev modified guar100
Market St Ry prior °ref -100
Minneapolis & St Louls 100
Minn St Paul & ti 8 Marle_100
Leased linen  100

Mo-Kan-Texas RII____No par
Preferred  

Missouri Pacific 
100
100

Preferred  100
Nagb Chan dr St Louts_  100
Nat Rys of Mexico 213 pref_100
New York Central 

Preferred 

100
NY Chic & Si Louis Co100

100
N. Y. & llarlern  50
N. Y. N. II & Hartford100

Preferred 
N.Y. Ontario & Western100

Norfolk Southern 
N Y. Railways pref___No par

Preferred  

100
Norfolk & Western 100

 100
Northern Pacific  100
Pacific Coast  100
Pennsylvania  50
Peoria & Easternrn 100
Pere Marquette 100

Prior preferred  100
Preferred  100

Pittsburgh & West Virginia 100
Reading 60

Filet preferred  50
Second preferred a

St Louis-San Franclaco___:.10
First preferred 10

St. Loula South weetern__ . _10
Preferred  100

Seaboard Air Line No pa
Prefetrecl  100

Southern Pacific Co  100
Southern Railway 100

Preferred  100
Texas & Paeifie  
lila  Avenue 100

Preferred 
Twin City Rapid Transit_ _100

 100
Union Phallic 

Preferred

100

Wabash  
 

_100

100

Preferred A  100
Wartern Maryland 100
Second preferred 100

Western Pacific  
Preferred 

100
100

Industrial & Miscellaneoux
Abitibi Power dc Paper_,Vo pa,

Preferred  .100
Abraham & Straus---No Par

Preferred  100
Adams Expresi No par

Preferred 
Ad NoAdams Millin  pm.

100

A ddreeeograpb Int CerpNo Par
Advance RumelY new.. No Par
Preferred  100

Abinnada Lead  I
Air Reduction 1ne__No par
Air-way Mee APPlianeeNo Par
Max Rubber the No Par
Alaska Juneau Gold Min__ 10

per share it per share $ per share $ Per Atari
13234June 2 20334 Feb 24 168 Deo 24311 MCP
10012June 2 10814 Apr 13 100 Dec 1081/4 Sept
78 June 3 120 Jan 23 9514 Dec 17513 Map
4312June 2 8773 Feb 24 5538 Dec 12233 Mar
6512June 4 804 Feb 27 7014 Dec 841/4 July
47 June 2 6634 Feb 26 501g Dee 841j Mai
9934June 3 11312Mar 9 10412 Dec 11614June
32 June 4 66 Feb 20 44 Dec 112 Feb
71,June 2 131/41une 20 64 Dec 1573 May
5134May 4 63 June 18 63 May 6613 May
531/4 Apr 29 691/4 Mar 2 5.54 Dec 7833 Mar
851/4 Jan 21 9414 Feb 11 83 Dee 9834 Sept
3 May 27 94 Feb 10 54 Nov 331/4 Apr
2118June 19 451/4 Feb 24 854 Dec 5214 May
27 June 2 4412 Feb 10 32%38 DecDec 6133 Sept 

r%June 2 284 Jan 12
58June 18 11/4 Jan 12 14 Dec ION Apr
4 June 2 71/4 Feb 10 434 Dec 1734 Mar
1534June 3 2633 Fet 22 12 Dec 521/4 Ma1
34June 2 81/4 Jan 23 44 Dec 2638 Feb
434June 2 151/4 Feb 10 71/4 Dec 464 Feb
25 June 2 45'2 Feb 24 2813 Dec 897s Feb
89 June 4 116 Mar 18 101 Dec 1401/4 June
2212June 3 454 Jan 27 1514 Dec 1254 nib
50 May 29 101 Mar 24 92 Dec 11038 Mal
50 May 29 90 Jan 28 81 flea 10614 M1
241/4-Tune 1 48 Jan 9 4014 Dec 95 Neu
25 June 3 4213 Feb 24 30 Dec 62 Apr
10712June 3 15714 Feb 25 18018 Dee 181 Feb
4514June 2 102 Jan 8 694 Dec 153 Feb
1130une 3 4534 Feb 10 2518 Dec 89 Mar
1312June 2 891/4 Feb 24 2218 Dec 431/4 Feb
23 June 3 4513 Feb 27 27 Des 4733 Feb
1712June 1 4011 Jan 5 24 Dec 4213 Feb
434June 3 6934 Feb 24 51 Dec 102 Mar
1378June 5 2714 Feb 17 1018 Nov 4611 Feb
5112 Feb 10 75 Jan 9 551/4 Nov 9514 Mar
3378June 1 4412 Feb 17 5473 Dec 531/4 MSC
4112June 3 89 Feb 24 6534 Dec 13634 Apr
37 May 25 41 Jan 23 58 Dec 77 May
1912June 2 34 Mar 2 203/ Jan 39,2 Mar
25 June 3 45 Feb 2 84 Dec 851/4 Max
40 June 2 64 Feb 53 Dec 70 Apr

40 Nov 841/4 Maf
84 Dec 13811 AM

v1,4jJbuen: 31 16111 FJae

30 May 2 39 Feb 2 24 June 424 Sept
12 June 3 22 Feb 1 13 Dec 2513 Feb

14 Apr 18 3, Jan 1 4 Oct 24 Apr
5 June 1 114 Feb 10 84 Dec 88 Feb
38 June 1 44 Mar 11 41 Nov 5913 Feb
Foune 3 2634 Jan 20 1474 Dec Ws ADO
3934June 3 85 Jan 113 60 Dec 109,8 Mat
14 June 3 4234 Feb 16 201/4 Dec WS Mar
50 June 2 107 Feb 11 79 Dec 14512 Mar
47 June 11 80 Feb 25 70 Dec 132 Mai
14May 28 14 Jan 5 4 Dec 14 July

7112June 2 1324 Feb 24 10518 Dec 1933, Feb
40 June 11 88 Feb 11 73 Dec 144 Feb
50 June 2 04 Mar 9 75 Dec 1101/4 May
14712June 2 227 Feb 24 142 Dec 324 Feb
63 Juno 2 9479 Feb 24 671/4 Dec 12913 Mar
10412June 8 1191/4 Feb 24 10613 Dec 13513 Mar
538 Jan 2 131/4.1une 26 $1/4 Dec 1714 Mar
78J1,ne 5 2 Feb 27 1 OM 418 Jan
212May 25 814 Jan 9 118 Dec 1134 Feb

139 June 2 217 Feb 26 1814 Deo 265 Feb
89 ..lan 8 93 Mar 31 83 Feb 9213 Oct
3012May 18 601/4 Jan 27 1233 Dec 97 Feb
114June 1 7 Mar 23 318 Dee 191/4 Apr

424June 2 64 Feb 10 53 Dec 861/4 Mai
4 May 1 913 Jan 9 44 Dec 2413 Mar

23 June 11 85 Feb 10 Ms Dec 16412 Apr
50 June 1 924 Feb 25 90 Dec 101 May
50 May 28 80 Jan 8 9112 Oct99 Apr
491/4June 4 86 Jac 9 6811 Dec 1211/4 Feb
6038 Apr 27 974 Feb 11 73 Dec 14112 Feb
37 June 3 46 Jan 5 444 Mar 53 Feb
41 May 29 47 Jan 16 44 Dec 57 Feb
9 June 2 6234 Jan 27 3934 Dec1181/4 Mar
15?sJune 1 76 Jan 27 624 Dec 101 Aor
7 May 27 334 Jan 9 174 Dee 761/4 May
16 May 27 60 Feb 24 35 Dec 941/4 July

Is Dec 124 Feb
4 Deo 28 Feb

1/4May 21 134 Jan 12
381,1ay 21 218 Jan 12

6714June 1 10913 Feb 11 88 Dec 127 Feb
27 June 2 151/4 Feb 10 4612 Dec 18634 Jan
53 June 3 83 Feb 10 76 Dec 101 Mat
90 Mar 10 100 Jan 14 85 Dec 145 Ape
54 AU 29 13121une 20 4 Dec 1511 Mar
61/4June 5 1778 Feb 17 74 OM 314 Jan
351sJune 1 62 Feb 9 4434 Dec 79 Feb
137 June 2 3054 Feb 24 16412 Dee 2431/4 ?Km
831/4 Jan 5 87 May 18 8214 Jan 8834 Sept
8 June 1 28 Jan 9 114 Dec 674 AD
19 June 4 51 Jan 9 39 Dee 824 Apr
9 June 2 1914 Feb 24 10 Dec 30 Mar
914June 3 20 Feb 24 114 Dec 38 Ms.:
4 June 2 1471 Feb 9 74 De, 304 Mar
104May 25 311/4 Feb 24 23 Dec 584 Mag

313May 21 1414 Fen 26 9 Dec 624 Apr
15 Juno 3 52 Feb 26 86 Nov 844 Apr
25 Jan 22 38127fay 13 21 Dec 46 Apr
100 'an 9 10812May 4 102 Nov 1101s Ans
111sJune 3 234 Feb 24 1414 Dee 371/4 Mar
8312 Jan 5 92 Apr 8 804 Dec 44 Sept
224 Jan 14 3338 Apr 1 31 Oct 82 Mar
18 Apr 28 3313 Feb 2 4 Dee 804Juni
412June 3 111/4 Mar 17  
1112 Jan 29 2013 Feb 16 10 Doe 614 Jan

1sJuno 4 33 Feb 27 4 Dec 14 May
7014June 1 1093g Feb 24 8713 Dee 16631 inns312 Apr 30 1033 Feb24t 684 Dec 34 Mar4 Jan 2 Is Jan 5 4 Dec 24 Jan
7 Jan 2 2018June 4 413 June 94 Ise

• Bid and &eked prices; no sales on this day. a Ex-dividend and ex-rIghts. 60% stock dividend paid. s Ex-dividend. y Ex-eighty,.
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4720 New York Stock Record-Continued-Page 2
Pot sales during the week of stocks not recorded here, sea second page preciding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday
June 20.

Monday
June 22.

Tuesday
June 23.

Wednesday
June 24.

Thursday
June 25.

Friday
June 26.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

$ per share
658 8
534 61,8

*244 29
"23 26
*19 23
11458 12278
*12312 124

2414 2478
*10 12
1514 1612
*38 38%
*55 5712

158 158
*28 2918
*115% 120
8 8
69 69
10058 10658
150 150

614 614,
*918 10
4012 50%
178 178
14 114
'14 15

*512 5%
*512 634
*61/ 6/8
20 20
*2012 26
81612 17
•3014 33
1414 15%
3512 3512
*86 91
*712 8
*2 3
15212 170
"78 134
*1 114
*2 3%
3% 312

1078 125* 1318 1384
855 72 70 73
*10214 104 *10212 104
*3 4 '312 4
*334 40 *335* 40

5 714 7% 75* 8,8

I:23 311 *23 3112
4,84 8612 •84 8612
60 60 6112 63 6058

*10312 10812 *10312 109 *108
1 *50 53 '4914 53 *4914
*238 24 212 212 *212
*7714 7834 *7734 7834 777
1614 1714 1758 1812 1738
3534 3612 365* 38 37
4112 451/4 465 49
107 107 "106 107
1714 1714 1812 21

8'1838 20 '1858 20
*91 94 *91 94

$ per share
74 7%
614 7%
26 26
2534 27
*23 29
122 129%
123 123
254 2718
12 15
16 17
39 40

'55% 5712
2 2
2918 30
115 11518
7% 8

6812 69
1064 109%
*149 150

$ per share
7% 734
7 8

*2812 3112
25 26
*23 28
1241/4 12734

*12312 124
2512 2512
*12 1412
16 17
3612 3612
*5512 5712
2 2
30% 30%

'115 120
772 7/4
69 69
106% 109%
150 150

$ per share
8 812
74 8
28 28
28 28
25 25
12612 13214

*12312 124
2512 27
*10 1312
17% 1712
41 42
57% 5712
212 212

x31 31
*114 120

714 712
69 69
10734 11012
*149 150

$ per share
'7% 812
714 7%
30 30
29 29
29 2912
125 131%
124 124
2612 274
13% 15
1714 174
43 43
*5734 60
*212 3
31 31

'11414 120
7% 734
68% 69
108% 1117

"149 150

17 17 1712 1812 1758 183* 183s 19121 1834 1914
85318 62 5814 5914 5912 60 60 62 6134 62
171 18 1734 18 18 18 18 1978 20 22
42 42 4314 44 4414 4434 44 44 43 44
11 11 11 1214 *11 12 *11 12 12 1
734 8 *712 8 *7% 78 8 812 7521 84
*618 64 *64 634 658 638 7 7 74 718
191 1912 2318 2514 2412 2482 24 25 25 2512
2514 2878 2934 33 3034 3234 3212 3458 328 3514
*8612 90 *8612 90 88 88 *88 90 83 88 700
*53 55 5334 58 56 58 I 53 62 6212 65 3,701)

4,6 714 *6 714 712 1 , *65* 712 *658 734
2,2570°209

*7512 77 *7512 77 *7512 77 *7512 77 77 77

*4 412 *4 412 4% 5381 *5 51 514 534
*18 19 19 19141 1914 21181 2112 2112 20 20 2,600
55 5712 57 5734 *58 57 1 57 5334 5814 5812 6,200
*2114 2134 22 23 I 23 2358 233* 2434 2434 25 2,900
12 13 14 15 14 15 I 1414 15$41 1434 1618 35,300
*4 34 *58 34 34 73 7 781 *34 1 500
*612 1014 "612 1014 '612 1014 *6% 1014 *7 101/4

4,70190'16 16% 1614 18 I 17 17141 173* 1814 18 1812
870 71 701  71 69 6934 *6914 75 6834 70 7803
*3112 3134 318 3334 3234 337 

I 

81 3334 36 3334 35 
18.00

3 3 212 2581 *3 3%1 *3 3381 314 314 *34 31 700 Amer Mach & Metals-No par
9 9 10 11 1 11 1214 128 15141 1414 1614 1318 155* 10,900 Amer Metal Co Ltd ...No Par

1114 1114 *1212 14 I 137 1378' 14 14 I 1438 157 16 16 430 Amer NM Gas pret--No par
Preferred (6%) *5212 773* *5212 77% *5212 77%, *5612 774' '561* 81 *5612 81   100

335 3614 3614 40 3714 39141 39 41 39 4118 3812 4114 27,700 Am Power & Light_-_-No par
*8714 893* *88 898 '88 8912 893* 895* 8912 891 "8958 89's 300 Preferred No par
*7514 80 *7514 80 1 "7514 80 1 *7514 80 1 748 75'4 7458 7434 700 Preferred A No par
74 74 7518 7518 *7418 7612 7412 744' 7414 7482 7458 743 1,200 Prof A stamped No par
12 121 1258 14%! 1318 1414,1 135* 1412 14 15 1414 15 55,500 Am Rad & Stand San•y_No par
6 8 612 612' 758 7581 712 8 1 718 71 *7 734 2,000 Amerloan Republica No par
18 1878 19 2158' 19% 211s, 1958 2282, 215* 241 2218 234 31,900 Amerlean Bolling Mill 25
4734 4734 4714 4814' 477  48 1 4812 4912' 4958 5058 4934 4934 5,200 American Safety Rasor_No par
*4 512 *4 51 *4 512 *4 5121 *4 51 *4 512   Amer Seating v t 0----No P818
•12 4 58 15i *12 ko *12 1 4 58 900 Amer Ship & Comm-No par

'31 32 '31 32 I '31 32 1 32 321 32 32 29 31 670 Amer Shipbuilding new_No par
275* 3078 3318 36 34 3712 3634 3914 374 4018 3734 40 57,100 Amer Smelting & Refg-No par

*11814 123 *11814 123 14'11814 123 11814 1181419.18% 12012 '118% 12012 100 Preferred 100
.83 84 1 "83 84 84 84 I 85 90 1 92 92 90 92 700 8% cum 24 peel 100
*3414 3534 *36 3812 38 36 I *3612 38121 38 38 37 37 400 American Snuff 25
810212 110 i 10834 110 ,*10212 10912 '103 10912 *10314 10912 *10314 10912 120 Preferred 100

114 114' 1% Ili 158 I% 2 2 134 17 17  • I% 1,400 Amer Solvents & Chem-No Par
*258 3 1 234 24 234 314 358 3781 312 3% 334 334 1,809 Preferred 
1534 16% 1612 188 

No par
1818 17 1814 1812 1834 1812 1914 9,500 Amer Steel Foundrlei-No par

*104 108341 104 104 *156 10834 1104 104 *104 10834 *104 10834 30 Preferred 100' 10012June 4 113 Feb 20 110 Deo 116 Feb
39 39121 40 40 41 4114 43 45 4478 447 44 448 2,000 American Stores No par 37 Jan 7 48% Mar 10 3612 Decj 5512 Aps
4718 48581 4914 5058 50 50 I 50% 5312, 53 54 53 561s 0,000 Amer Sugar Refining 100 42 June 2 60 Mar 25 3914 Deal 09% Mar

*7 8 *712 8 734 734 7% 
9 1 

834 912 9 918 2,400 AmerA m
400 Preferred 

SumTeamgtra&Tcobaabocom 0_0-111.e.ipooar
100 96 Jan 10812Mar 18 95 Nov 110 AIN

1565814jau:ne 1 213111 
FF5e bb il S 155 ND oe ev 5213445 

Feb

'5100 104 *101 104 *101 104 103 103341 10312 10312 104 104I

lee% 17212 17234 17812 17512 iiiii iiiis 1803*1 iiira fini iii" iiiii 167,555 Amer Telep & Teleg 100 15618June 2 20134 Feb 26 1705* Deel 37414 Apr
--- ---- -- ----

108 109 I 10934 11134 109 0 2 1184 121341 119 120 11934 12012 11.300 Amerlean Tobacco new WI 25 9818June 2 12814 Apr 14 9811 Dee 127 Bet

11014 113 I 113 11658 11312 11558 122 12612, 12212 1264 124 12512 78,000 Common clam B new w 1-25 10218June 2 132 Apr 14 9914 Deo 1307, Sept

*12712 12912*128 129 *12814 129 129 12912'1'129 12934 12912 12912 300 Preferred 100 12414 Jan 3 132 May 5 120 FebI 129 Sept
*56 71 I *59 71 *5712 65 *65 71 I *6114 70 65 65
88 88 88 88 88 90 90 90 *90 100 '90 100 350 Preferred 

100 American Tyne Founders_..100 58 June 105 Jan 16 95 Nov 14184 Apr
100 85 June 2 11012 Feb 28 10381 Noel 1145* July

44 497 4914 5458 5034 53 5118 5334 5212 557 5312 5534, 25,200 Am Water Wks & Eleo_No par 4058June 3 8014 Feb 26 47/8 Deo 124% Apr
e93t2 9912' *95 9912' 9834 985,4 59812 99121 99 99 9912 9912 300 lot preferred  9830une 23 107 Mar 19 98 NOel 10818 Ocst

*614 678 6% 8141 *712 8 7% 7781 734 778 7 718 7,700 American Woolen 100 514June 3 1178 Jan 12 5/2 Noel 2014 Feb

27 27 27 3034' 2814 3014 28 3130 30 2858 2912 19,400 Preferred 100 2038June a 394 Mar 23 108 NovI 641s FebI
*112 2 *158 2 '158 134 I% 2 2 238 •14 2 1,000 Am Writing Paper atfs-No par 1.12 Apr 29 4 Jan 23 182 Deal9 May

*10 15 *10 15
I 
*10 15 *10 16 *10 15 *10 15  Preferred oertificates_ -.100 10 June 2 18 Feb 20 1018 Deal 44% Feb

*412 5 6 5 514 58 534 634 618 658 *6 612 6,000 Am Zinc Lead & Elmelt_No par 35*May26 8% Feb 26 a% Deal 177* Feb

3114 3114 3218 3218 35 35 38 40 I *332 39 *35 38 600 Preferred 25 20 Jan 10 4034 Mar 11 26/4 Deal 7918 Jan

214 235* 241 2612 25,2 2734 2658 29 2938 321 3034 3234 473,000 Anaconda Copper Mining-ISO 1814June 3 4314 Feb 27 25 Deal 8112 Apr

820 2058 20 21 I 2012 2012 24 24 I *23 24% *23 2458 1,300 Anaconda Wire & Cable No par 20 June 10 2614 Mar 10 19 Deal 5314 Feb

*204 22 I 22 22 I *22 24 23 23 I 23 24 I 238 2414 1,10 Anchor Cap No par 1918June 2 86 Feb 21 24 Deal 515* AM

*1018 16 *1314 18 I 300 Andes Copper Mining-No Par
1014 1014 1012 1112, 2,500 Archer Daniels Mi.:lid-No pa?

4914 5018 48 43 1 2,600 Armour & Co. (Del) prof -100

118 2 2 241, 6,500 Armour of Minols class A-25

114 112 138 1121 2,000 Class 13 25

15 15 
6 6 

15 15 1 1,900 Preferred 100
*534 6 900 Arnold Constable CorP-No Par

'51  634 634   Artloom Corp No par

618 7 784I 6,500 Associated Apparel Ind-No Pa
1918 2118 2234, 7,600 Assoo Dry Gooda No Par

*2012 26 28   Associated 011 25
*1612 18 1734 1,100 AUG&WIE113 Line--No Par
*3114 33 3234 500 Preferred 100

17 31,600 Atlantic Refining 23

aIROAtPrPower 
No par

s  Preferred  100
914 500 Atlas Stores Corp No Par
3 100 Atlas Tack Nova,

198 140,600 Auburn AntomObile-NO par

CO  114 300 AutosaleCorpNO par 
No par134   Austin Nichols 

4 I 18,20 Aviation CorpNo par
503%   Preferred 

PER SHARE PER SHARE
Range Stnee Jan. 1. gangs for Protons
basis of 100-share Jots.  Year 1930.

Lowest. Highest, Lowest. Highest,

*1118 14 4.1218 14 *1338 16
1018 1014 1014 1014 10 10,2
49 50341 *48 50 4934 4934
17 2 1 2 2% 2 218
138 138' 13 112 112 112
15 1614' 1412 1512 1454 1512
0 6 I 5512 6 •5' 6.
*558 534 5558 631 5558 634 5534
7 758' 7 714 712 8% 734
2114 21121 2134 2212 22 2258 217s
*2012 26*2012 26 52012 26 '20121
*1812 18 18 18 18 1812 1734
*3114 33 *3114 33 33 33 3234
1434 1638 153 177 1618 1738 1618

'31
•N 91 86 80 '8512 86 85

38 1 38 38 *3812 45 "3612

834 834 9 9 I 9 9 *812
3 3 1 *2 3 I *2 3 *2

17534 170 18134 17712 201 13914
134 *1 134 *114 134 *114
114 1 1 *118 114 "118
358' *2 358 "2 358 "2
378' 38 41 4 418 4

273* 28 293* 317 32 33

15 16
*35 38
"86 91
8 8
*2 3
174 184 166
'% 134 *118
*I 114. *1
'2 358' *2
312 334 358

$ per share Shares
8 8 2,700
738 912 93,900

3212 3212 400
30 31 100
29% 2978 7,000
12712 132 110,700
*124 1243* 200

2614 27 8,000
'13 1534 1,100
1714 1714 2,900
4212 4212 1,400
*5734 60 60
314 4 800

*30 31 500
'11414 120 110

712 734 290
688 69 6,500
11014 11234 423,100
149 14978 500

1912 20% 4,300
6014 6112 650
22 22 3,509
*43 4314 2,000
12 14 1,700
8 814 5,400
718 '718 400

2514 268 3,500
3418 3734 464,200
88 89
6512 67
77 7812
*7 7%
*5 6
20% 20%
5734 59
24 2412
1518 16
*34 1
7t2 712

1812 21%
72 72
3414 3478

Indus. & Miscell. (Cos.) Par
A P W Paper CO No par
Alleghsaay Corp NO Par
Prof A with $30 wart-100
Prig A with $40 warr----100
Prat A without warr---100

Allied Chemical & Dye-No par
Preferred 100

Allis-Chalmers Mfg---No par
Alpha Portland Cement No par
Amerada Corp No par
American Bank Note 10

Preferred ao
American Beet SugarNo par
Am Brake Shoe & FdY-No Par

Preferred 100
Amer Brown Boverl El_No par

Preferred 100
American Can 25

Preferred 100

American Oar & Fdy--No Par
Preferred 100

American Chain No par
American Chicle No par
Amer Colortype Co__ __No par
Am Compaq Aloohol-No par
Amer Encaustic Tiling_No par
Amer European Sec's_No par
Amer & Fora Power__ _No par
Preferred No pa
2d preferred No par
$6 preferred_  No pa

Am Hawaiian 8 S Co 10
Amer Hide & Leather- No pa

Preferred 100
Amer Home Produots-NO par
American the No par
Amer Internet Corp_

- 
_No par

Am L Franae&Founite_No pa
Preferred 100

American L000motive-No par
Preferred . 100

Amer Mach & Fdy new-No par

in 13781 1314 1484 1334 1412 135 16 14,000 Baldwin Loeo Works-No par
*72 75 7312 75 75 75 *75 83 180 Preferred 100

"10214 104 *103 104 "103 104 103 104   Bamberg& (LI & Co prel__100
*312 4 I *312 4 312 358 *312 4 20 Barker Brothers No par

*3338 40 *3338 40 *3318 40 *3338 40   Preferred 100
8 9'81 818 934 9 912 878 91/4 37.000 Barnadall Corp alma A 25

*23 3112 *23 3112 52314 3112 *23 3112   Bayuk Cigars Inc No pa
*84 8612 *84 861 84 84 *84 8612 20 First preferred 100

6112 62 64 6412 67 65 60 5,800 Beatrice Creamery 50
10912 10912 10912 '108 110 *108 110 100 Preferred 100
53 *50 53 53 53 *5012 53 100 Beech-Nut Packing Co-...20
3 212 214 212 212 "212 3 500 Belding Henewal C°--N° par7778 7778 7778 77% 7738 7714 7714 600 Belgian Nat Rye Part prod__
18 17% 1918 1858 1838 1838 21% 77,500 Benet: Aviation No par
3734 37% 39 3734 3934 38 3934 14 400 Beet & Co No pa

46 4734 4714 497 4734 5018 4918 525*230,300 Bethlehem Steel Corp No par
106 10734 108 10678 1065c 10812 110 111 1,400 Preferred (7%) 100
*1912 2078 *19 2034 2014 2014 20 20 600 Blaw-Knox Co No pa
*18 20 *1838 20 20 20 .'1858 20 10 Bloomingdale Brothers_No Par
*91 94 *91 94 94 94 *94 ---- 1& Preferred 100

82 *____ 82 *____ 82 *__ _ _ 82   Blumenthal & Co Pref----100
32 3312 33 358 3414 3512 20,000 Bohn 14111411121182 & Br.-No Per

Per share 3 per share $ per share $ per share
5 June 3 818 Feb 10 6 Dee 1512 Feb
418June 2 121g Feb 24 55* Dee 85% Mar
2018June 3 5918 Feb 25 3614 Dec 10712 Feb
15 June 3 69 Feb 11 8712 Dec 99/4 AN
14 June 3 55% Feb 25 84% Oct 9614 Feb

102114June 1 1828g Feb 24 17014 Dec 343 Apt
12178June 12 126 Apr 7 1205* Dec 12614 Apt
1818June 3 425* Feb 26 8114 Dec 68 Mar
8 May 27 1818 Feb 9 11% Dec 6214 Mai
1512June 2 23 Mar 21 161* Deo 3112June
3414June 3 8214 Feb 13 4512 Nov 973 Mar
54 June 4 664 Feb 26 6014 Nov 66114 Jan
112.June 15 4/4 Jan 9 21 Dec 12 Jan

257k May 27 38 Feb 24 80 Dec Ws Mae
115 June 1 124%Mar 10 118 July 128 Feb
5/8June 3 12% Feb 24 614 Oct 215* Ape
31 Apr 29 72 June 12 88 Oct 84 Sept
9214June 1 12984 Mar 28 1048* Dec 15011 AIN
145 Feb 4 152% Apr 30 11014 Jan 15018 0e$

14 June 3 384 Feb 24 243* Dec 821, Feb
5814June 22 86 Mar 18 70 Dec 116 Jan
15 June 2 43/4 Feb 24 27 Dec 597e APP
3318 Jan 2 4858 Mar 20 35 Dec 5114 APP
10 June 11 2114 Feb 27 15% Dec 22 Oct
57 Apr 29 1412 Feb 16 • 9 Nov 88 Jan
51sJune 2 10 Mar 2 8 Nov 80% 'far
1812June 1 3318 Feb 24 17 Dec 5912 Mar
2114June 3 615* Feb 24 25 Deo 1013* Apr
8514 Jan 3 100 Mar 20 84 Dec 1111* Apr
4812June 3 7912 Feb 25 6312 Dec 10014 Jane
74 Jan 3 90 Feb 26 73 Dee 101 May
614 Apr 27 10% Jan 9 512 Dec 385* Mar
13* Jan 7 8 Mar 31 118 Dee 7 Apr
101S Jan 8 30 Apr 6 1312 Dec 3418 APE
4508June 3 64 Mar 20 ad% Dec 69/4 Mar
1814May 20 318, Feb 9 2412 Dec 411s Mar
914June 3 26 Feb 26 10 Dec 55% Apr
12June 1 1% Jan 9 12 Dec 4 Apt

412May 1 12 Jan 9 7 Dec 35 Feb
1318June 3 3034 Feb 26 1814 Dec 105 Jan
6914June 25 8414 Mar 6 6814 Dec 11812 Mar
28 June 3 43/4 Mar 19 29/4 Dec 45 Sept

2 May 27 7 Mar 2 3 Dec 1412 July
8,8June 3 235* Feb 24 1312 Dec 5111 Feb
5312May 21 8912 Feb 5 80 Dec 110 Feb
5 May 29 3078 Jan 20 20 Dec 95 Max
3018June 2 6418 Feb 26 Ws Dec 119% Apr
88 June 17 102 Mar 27 90 Dec 107 MU
7433June 26 84 Apr 9 7413 Dec 8718 Sept
74 June 20 85 Apr 4 7414 Dec 8912 Sept
1112June 1 2112Mar 20 15 Dec 39/4 Apt
5 Apr 27 123 Feb 27 51 Dec 87 Mar

1518June 2 878* Feb 20 28 Dec 100% Feb
48 June 3 68 Feb 28 5218 June 675* Apr
4 June 2 9 Feb 18 5 Dec 20% Feb
'May 29 15* Feb 27 12 Dec 32s May

29 June 28 42 Jan 6 85 Dec 541s June
2418.1nne 3 5812 Feb 24 8712 Dec 79% Apr
11712May 14 13812 Mat 27 131 Dec 141 &DI
8312June 5 10234 Mar 12 935* Dec 1032* Am
3514June 3 4214 Mar 10 3518 Dec 437a Jan
104 June 3 11,1 June 22 1001. Jan 112 Sept
118Juno 15 48  Feb 16 2 Dec 2212 Mai
210 une 17 11% Feb 24 53* Oct 3314 Mar
1118June 2 3114 Feb 20 2312 Dec 5214 Mar

9 June 13 1918 Feb 27 1058 Del 8714 Apr
8 May 18 18 Feb 4 1318 Deal 3914 Apr
32 June 2 72 Jan 7 60 Dec1 82% June
112May 29 412 Jan 0 23* Nov 8% Mar
1 May 28 218 Jan 7 112 Nov 418 Max
1018June 2 47 Jan 0 26% Nov 65 Jane
858 Jan 2 712 Apr 4 311D 1104 Apr
6 Jan 18 1012 Feb 20 484 Dec 201a Apr
514 Apr 24 2818 Feb 10 20 Nov1 4618 Mar
1614June 3 2958Mar 20 19 Deo 50% Apr
20 May 26 81 Feb 18 30 Dec1 51 June
17 June 8 39 Jan 7 33 Dec1 803* Jan
32 Juno 8 6312 Jan 21 48 21001 aay Feb
1118June 2 935  Feb 24 16/8 Dec1 51% AM,
30 June 3 54 Feb 11 42 Deo 100 Mar
85 June 26 997g Jan 16 97 Nov 106 Mar
7 May 29 1312 Feb 10 7114 Dec1 37 may
2 May 15 31j Jan 5 212 Oct1 812 Mar

10112 Jan 14 29512 Apr 14 8018 Nov 2635* Apr
1 June 17 2148W 30 111 Dee, 7 May
1 Jan 2 318 Feb 16 88 Dec 101* Ma/
2 Apr 28 5 Feb 27 II Dec 25 Mar
3 Jan 2 614 Mar 2 258 Dec 97  Apr

918June 2 2718 Mar 19 1985 JUn 88 Feb
70 June 22 10412Mar 19 84 Deei 116 Jan

1(114 Apr 30 107 Feb 11 103 DeoI 1103* Feb
218June 3 10 Jan 2 8 Nov 2084 Mar

3914 Apr 30 60 Mar 10 58 Deo 91 Mar
5/4June 2 1412 Feb 26 818 Dec1 34 Mar
22 Apr 27 83 Jan 19 23 Nov1 68 Feb
83 June 3 90 Mar 5 89 Dee 101 Jukr
5312.thne 2 81 Mar 19 02 Dee 92 AP,
108 Jan 15 111 Mar 16 10114 Mar1 10914 Sept
44127une 2 62 Apr 9 463* Nov 70% Jan
114June 1 4 Jan 80 218 Deo ars J481

7718.7une 25 8014 Jan 22 7614 Dee 8512 Mal
1478June 2 2512 Feb 24 1414 Nov ISM Am
3114June 3 4614 Mar 19 805* Deo 5514 AP/
8812June 1 7018 Feb 26 4718 Deo 11014 APO
9618June 8 1237* Mar 6 112% Dee1 134 Mar
16 June 2 29 Feb 21 23 Oat Ill% AN
1612 Jan 5 2058 Mar 25 1611 Deo 2971 *Po
85 May 15 95 Jan 9 95 Deo 104 Oat
63 June 3 82121Vf ay 11 76 Feb 90 Apr
2034 Jan 2 4012 Apr 9 153* Nov1 69 AP,

• Bid and asked Drifts; no maks 00 thls day. a Ex-dividend. y Ex-ralits.
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New York Stock Record-Continued-Page 3
For sales during the week of stocks not recorded here, WW1 third page preceding-

4721

HIGH AND LOW SALE PRICES-PER SFIARE, NOT PER CENT. Sales STOCKS  for NEW YORK STOCKSaturday Monday I Tuesday Wednesday Thursday I Friday the EXCHANGE.June 20. June 22. June 23. June 24. June 25. June 26. Week.

i per share $ per share $ per share 8 per share $ per share $ Per share Shares Indus- lir Miscell.(Cos.) Par 8 Per share

Fish114 *1 114 4 *1 112 *1 11 2 *114 112   Booth eri No par 1 June 13 es 
No par 60 Jan 6Bon Am! elm A *6014 72 *6014 65 *6014 65 *6014 65 393014 65 *6014 65  

*312 5 *312 5 *312 5 *312 5 338 338 5 5 200 let preferred 100 3 June 13551/4 577 58 607g 581g 5934 5933 6118 6018 6114 6058 6114 40,800 Borden Co 21 47 June 11718 1812 1834 1934 1832 194 181/4 2034 1934 214 1978 2112 45,200 Borg-Warner Corn 10 1412June 2•1 114 *1 114 *1 114 *1 114 *1 114 *1 114   Botany Cons Mills ohm 4..50 114May 221132 1214 12 13141 1238 1273 1212 1313 1212 1378 1273 1438 87,500 Briggs Manufacturing_No par 814June 2167s 17 *1678 1712 *1718 18 *171s 18 18 18 *1818 1914 600 Briggs & Stratton No par 15 June 124 24 *214 2131 212 212 212 212 234 234 *212 234 500 Brockway Mot Truok_No par 2 Jan 212 12 *12 1912 '512 1913 12 12 *1112 12 12 12 130 Preferred 7% 100 1013 Apr 2210814 112 111 11478 114 115 114 11614 114 11612 115 11834 11,000 Brooklyn Union (122-__No par x99 June 1

*1118 1112 8,400 
Brun1232 12% 123 1314 *13 1312 1312 1412 14 15 1438 1438 2,800 Buoyrus-Erie CO  

381/4 ranMay 2:
8 8 *8 81 812 812 81 103 104 11 3 34 is-Balke-Collender-No o 

par
r

038 39 39 39 *3812 39 39 39 *3812 3912 3912 3912 500 Brown Shoe Co 

*2212 24 2214 2234 2334 2334 2334 25 2514 26 24% 25 2,800 Preferred 
10 1134June 2

*1004 104 *10012 104 *10018 104 104 104 *1001s 109 *10214 109 50 Preferred (7) 100 104 June 24
10 2012June 3

*318 334 *358 334 *338 378 334 4 312 312 334 414 1,500 Budd (.11 0) Mfg Na par 212June 18 8 818 814 81/4 814 812 812 838 9 873 11 8,300 Budd Wheel No par 712 Apr 29
"12 9 9 941 Ks 918 884 912 914 9'8 *914 934 1,500 Mimi Watch No par 812June 6
1014 11 I 107 1214 1118 1238 1114 13 1218 1338 1233 1312 10,900 Bullard Co /80 par 812June 3'8 1612 *8 1612 *8 1612 *8 1612 *8 1613 *8 1612   Burns Bros new elAnewNo par 1212June 2*118 5 *212 3 3 3 *212 3 *112 6 *112 6 100 New Class B v t 0.-__No par 3 June 23*51/2 65 *5112 65 *5112 64 `5112 63 *5113 63 "5112 63Preferred 100 22 Mar 1723 237 24 2453 2312 2434 2318 2573' 2413 253s 2478 251z 15,400 Burroughs Add Maeh__No par linaune 1*2038 2278 2112 2112 *22 23 2112 2134' 2112 2212 2113 203 2,000 Bush Terminal No par 17 Apr 23*75 78 78 78 79 7934 7934 80 8018 8018 82 82 80 Debenture 100 70 Apr 23I
*9832 100 *9512 100 *99 100 *99 100 *99 100 *99 100   Bush Term Ridge pre 100 954 Apr 29*34 4 *34 78 78 78 *34 1 1 1 *78 112 300 Butte & Superior Mining-10 34MaV 7114 114 114 114 113 112 158 134 178 178 2 2 3,100 Butte Copper & Zino 5 118June 1910 1 1 102 *10 1173 1034 1114' *11 111 *1012 1112 1,200 Butterlek Co No par 9 June 22812 3134 32 3373 33 3514 3358 3633' 3434 373s 3518 3673 110,600 Byers & Co (A M) No Par 233sJune 2*8018 96 80 8018 80 80 *8014 95 I *81 95 *8012 95 50 Preferred 100 80 June 2*23 2313 2313 2572 24s 2478 25 2512, 2514 251 2514 2534 3,900 California Paeldng-___No par 2013May 1*12 23 *12 23 28 58 *58 281 58 52 *32 34 300 Callahan Zino-Lead 10 32 Jan 8

36 37 391 39 39 5,200 Calumet & Arizona Mlning_20 2312June 2
2612 2912 29 31 33 3312 

1014 1014 1138 1128 1034 1118 1118 11381 1112 113 1112 1134 1,600 Campbell W & 0 P&p _No p2a1 15014.1Juunnee 220

6 6 6 614 61s 713 7 773 713 83 818 812 10.300 Calumet & Hecht 
4134 4134 4218 4312 4158 43 4114 4234 434 45 43 4478 19,200 Canada Dry Ginger Ale No par 29% Jan 19

137 1512 1513 1512 16 16 16 15 15 15 15 *31 38 *31 38 *32 38 *31 34 *3014 38 *3014 39  

78 8 

Preferred   
tnie ferrAe0dm 01 A__ No 'Vlo Var 

 par 
It Lan," l

13 
i

20 20 2018 2018 *2034 2134 *2014 2134 2058 2058 20 2014 1.620000 
Ca 
Cannon Mills 

6514 7214 7318 80 7358 78 7534 81 8112 8678 8358 8912 553,400 Caso (II Co)  
80 29 May 18

*9814 104 *9814 101 100 103 *9814 104 104 104 105 105 
100 5912June 3

2314 2414 2414 27 2438 2614 258 262 2578 281 2634 2734 40,1)1 Cetera:pillar Trtflatiniirea__1_18SOlpaWr Vlsrunye 131.212 278 niz 278 *234 273 *234 27 *21 3 *234 3   Cavanagh-Dobbs Ine__No par 2 June 5*1012 221 *1012 2212 *1012 2212 *1012 2712 *10'2 221 Preferred  *1013 2212   101) 15 June 9*10 1012 1012 111s 11 11 11 1114 1134 12'8 1252 13 7,600 Celanese Corp of Am__No par 878May 20*57s 7 7 712 713 778 712 8 718 818 814 814 2,000 °elates Corp No Par 515 88 Apr 21'313 7 6 6 512 614 512 612 7 813 7 712 4,000 Certificates No par 
3j

15 15 15 15 *16 18 *1614 1713 17 20 1712 1712 140 Preferred No par 14 June 12034 2112 221 22 *2114 2218 2214 23 23 23 2234 2334 3,900 Central Aguirre Aase_No par 1774June 3
*5114 60 *5114 60 *5114 60 60 60 60 65 *58 60 

9,2 C1egetureygtI 
100 50 May 28 

Ribbon MIlls_Ne or 213 Jan 6
*458 434 412 434 412 412 *458 434 434 434 4511 5

161z 1612 17 1818 177a 2018, 1914 22 2114 24 22 2312 28,300 Corrode Paso° Copper_No par 14 June 34 4 412 434 434 434' *413 434 434 512 434 538 2,500 Certain-Teed Produe$2.No per 24 Jan 230 30 30 3033 3013 3012 *3012 31 3013 31 3013 3078 1,500 City Die dr Fuel No par 30 June 17*80 81 *80 81 *8012 81 I 8013 8012 7913 80 7913 7978 160 Preferred 100 774 Jan 1491s 918 913 1014 10 1013 1018 1178 1112 1258 117s 1214 10,000 Checker Cab No par 738.7une 13413 36 38 39 3778 37781 3634 3834 3813 3914 3812 43 12,000 Chesapeake Corp No par 2712June 2*638 712 713 8 81s 814,1 8 938 O's 1013 913 1014 7,000 Chicago Pneumat Tool_No par 612 Apr 29*16 1838 1838 183s 1838' 181s 181s 1834 20's 2012 2078 1,500 Preferred 12 *___ 1914 *-- No par 1512Juire 219 19 19 19 19 1834 1834 40 Ching° Yellow Cab-No Par 1834 June 26*10 1012 10 10 • 10 1033 *10 1012 *10 1012 "10 1012 100 Chickasha Cotton Oil 1914 20 2038 21 20 20 1912 2112 2018 2134 20744 21 4,400 Childs Co  
10 10 June 3

1778 1918 19 2012 1958 2058 20 2214 22 2313 2214 2314 494,200 Chrysler Corn 
No par 171sJune 3
No par 12213.1jununee 2

338 334 312 334 333 358 3 33s 318 313 314 312 3,200 City Stores new 
*2512 2612 *2513 2612 '526 2712 2712 2734 *28 28 28 400 Chien Peabody de Co-N:0 Vpaar 22 May 1

*1412 1514 *1412 1514 1514 1514 *14 141 *15 1512 1512 1512 300 Clark Equipment No pa 14 June
*10012 ---- 10012 ___ *101 *101 ____ *101 ____ *101 ____ ______ Preferred 100 95 Jan 2*14214 14312 14412 14658 14558 l46 

No par 133 
June 

- 14614 14814 14513 14734 146 147 4,500 Coca Cola Co *5112 52 *5153 52 5158 5158 '517 52 52 52 5173 52 1,600 Class A  Na par 5012 Jan44 44 44 461 45'44514 4513 4612 46 46 "4512 4578 1,500 Colgato-Palmolive-Peet No par 40 June 210212 10212 "10213 10233 10212 10212 *10233 10213 *10218 10112 *10218 10212 20 6% preferred 
00

1314 14 1373 15 1334 1412 1313 1412 1412 1634 1578 1712 30.800 0011/13A& Alkmaii No 1pa 
10914 tr21l 

*7612 80 80 80 *77 81 I 80 80 82 8214 8212 8312 1,000 Preferred non-voting____100 71 Apr30*713 9 713 712 712 712 *758 9 *75s 814 *712 9 300 Colonial Beaeon 011Co_Na par 712June 6*1214 1314 1234 14 1412 144' 1412 1612 1612 1812 1614 18 8,200 ColoradoFuel&Iron new No par Mann° 96558 69 69 7214 6834 7112 7012 7512 73 7678 75 76 20,600 Columbian Carbon v to No par 55 June 22512 2734 281g 2978 2834 30781 2913 3138 31.18 3338 321s 3414 133,700 Columbia Gas & Elea-Na par 205sJune 2
738 8 814 9 818 858' 838 934 834 934 938 914 122,500 Oolumbla Oraphophone  6 June 2 

100 98 June 3
*10114 105 *10312 10434 102 10214 10134 10134 102 102 *102 105 500 Preferred 
17 17 174 18 1734 177 1 174 1812 1734 1814 18 187s 6,700 Commerelai Crodit--No par 13 May 2734 34 3413 341 *34 3434' *34 3434' 3413 35 35 35 800 

110 ReferrAed B 
*22 2212 *22 221 22 2213 *2212 24 *224 24 *2212 24 

 60 3058June 3
25 2112 Jan 20*80 85 *80 85 *83 85 I 83 83 85 85 85 8553 170 1s8 preferred (6 Ii%)___100 7613 Jan 29264 2712 27 29 28 2812 28% 2912 29 291/4 28 2878 10,100 000O threat Trust ____No par 22 May 26*84 87 *85 87 *85 87 I *85 87 84 8512 *84 87an 20600 Cony preferred No par 82 J *314 432 *338 438 *358 438 2432 438 458 432 *314 41/4 200 Warrants stamped  2% Jaa 7

1234 14 1334 1434 144 15 144 154 15 1634 154 16 86,000 Comm Solvents No par 1014June 2772 814 83s 834 852 878 858 9 834 9 834 9 125,300 CommonwIth & Sou-rn No par 678June 29234 9234 *9312 9413 9414 9414 9414 9512 95 9573 95 9512 1,70 $6 preferred serles-No par 90 June 8*30 33 30 3018 *30 33 .3012 31 I *301/1 31 *30 31 1,400 Oonde Nast Publiea-No pa" 30 June 3103g 11 11 1112 11 1114 1073 1178, 1114 1212 1138 12 27,300 Congoleuro-Nairn Ino_No par 672 Jan 22014 2014 2014 2034 2012 2012 21 2312 2112 2112 *21 2312 1,500 Congress Cigar No par 1812June 2*3312 3412 3312 36± 35 3612 *30 36 I 36 3658 3412 3412 1,300 Oonsolldated Cigar--No par 2512 Jan 8•621s 64 6212 6334 6318 631s 6312 64 6413 65 6358 65 250 Prior preferred 100 55 Jan 2*514 6 6 6 6 612 618 712 8 838 734 8 5,800 OopneoreflerrFUedm Indus....-No par 334June 31212 1212 1212 1334 *1338 14 1412 15 1412 15 *14 16   No par 1013June 2191 9334 9358 971 9414 9634 9534 98 9638 9914 9734 10014 256:400 Consol Gas (34 Y) No par 8212 Jan 21048 1047s 1054 10514 105 10512 105 105 105 10512 10514 10512 1,400 Preferred No par 10112 Feb 2738 38 58 118 34 34 38 12 34 78 58 4 6,500 Consolidated Textile No par 4 Jan 2*314 334 "314 312 314 314 *338 312' *333 312 312 334 600 Oontainer Corp A vot__No par 3 June 3*114 112 114 114 114 114 *1144 1141 *118 112 114 114 600 Claw B voting No par 118May 29113 13 1312 1432 13 13 14 1432' 1412 1514 1412 15 5,800 Continental Bak' el s_No par 914June 2
4

173 17s 178 1711' 134 2 178 2 1 178 2 *172 2 4,000 Clam B No Par 114June 3*5312 5412 55 55 541s 55 513 55 56 56 56 56 1.000 Preferred  100 44% Apr 30461z 4833 4958 5212 51 5214 5012 5333 5234 5418 53 5414 41,300 Continental Can Ine_Ne par 404June 3
4012 41 4112 43 4212 4312 43 44 44 4412 44 4434 7.500 Continental Ins 10 31 J

1014 11 I 1012 1078 1012 1012 , 00nt'l Diamond 111bre_Ne par 818June 2
June 1

9 9 *912 1014 *912 1014

*214 238 214 232 214 24 214 232 24 212 212 212 3,600 Couthiental Motors-No par 214June 3678 778 734 814 734 812 814 933 812 912 814 913 74,800 Continental 011 N par 5 June 2

eta Re
6612 6632 % 694 69 6912 70 

72141 
708 76 7213 757 28,900 Corn Prod8 flnlial---25 5512June

es 412 44 018 473 518 478 534 51s 538 514‘ 614 36,400 Oentblental Sharea Nti par 312May 2163
15038 15038 15038 15012 15038 15018 15012 15012 *15012 15312 150 151 360 Preferred 1001 1464 Jar 84 "8 933 878 29 934 873 952 15,100 Cot, Inc -No par 614June 1*2734 29 *2734 28 *2734 28 28 2812 28 284 *2734 2812 600 Cream of Wheat -No par 2612June 31714 1714 1734 18 1714 1714 178 18 18 1814 174 1834 2,100 Crez Carpet 100 1214June 1*514 7 7 8 6 6 6 6 *6 712 *512 712 900 Croeley Radio Oorp...-No pa.'l 412 Jan 2*22 2234 231s 2334 2358 24 23 24 2413 2412 *24 25 1,100 Crown Cork & Eleal...„Na Purl 1814June 1.5252 31s 31s 338 3 3 314 314 *3 312 *3 312 400 Crown Zellerbaoh NO PCP 2 June 237 37 3812 40 39 40 4012 4334 4033 4234 40 43 5,25200 CrueieblerrSeateel of Ameties..1 303sJune 2*8714 8834 8834 89 8712 89 8714 8714 8934 8934 *8714 90 

0 
Preferred 100 80 June 4*312 4 312 312 312 312 *3 3331 313 333 314 414 1,700 Cuba Co No par 3 May 19133 118 118 114 118 114 118 14 118 138 114 178 18,900 Cuba Cane ProdueU No part 58June 134 334 334 4 315 334 334 334 378 378 4 578 7,21700 Cuben_Amerieen Sugar____10 21s Apr 3019 20 *2014 2212 2212 2212 *2914 2212 22 23 23 28 

0 
Preferred 1001 16 June 840 40 41 41 41 41 41 4112' 4113 41I 4012 4138 1,300 Cudahy Packing 501 3534May 2170 70 72 74 7314 74 727 73 I 7212 74 73 73 3,800 Clunk Publishing 0o.....No purl 69 June 811334 *113 11334 *11234 11334 600 Preferred 

*113 114 *113 11312 113 113 113 No par 11212June 11233, 2% 3 318 318 333 314 414, 358 414 333 378 84,500 Otuilse-Wright Ne par 21sJune 2413 412 413 4721 472 473 434 534 518 578 533 513 8.500  1001 3 June 2'174 20 20 2034 2012 20% 2012 21% 22 22 2212 24 2.509 Cutler-Hemmer Mfg--Ne par 1712June 210 1034 11 1214 11% 12 1112 13 I 1234 137a 1314 147 28,100 Davison Chemical N. par 932June 2

PER SHARE
Ranee Sines Jan. 1.

On Oasts of 100-share lots.

Lowest.

PER SHAN.),
laws for Prothro.

Year 1930.

Lowest. Highest,

$ per share
zetp, Apr 15
3 Feb 20
1714 Feb 20
7612 Mar 20
3034 Feb 27
21/4 mar 18

2234 Mar 25
244 Mar 24
514 Mar 2
26 Feb 17

12932 Mar 19
404May 13
15 Feb 13
20% Feb 19
34% Feb 10
114 Apr 21
51/4 Feb 25
13 Feb 27
151/4 Jan 30
23 Feb 26
1212June 2
3 June 23
85 Jan 90
3214 Feb 9
31 Feb 24
104 Jan 23
113 Mar 17
1114 Feb 20
2 Jan 29
201/4 Feb 26
8934 Feb 20
108% Feb 24
53 Feb 16
11/4 Mar 2

6382 Mar 17
111/4 Feb 24
1632 Mar 25
45 June 25
25 Mar 24
16 Feb 26
381/4 Feb 25
1311, Feb 24

116 Mar 21
5212 Feb 17
6 Feb 27
20 Mar 7
16 Feb 25
1412 Mar 2
1334 Mar 21
3734 Mar 21
24% Jan 9
614 Feb 21
70 Feb 20
3012 Feb 24
74 Mar 23

3738 Feb 26
90 Apr 21
234 Feb 7
5412 Feb 24
1512 Feb 26
113 Feb 26
23 Jan 9
1234 Mar 30
3314 Feb 10
2514 Mar 9
08 Feb 11
32% Mar 25
8412 Feb 17
102 Mar 4
170 Feb 24
5312June 4
604 Mar 18
104 Feb 16
1712Juno 26
8312June 26
104 Jan 6
1812June 25

11123 Feb 25
4632 Mar 19
10912 Mar 18
1614 Mar 13
234 Feb 26
32% Feb 20
2412 Mar 18
8534 Mar 8
34 Mar 19
90 Jan 26
8 Feb 27
214 Feb 24
12 Feb 24
1004 Mar 16
344 Feb 16
1234 Mar 27
3034 Max 10
374 Mar 12
7? Mar 19
15 `Feb 17
igrs Feb 17
10431 Mar 19
10512June 23
De Mar 18
84 Jan 9
3 Jan 12
30 Feb 28
31/4 Feb 2
774 Feb 27
624 Mar 26
16% Feb 27
51% Feb 24
44 Feb 27
12 Feb 13

12 Feb 24
8612 Feb 17
1524 Apr 2
18 Feb 27
3412Mar 11
1932 Apr 11
834 Feb 2

gins Feb 2
64 Jan 1
63 Feb 1
ma Jan
572 Jan
232 Jan
IA Mar 2
85 Jan
48% Marl
100 Feb
11822 Mar
572 Feb 2
84 Mar
21 Jan
23 Feb 2

Per share $ per shoo
5912 Oct 78 Apt
1 Oct 5 Mat
au Dec 3314 Jan

6012 Jan 9031 Ma7
15 Nov 6012 Mao
• Deo 5 Mai

1233 Oct 2638 July
154 Nov 3512 Apt
11/4 Dee 2314 May
13 Dee 85 AP/
9814 Deo 17814 Mat
3334 Nov 42 Fab
10 Dec 301/4 Ma
1112 Dec 317a Mai
21 Dee 48 May
10734 Jan 117 Sept
3 Dec 1633 ApY
634 Oct 1432 Feb
812 Deo 43 Mar
94 Dec 74 Apr

---- --
7134 Deo 100 Fsb
1111/4 Dec 5175 Mu
2112 Dec 684 Mao
97 Nov 110 Mal
log Oct 118 Apf
• Deo 514 Jai
14 Dec 64 Feb
10 Nov 2932 Feb
834 Dec 1121/4 Apr
106 Dec 114 Jan
414 Dec 774 Mar
1/4 Deo 21g Bab

281/4 Dec 894 Jan
734 Dec 831/4 Jan
10 Nov 30 Mat
3012 Dec 761/4 Mai
1612 Dec 344 Mat
712 Dec 284 Apt

2912 Dec 42 Mar
8312 Dec 8621/4 AD
113 Dec 132 May
22 Dec 704 Apt
112 Dec 137k Jan
24 Dec 75 Ism
ins Dec 2012 Oct
3 Dec 60 Mat
3 Dec 12 Sept

1714 Dec 84%Apr
18 Dec $012 Map
214 Dee 814 Max

51 Feb 69% July
21 Dec 6632 Jan
2 Dec 157j Feb

327k Dec 69 Fell
79 Oct 9814 Fab
141/4 Dee 677, Mat
324 Dec 834 Mao
71/4 Nov 87 Mar

2212 Nov 55% Mar
2012 Dee 82 Mar
1012 Dee 3212 Apr
3233 Dee 671/4 June
144 Deo 43 Atm
312 Dec 1314 Apt
1612 Dec 6412 Apt
21 Dec 60 Apt
9114 Jan 105 Apt
1334 Jan 1911/4 June
4812 Jan 53 Mar
64 Dec 64% May
97 Mar 104 Deo
12 Oct 3534 Feb
73 Jan 92 May
834 Dec 2032 Apr
- --
6518 Dec lig- Jaw;
1101/4 Dee 87 Apr
39 Nov 110 Apt
712 Dee 371/4 Apt
154 Dec 4034 ADP
304 Dec 4432 Apr
2012 Dec 28 Apr
764 Jan 9512 Sept
2134 Dec 55 Mar
80 June 87 Mar
212 Dee 6 Oct
14 Dec 88 Apr
74 Dee 2014 Apr

8612 Dec 10484 June
8112 Dec 67 Mar
51/4 Dec 1934 Mar
184 Sept5676 Mar
2432 Dec 5938 Mar
63 Dec 80 Mar
77j Dec 2712 Mal

1212 Dec 284 Jan
784 Dec 13675 GP"
9912 Jan 10512 Sept

33 Dec 2 Jan
512 Dec 224 Feb
2 Dec 84 Feb
164 Dec 5212 Feb
51 Dec 7 Feb
62 Dec 1/44 Feb
4312 Dec 711/4 Mar
91/4 Dec 371/4 Apr
374 Dee 7712 Mar
212 Nov 84 Feb
71/4 Dee 804 Apt

812 Dee 407, Apr
65 Dec 1111/4 Apr
160 Feb 15114 Oct

71s Dec 33 Feb
2512 Jan 1151/4 Mar
o Jan 2914 Mar
3331)00 22 Jan
31 Dee 6932 Apr
634 Dec 1812 Feb
804 Dee 933s Mar
1014 Dec 117 Mar

218 Dee 1912 May
1 Oct 7 Mar
2 Deo 9 Feb
20 Dec 6612 Feb
384 June 48 Jan
85 Dec 12612 May
112 Dec 12112 Mar
14 Dec 14% Apr
3 Dee 194 App
35 Dec 9012 Mal
10 Dec 431/4 Mal

• Bid and asked Prieee, no sale, on this day. Ex-dividend. p Ex-dividend and ex-rights,
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For sales during the week of stocks not recorded here, see fourth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday Monday I Tuesday Wednesday Thursday Frtday
June 20. June 22. June 23. June 24. June 25. June 26.

Per share $ per share IS per share $ per share $ per share $ per share
*658 912 *658 912. *7 10 *7 10 *7 10 *7 10
1934 1978 .1934 20 I *1973 20 1978 1973 1934 1934 20 20 1,000

*145 150 *150 154 1'1'151 154 154 154 15334 160 152 155 700
•11 1134 *1114 1184 1212 1212 1273 1278 1273 1312 1312 1418 2,000
1714 1834 1814 1918 1814 1834 1814 2012 1918 2034 1934 2014 43,900

*2512 2578 2578 2578 26 26 26 26 *2534 2578 *2534 2578 600
1212 1234' 1134 1234 1158 1178 1114 1158 1138 1218 1158 1178 11,700
*19 1938' 1914 20 I 2014 2178 2112 22 22 2258 *2134 2258 3,700
6814 70581 7118 7238 7014 72 71 7212 71 73 7134 7234 28,800
*81, •51, 512 518 513 51.2 512 514 514 *514 6 300

*1212 1314i 1212 1212 *1212 1314 *1212 1314 *1212 1978 *12 1978 200
10584 10534 *10534 10612 *10534 10613 *10534 10612 *10514 10612 *10512 10612 100
'634 7 7 778 *758 8 8 818 *818 /312 *758 812 700
12912 13414 137 144 138,4 142 14034 14812 14812 15413 14914 153 40,800

*130 ____ *130  *130  *130 ____ *13012 ___ *13012 --
--6;1212 13 13 14,8 13 1378 1314 16,8 1458 1613 1434 1978 9666

7738 8112 8418 8712 85 8634 851 901 8712 9134 8812 91 163,500
•12018 122 *12012 122 122 122341'1'12134 122,4 12212 122,4 

*12214 123 1,000
.712 734 *712 8 712 7121 712 712 *712 734 .7,2 734 200

STOOKS
NEW YORK STOOK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-ahare lots.

Lowest. Highest.

PER fIff AAR
Range for Previous

Year 1930.

Lowesg. Highest

.55 58
38 4038

*10712 108
*318 312
35,4 38
9612 9612
*8534 90
54,4 56
*3s 24
*53 1,2

*35 3812
*104 115
.30 36
*77 78
•72 .80
28,4 28,4
*513 6
*414 512
*1712 1812
*114 212
*4,4 7
16 16

*312 433 *4 412
*31 40 35 35
*84 94 *86
*512 573 *512
*413 512 *412
1712 18 1778
2413 2413 *2212
42 43 4313
*738 912 7,3
21 21 1912
*8812 99 99
1833 1834 19
6012 6012 *6012
5414 5412 547
*4 12 12
173 2 *1,4
*112 2 *138
*2314 24 24
*100 ____ *100

*812. 912 912
24,4 2678 2813
*634 812 814
23,4 24 25

18,3 2018
25 2512

70
*3 314
44 4478
84 34
534 6

*7112 75
66,4 5773
20 2012
*5 6
*414 5
*814 12
•27 28
33 34
385g 43
1114 1114
4634 4832
4'12 412

*53 5912
2714 2714
•3612 37
9612 9612

33,4 3578
10112 10173
*14 1518
*518 534
10 10
•524 5312
3,3 313

*3312 40
337g 34
*31 40

412 478
23,3 25,4
7212 7212
514 514

.4114 45
8 812

*574 65
578 6,8
2534 2712
11 11,4
40 40
3312 3612
*74 78

*1012 10,4
*70 75
*2 219
312 334

Sales
for
the

Week.

Shares

56 56 *55 58 5633 5633 5612 5612 *55 5612 300

3978 4312 4012 4214 4114 4412 43 48 45 4734 123,200
10714 108 *107 108 *107 108 *107 108 *107 108 40

312 312 312 312 312 4 314 312 314 312 6,900
39 4212' 3312 42 4034 4338 42 44 4234 4458 211,500
100 100751 100 101 101 101 100 10058 9912 9958 1,600
*86 89 I *87 90 88 88 8812 894 8913 8912 600
56 5614 5614 56,4 56 57 57 5714 574 5714 3,600

38 4 58 4 "8 34 *38 34
*34 112 •34 112 *58 112 "4 112

*35 3712 3678 3678 3612 3612 *3614 37
*104 115 *106 115 *106 115 *106 115
36 36 36 36 *36 37 36 36

*77 8518 *77 8518 *77 8518 *77 8518
80 80 8034 8034 *80 83 *80 83
29 29 28 28 28 29 27 283*
512 578 512 573
5 5 6 5 

24,32 21182 578 578
514 514

17 1812 *18 1812 1812 1812 *1734 1812
*114 212 *114 212 *114 212 • 114 212
*434 7 *484 7 *434 7 *5 7
1738 1732 1778 1773 19 19 20 20

83 *____ 83 83 *____ 83

*312 412 *312 418
*35' 54) *3413 41

88 84 84 *84 88.
573 *534 578 *534 578
512 *5 512 512 512
1814 17 1712 1612 1814
26 *2238 2512 25 2558
45 45 45 4512 4578
75 *752 312 752 752
21 22 22 *21 26
99 .9212 99 *95 99
19 *1812 19 1913 1933
611 *6034 6112 6133 6112
568 5612 59 5773 5838

12 12 12 58
2 184 134 *134 2
23 •138 234 *133 234
24 *24 25 I *2413 25

*100 _:1'100
10 1014 10141 *312
2978 28 2914! 2878

812 8,3
2714 2634

814 .534

2612 2612

1978 2134 2018 214
2612 2784 2612 2734

70 •__ 70
314 312 .3 334
45 45 45 45
04 84 *,), 34
614 7 612 612
75 77 *78 82
58 60 5734 5973
2034 2112 21 2312
*518 6 512 512
*414 5 5 614
9 9 10 10
28 28 3412 3412
36 3734 3714 3814
4238 4414 4212 4333
1114 1138 1114 1138
4814 4933 4838 4933
434 513 5 518

*50 5912 *5118 55
2812 2858 *2212 3212
3678 37 3678 37
9612 9612 96 96

3614 381,3
10112 10112
*14 1513

512 512
1112 1273
54 5412
318 412

*36 40
3412 3712
*31 40
478 514
25 2633
72,4 74
5,4 6

*4114 45
833 978
64,4 85
612 71,
27 2833
12 1212
4014 40,4
35 39,4
*74 80

3614 3718
10134 10134
1518 15,8
512 542
12 1273
53 53
4 434

*37 40
37 3812
40 40
458 5
2512 2678
73 7414
5,4 6
45 4512
912 978
6312 65
634 713
271s 28,8
1173 12
44 44
3612 3812
78 78

1034
32
812
2712

2012 2213
2678 28
_ 70
333 3,3
45 45
"8 34
614 612

*78 82
59 61
22,4 2412
512 534
678 678

*12 17
38 381
38 38
4258 451
1138 1138
49 504
5 54
55 55
•29,11 321
37 331
*9512 97

3634 3958
102 102
*14 1513
*512 53
1212 1314
53 5512
412 478

*37 40
3733 3814
*40 _ _
478 5,4
267g 28,8
7334 73,4
618 612
45 4578
312 334
65 6512
7 73g
28311 31,4
12 1414
41 4712
3612 4134
80 SO

1034 1138 1112 1112 1112 1134
*70 80 *70 73 *70 80
2 2 212 212 0214 212

312 334 358 334 312 412

'11 12 121 14 14 1514 15 10.1;
•14 143.4 1478 1512 1412 1714 16 17
15,3 1538 15 16 1558 1658 1534 16,8
41 41 41. 41 *4014 42 041 42
*2012 22 21 2112 21 2118 *21 22
3738 3858 3838 3973 3812 39,3 3811 3913
•18 1814 1814 1838' 1812 185g 19 19
*71 81 S'4 814 818 812 812 812
*8112 83 I *8212 83 83 83 *82 83
, 312 3521 378 418 378 4 378 414

; •38 33 *12 33 •12 58 *12 58
1412 1412 1438 1434 *15 16 15 19
•22 37 *27 28 *28 37 37 37
*2614 27 *264 27 27 27 27 27
514 514 512 612 553 64 6 7

*56 57 x57 57 *56 '57 5658 5714
*1212 1284 1234 13 1312 1312 1312 1133

25
*100
•1014
3053
10
2612

Indus. & Miscell. (Cos.) Par
Debenham Seaurities........5 Lich
Deere & Co pre 20
Detroit Edison 100
Devoe & Raynoids A-No Par
Diamond Match No par

Preferred 25
Dome Mines Ltd No par
Dominion Stores No par
Drug Ins No par
Dunhill International -No par
DupLan Silk No par
Dunuesne Light let prat _100
Eastern Rolling Mlli No par
Eastman Kodak Co NO Par
6% cum era 100

Eaton Axle & Spring-No Par
E I du Pont de Nem 20
6% non-vol deb 100

Eitingon Schlid No par

$ per share
614May 25
1934June 9
14034June 2
11 June 17
1472 Jan 15
2438 Jan 7
87 Jan 2
1418 Jan 2
614 Jan 2
5 June 1
11 June 3
102 Jan 5
634June 1

118 June 3
12834 Jan 8
914June 3
71 June 3
11834 Jan 9
84 Jan 2

Preferred 614% 100 354 Jan 5
No par, 3418June 2Electric Autolite 

Preferred 100 106 May 29
Elleesostririce 

Power 
as Ls__N Nospar 2 May 7B

par 3018June 1
No par 9238June 6PreferredPreferred  (0) 

 No par 80 Just 8
Eleo Storage Battery No par 4912Jun 2

38 34 - ,- - - - Elk Horn Coal Corp_ _No par 3451a 15
112 112 100 Emerson-Brant 01 A Ne par Os Apr 24

37 38 600 Endloott-Johneon Corp-___50 30 Feb 10
*106 115   Preferred 100 10212 Apr 15
36 36 
*77 8518  

600 Engineers Publie Serv_No par 2812June 3
Preferred $5 No par 7814June 3

*80 83 200 Preferred (514) No par. x7958June 16
27 2732 4,600 Equitable Office Bidg_No par 27 June 25
6 6 1,300 Eureka Vacuum Clean_No Par 54June 11
518 518 1,200 Evans Auto Loading 5 4 June 2

*1712 1812 330 Exchange Buffet Corp_No par 17 JUDO 22
114 114 100 Fairbanks Co 25 1 Jan 3

*434 7   Preferred  412 Feb 25
20 2014 80C1 Fairbanks Morse No par, 1572June 2

100

*__ I __ 83   Preferred 1001 8312June 17

*334 414 *312 41g   Fashion Park Assoe___No par 358 Jan 21

50 Preferred  
15 30 May 26*32 41 3512 3512 200 Federal Light & Trio 

*84 88 84 84 No par 84 June 23
573 6 06 612 400 Federal Motor •Yruck__No par 6 Apr 28
533 534 *533 684 300 Federal Some Works-No par 4121une 6
17 17% 17 1712 6,600 Federal Water Serv A-No par 1114June 10
2512 26 2512 2534 1,600 Federated Dept Storee.No par 154 Jan 5
46 4612 4678 47 2,500 Fidel Phen Fire Ina N Y- -10 3614June 2
*742 912 *733 912 20 Fifth Ave Bus 

*21 26 .21 26 130 Filene's Sons 
No par 67 Jan 183 
No par 16 Jan 27

*93 99 5193 99 10 Preferred  100 854 Feb 10
19 1918 193g 20 2,600 Firestone Tire & Rubber___10 13 Apr 27
6258 6312 6412 65 2,000 Preferred 100 5614 Apr 29
5752 5812 5612 574 14,500 First National Stores_No par 41 an 2

12 52 12 38 5.600 Fisk Rubber No par %June 18
2 2 • *134 212 180 1st preferred 100 1 May 18
*112 234 *119 234   let pre convertible 100 138MaY 15

1
*100

2512' *2512 26 ... 5_00_ Florsheim Shoe class A_No par 22 June 2

1114 .1012 -114 400 Follansbee Bros No par 8 June 2
100 9652May 28Preferred 6% 

33 31 3278 41,400 Foster-Wheeler No par 2112June 3

58 2714 2778 7.100 Fourth Nat Invest w w 1 2012June 2 
No par 478 Jan 5

27
1214 1114 11,3 2,700 Foundation Co 

21 2212 2113
27,4 29 2734

70 •_ _
3,4 334 304
45 45 45

38 34 34
614 612 514

*80 82 *80
5934 61 60
23 2414 23
534 6,8 634
742 81 712

*14 16'z 15
3312 4178 41
38 39 39
4338 4578 244
1114 1132 21118
4912 5018 4852
5 532 5
57 59 5912
30 3214 *2912
3773 3912 38,2
97 97 *96

2134 138,000
29 24,300
70
4
45
34

612
82
6118
26
634
778
15
4118
3912
4518
1114
49,8
533
59,2
3112
3914
97,4

3811 4012 3838 3958
10134 102 101,4 10178
014 1518 *1438 15
512 512 *518 512
1314 1435 14 1434
5614 5812 56 5712
334 458 4 414
3714 38 3978 40
3712 38,8 38,4 39
'29l7___- *30

478 514 434 5
2638 2818 2658 2734
72 7414 *7334 7438
612 634 612 6,3
4612 4018 5018 5078
972 11 1034 11
6434 65 66 66
634 712 634 6,4
301; 3258 3012 3178
1334 1518 .14 1473
4912 5012 *50 5412
41 44 4153 4234
*82 8414 8212 84,4

*11 1112
70 70
212 212
3,4 414

16 -fik;
1658 1718
1514 16%
4134 42
22 22,18
3812 3934
19 1934
812 834

*82 83
4 414
12 12

1812 1918
3818 381s
27 27
6 634

*55 574
1412 1514

*1012 1138
*70 80
2 212
378 4

-ia 1633-
16,3 1814
15,4 1718
42 4212
2212 2312
3812 3812
1914 1914
834 1014
83 83
4 4
"4 78

.17 18
•11 48
27 2814
652 734

*55 57
14,4 15

600
100

2,800
7,200
200

24,900
42,500
1,800
1,900
700
430

5,600
338,100
5.300

44.000
40,900

500
600

10,300
600

710,000
2,700
100
300

6,400
3,400
12,500

400
3.800
100

40,800
60,500
2,000
6,400
1,500
7,200
270

14,500
81.200
27,000

900
38,900

800

1,200
70
80

14,100

-1-4,566

Fox Film ohms A No pa
Freeport Texas Co _No par
Fuller Co prior pref No Pa
Gabriel Co (The) al A-No pa
Gamewell Co No pa
Gardner Motor 5
Gen Amer Inveetors-No pa

Preferred 100
Gen Amer Tank Car-No pa
General Asphalt No pa
General Bronze No pa
General Cable No pa

Class A No pa
7% sum prof 100

General Cigar One No pa
General Electric No pa

Special 1
General Foods No pa
Gen'l Gas & Elee A.-No pa
Cony pre set A No pa

Gen Ital Edison Elee Corp__
General Mills No pa

Preferred 100

General Motors Corp 10
$5 preferred No par

Gen Outdoor Ad? A----No Pen
Common No par

Gen Public Service No par
Gen Ry Signal_ -  No Par
Gen Realty & Cfillities_No par
$6 preferred No par

General Refractories- _No par
Gen Steel Cast $6 pref_No par
GenTheatresEquID v to No Par
Gillette Safety Ramrr No par
Cony preferred 100

Gimbel Bros No par
Preferred 100

Glidden Co No par
Prior preferred 100

Gebel (Adolf) No par
Gold Duet Corp v II e No par
Goodrich Co CB F)- - No Pa

Preferred 100
Goodyear Tiro & Rub-No Po

1st preferred No par

8,100
18,300
1,000
2,000

11,10t)
2,000
6,600
110

18,100
100

2,400
30
500

16,100
400

3,100

Gotham Silk Hoe No par
Preferred 100

Gould Coupler A No ear
Graham-Palge Motors_No par

Certificates No par
Granby Oons M Sri & Pr.._100
Grand Silver Stores__ No par
Grand Union Co No par

Preferred No per
Granite City Steel No par
Grant (W T) No par
Gt Nor Iron Ore Prop_Ne par
Great Western Sugar-No par

Preferred 100
Grigsby-Grunow No par
Guantanamo Sugar_ _ No par
Gull States Steel No par

Preferred 100
Hackensack Water 35
Hahn Dept Stores___Ne par

Preferred 100
Hall Printing 10

11s2May 21
22 June 2
75 Jan 5
3 May 7
42 June 2
52/Mare2
412 Jan 16
74 June 1
5272June 1
1514June 2
5 June 3
314May 26
7 June 3
2712May 26
31 June 2
36 June 2
1112 Apr 29
43 June 1
412 Jan 2
64 Jan 2
27 June 9
38 June 3
96 Jan 19

Per share
1212 Jan 28
22 Jan 5
195 Feb 11
1912 Feb 18
23 Mar 6
26 Feb 24
ei34 mar 31
24 Apr 13
7854 Mar 20
814 Mar 19
1434 Feb 9

1(1634June 3
13' Mar 2
1854 Feb 24
13412 Mar 23
2172 Mar 19
107 Mar 19
124 Apr 9
1112 Feb 17

69 Feb 18
7432 Mar 10
110 Jan 7
4 May 22
604 Feb 26
1084 Mar 20
9814 Mar 17
66 Mar 19
114 Feb 26
234 Mar 25

41 Jan 7
113 Feb 10
49 Mar 12
37 Jan 27
91 Mar 12
3538 Jan 12
124 Mar 17
858 Feb 24
25 Jan 7
3 Mar 20
1114 !Mar 20
294 Mar 6
1094 Feb 2

612 Feb 24
4978 Feb 26
92 Mar 25
758 Feb 24
1512 .Peb 24
30 Jan 31
26 May 12
5614 Feb 24
9 Feb 21
22 Feb 25
104 May 12
20 June 26
65 June 26
59 June 23
72 Feb 24
3 Feb 7
812 Mar 3
354 Jan 3
10212 Mar 18
1934 Feb 25
6412 Feb 24
1612Mar 9
3212 Feb 24

384 Feb 17
4314 Max 23
85 Apr 6
64 Feb 25
60 Feb 26
232 Mar 23
772 Mar 19
88 Mar 12
734 Feb 26
47 Mar 26
94 Feb 16
13 Feb 24
254 Feb 24
65 Jan 12
4818 Feb 10
5454 Feb 26
124 Jan 27
56 Apr 13
812 Feb 21
764 Mar 20
3534 Mar 6
50 Mar 21
100 Apr 15

311aJune 2 48 Mar 21
95 Jan 2 10314 Mar 21
1414June 2 28 Jan 28
514June 17 1014 Feb 25
818June 2 23 Feb 26
462,121.(Juunnee 804)122 mMtsrar 62

34 June 2 7412 Mar 10
29 June 2 $738 Feb 26
35 June 15 65 Apr 9
332 Apr 57 1512 Feb 18
2112 Jan 2 3834May 11
6234 Jan 21 7878May 28
4 June 2 772 Feb 18
3612June 3 5078June 26
734June 3 164 Feb 20
48 May 4 78 Jan 15

4 
Jan 978 Mar 9

21 June 1 424 Mar 20
814June 2 2072 Feb 21
35 Apr 27 68 Feb 10
3052June 2 524 Feb 21
71 June 2 91 Feb 25

472 Jan 5
50 Jan 26
2 June 22
314June 2
812 Feb 28
10 June 3
13 June 19
104 Jan 10
36 Jan 15
1878June 3
2n Jan 2
1712June 8
713June 1
8012May 26
24June 3
38 Jan 8

1012June 2
37 June 24
2634June 5
412June 2
50 Jae 3
12 May 6

1334 Apr 11
72 Ape 28
638 Feb 6
012May 5
434 Feb 9
2252 Feb 24
2512 Mar 24
1872 Mar 24
46 May 13
2934 Feb 25
3978June 22
234 Apr 9
1172 Jan 8
9612 Jan 8
64 Mar 10
14 Jan 8
874 Feb 24
80 Mar 4
304 mar 26
934 Mar 26
6378 Mar 30
1938 Mar 21

$ per share
912 Deo
20 June
161 Dec
1112 Dec

634 Jan
12 Nov
5758 Dec
5 Dec
13 Oct
100 Jan
614 Dec

14212 Dec
1204 Feb
1158 Dec
8012 Dec
11412 Feb
211 Oct

35 Nov
83 Oct
10312 Oct
218 Dec

3432 Dec
99 Dec
8434 Dec
4,718 Nov

58 Dec
58 Dee

3672 Dec
1074 Jan
3678 Nov
8058 Dee
8912 Dec
854 Dec
658 Oct
4 Oct
2152 Dec
134 July
312 Dec
1912 Des
102 Jan

218 Dec
4334 Dec
85 Dec
54 Nov
10 Dec.
174 Dec
124 Dec
4214 Des
672 Dee
16 Dec
89 De
1588 Oct
5352 Oct
3858 De

II Dec
14 De
14 Dec
30 De
94 Dec
12 Dec
3712 Dec
812 Dec
1814 De

1618 Jan
244 Dec
75 Den
212 Nov
50 Oct
1 Nov
34 Dec
74 Dec
5818 Dec
2238 Dec
512 Dec
64 Dec
1314 Dec
86 Dec
80 Dec
4112 Dec
1114 Oct
4438 Dec
372 Dec
88 Den
2832 Dec
4018 June
89 June

$ per share
80 Apr
2418May
25534 Apt
4286 Mat

8112 Nov
914 Dec
2002 Dec
5 Sept
1234 Dec
56 Oct
812 Dec

Dec49 
89 Dee
80 Dec
512 Dec
18 Dec
564 Dec
44 Dec
89 Dee
7 Dec
634 Dec
3 Dec
29 Dec
154 Oct
62 Dec
8512 Oct
7814 Oct

3114 Dec
60 Nov
4 Dee
3 Dec
34 Nov
12 Nov
16 Dec
10 June
81 Dec
18 Dec
2652 Dee
1712 Dec
7 Dee
8s Dec
24 Dee
4 Dee

16 Dec
8314 Dec
26 Jan
64 Dee
4612 Dee
16 De

1038 Sept
3058 Ape
8738 Mar
4318 Apt
19 Sept
10614 001
2518 Jan
25512 Apr
134 NOT
3714 Feb
14514 AN
123 Sept
107s Feb

62 Feb
11473 Mar
11034 Jan

934 Mat
10311 Apt
112 Apr
102 Sept
7914 Feb
Bra Map
758 Jan

5958 Jan
116 Nov
6718 apt
1074 May
104% Apr
5034 June
4858 mat
3034 Feb
2718 Sept
97s Jan
8934 Jan
50', May
11114 Mal

274 Feb
904 Mae
9814 Apr
1214 Feb
2512 Sept
.113 Mai
38 Ape
8934 Mar
1018 Apr
4012 Jan
1004 Sept
3318 Jan
877s Mar
6138 Jan
54 Apr
21 Any
2134 AIM
5272 Mae
10012 Oct
5078 Mat
10412 June
2854 Apt
50 Apt

5738 API
5511 API
9518 Mail
1134 Apt
80 Mai
734 Feb

1618 Feb
105 Agog
11172 Age
7118 Apr
3818 Feb
3418 Mar
7434 Feb
10914 API
01 May
9538 Apr
12 Aug
61', May
1838 Al)
10618 Apt
6438 Feb
5238 Alm
9834 Dee

5414 App
10078 Sept
4118 Ayr
2134 APT
5278 Apt
10618 Mat
1938 Apr

100 Apr
90 Map
101 Mat
10 Dee
1064 Jan
7034 Nov
2072 Apr
8212 Apr
38 Mar
1054 Mar
19 Feb
4772 APT
584 Mar
10411 Mat
964 Max
10214 APP

2872 may
8212 Apr
lasa Apt
1332 Apr
104 Apt
5972 Ape
52 Apr
2058 Feb
44 Aug
5038 APr
43 Tan
2511 Mar
8412 Jail
120 mar
28 June
4 Feb
80 Feb
109 AV
38 July
1314 Ape
8812 Apr
8134 mar

• Bld and asked prices; no Bales on this day. p Ex-dividend. y Ex-rights. 8 En-dividends
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1723
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
Saturday Monday
June 20. June 22.

Tuesday
June 23.

Wednesday
June 24.

Thursday
June 25.

Friday
June 26.

Sales
for
Ike

Week.
$ per share
• ____ 95
.86 8612.27 23
*234 312
4 4
3 3

•8012 95
*9% 1014
*43 45
*11112 115
92 92,2
9734 9734
*312 434
*27 2912
15 15
*85 91
458 458

*58 5914
34 37

1653 1658
1312 14
7 7,4
213 213
*218 214
2812 2958
89 8934
•38 42
514 514
*534 612
1038 108
*2 3
610 613
2% 213
18 18
132 140
' *732 8
32 32
*153 134

•13 17
4014 41%

*134 135
2012 2114
55 55,2
*9 912
1134 1234

*115 117
•21 2434

412 412
*3 314
214 214
22% 23,4
•712 812

•58 5952
33% 33%
4634 4634
24 26
2738 31
14 14
•60% 64
•1312 14
*4 414
•26 23
40 40
4334 54% 5312 5712
10812 10312 •11013 11513 *11018 11538'114 11513 *110% 1185,

•11614 117 117 117 11734 11734 .11734 119 11734 118
*Ili- :-:: *HI :-_-_: *iii- :::: *iii- :-_-..: *17.4- :--:214 -214 .234 -3 3 3 i 3 -3 I *212 -3-•1212 1312 *1212 1312 1333 14 I 1312 1312 *1312 1412 12 12 1234 1212 1234 1212 1312 1314 1414

1
•-___ 39 •____ 39 ,•____ 39 •____ 39 ,•____ 39*70 80 *75 90 ' *75 84 *70 8412 *7513 134 134 2 18 2 2 212 214•10 12 *10 12 12 13 1334•25 28 *25 28 28 28 30 n 7'I 30 *912 1053 1014 12 1058 1112 1138 118 1112912 1014 10 1012 934 1038 10 1178 103440 40 40 40 40 40 1 40,4 4014 40141714 1812 1812 2038 1933 2173 2218 235 2333*3112 37 *3112 37 .3113 37 1 3712 3712 *33•14 1712 .14 1713 *14 1712 *1414 1712 16,226 26 .25 26 2534 2534 254 2534 26

---- ---- ----
25F8 -261"3 "2638 ii" "2638 lili "iiiis -iffi -2733*43 55 4353 4314 *44 50 I *40 50 *45381352 1914 2034 218 213g 2133 217g 2212 22

$ per share
_ 95
86 89
29 29%
*3 312
4% 4%
312 3%

*83 92
*1018 1034
*43 46

•11112 115
9512 96
10014 10014
434 434

*2712 29%
1412 15
8534 8578
5 512

*5814 5912
41 4434

1912 2112
1514 1638
734 834
*214 212
212 212
29% 3434
9912 105
43 4334
712 9
812 812

*11 13
*214 3
6% 812
*214 2%
18 18
14314 150
8 8%
3314 35
218 2,2
19 2112

*13438 135
23 25

per share
• ____ 95
86 86
2734 27%
3 3
*4 6
*3 314

per share
95

*86 86,2
2734 2814
2% 278
412 412
3 314

*3012 05 *3012 92
•1014 1012 *1018 1012
*43 45 45 45

*11112 115 •11112 115
93 95 93% 94
9834 983t 9914 100
334 334 4 412

*2712 29% *2634 2932
151g 1512 15 15
*85 91 *8512 36
5 5,4 5 5,4

*53 5912 *5314 5912
33 3934 3712 4134
1634 1712 18 2013
1473 16 1518 1514
712 818 712 8
*214 238 28 2,13
*218 214 21s 214x2838 2934 2312 2934
90 95 9412 100
*4212 4334 *43 4334
6 612 612 8
534 534 534 534
108 103 *104 1134
*2 3 273 278
612 6% 612 67
*21g 214 *21g 252
191g 1918 *1712 19

14314 14712 14434 14634812 814 *712 82
3312 34 3414 3414
134 17g 1% 212*1412 17 15 20

4234 4638 435g 4553
13434 13434 1343 13433
2138 2312 22 2318
5953 62 60 607s91, 912 9 912
1372 1434 14 14%

*115 117 •115 117
25 25 *2334 25
*434 5,4 *5 514
*3 3,4 *3 314
214 2,4 214 238
24 25 2512 2512
*734 314 778 8
*58 59% *58 59
3312 37 35 3512
*4614 46% *4812 4634
30 3034 30 3134
3214 35 3214 3414
1414 16,4 *14 16

.6012 64 *81 64
14 14 •1312 14
412 5 5 514

*2538 27 2514 25%
41 42 42 4212

60 6214
9 9
147 158

11612 118
23 24
5%
*3
212
24
9

*58
35
*4614
.25
33
*1414
*6112 64
*1334 14
5 553
26 26
42% 43

514 514
314 314
212 214

2412 2318

59 6212
9 I 914

3512 3514
4634 4634
30 30
3473 33
16 *1434

•6158
14
512

*2612
4412
5614

$ per share
* _ _ 95
*30 8934
2712 2712
318 314
5 5
3% 4

*83 92
•10 1178
.43 46
*11112 115
96 9734
101,4 10114
434 5

*2713 29%
1412 1412
91 91
5% 534

*8814 8912
4314 46

$ per share
•____ 95
8934 8934
2712 2712
*3 314
*412 5
4 4

*85 95
*10 1178
*43 46
*11112 115
9514 9514
10134 103
*414 5

*2818 294
1412 1438

*91 94
512 ni4

*5314 5912
44 46

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range SOtee Jan. 1:

On basis of 100-share tots.
Lowest. Highest.

PER SHANE
laws for PrdIl011/

Year 1930.

Lowest. Highest,
Shares Indus. & Mieeell. (Con.) Par  Hamilton Watch pref____100

300 Hanna prof new No par
1,200 Harbison-Welk Refrao-No per
700 Hartman Corp clam B_No Par1,000 Claes A No par

2,000 Hayee Body Corp No par  Helme (0 W) 25  Hereulee Motors No par100 Hercules Powder No par  Hercules Powder 37 corn p1100
4,100 Hershey Ch000lale____No par
1,300 Preferred No par
700 Roe (R) & Co No par  Holland Permute No par

3,200 Hollander & Sons (A) No par
300 Homesta)e Mining 100

13,500 Houdaille-Tlembey el B No Par  Household Mame Part Df-5026,600 Houston Oil of Ter tern MN 100
20 2234 2013 2112 6,000 Howe Sound No par1538 1673 154 1612 13,100 Hudeon Motor Car No Par818 834 832 914 25,900 FluIM Motor Car CorD----10212 2121 238 212 3,000, Indian Motocycle No par234 234 3 3 1,4001 Indian Refining 103034 3478 32 3334 13,900 Industrial Rayon No par100 105 1034 105 6.100 Ingersoll Rand No par45 45 *4612 49 400 Inland Steel No par812 934 834 934 12,500 Inspiration Cons Copper__ _20*614 612 *014 612 400 Inituransharee Otte Toe No Par*1012 13 1012 1012 400 Inauransharee Corp of Del___1*214 3 *2 3 100 Ioteroontil RubberNo Par8 814 734 734 2,800 Interlake Iron No par•212 252 *214 25 200 internet1 Agri/mil No par1831 19 19 19 1,800 Prior preferred 100148 15034 15011 15234 6,300 Int Bunluesei Meohince_No Pa812 834 812 9 4.900 Internet Carriers Ltd_No pa34 3534 3412 3412 2,806 International Cement __No pa214 238 210 214, 10,100 Inter Comb Eng Corp-No Pa19 20 1913 20 I 3.509 Preferred 1004514 4078 46 484 40,300 Internet Harvester...-No Pa.13433 135 .134 135 i 200 Preferred..10022334 2434 24 2478 13.800 1131 Hydro-El Sys el A_No Pa

262 66 6138 64181 12,200 International Match pret250 918 914 1,300 Ink Mercantile Marine otfe_10015 1612 1534 1614 405,300 lot Nickel of Canada__No par•116 119 .1l7 119 100 Preferred 1001
25 25 *2212 25 110 Internet Paper prof (7%)_100512 6 6 1,300 Inter Pap & Pow el A __No Poe314 3 334 800 Clam B No Par212 212 238 1,700 Class 0 No par2412 2234 2334 2,700 Preferred 10011 •978 10 700 Int Printing Ink Cona_No par6212 6212 0213 170 Preferred 1003638 35 37 1 7,600 International Salt 1004634 4634 51 12,200 International 8 hoe_ _ _ -NO Par31 *2614 30 1,500 International Silver 1003434 3378 3534 584,600 Inter Telep & 'Feleg _ _ No par1512 1473 15 2,000 Interstate Dept Storee_No par64 *6138 64   Preferred ex-warrants. _ _10014 *1334 14 300 Intertype Corp No par534 512 534 1,900 Investors Equity No pa27 *2612 28 400 Island Creek Coal 14478 4414 447 2,300 Jewel Tea Inc No pa58% 57 5838 105,800 Johns-Manville No par•11018 11878 10 Preferred 100

119 119

*213 3
*1312 14
1318 13%

------
------

300
800

3,900

8.112 *75 8412  
212 213 238 12.000

16 14 1434 770
30 .28 30 140
12 1134 1234 12,300
1218 11 1112 74,000
4014 3938 4014 420
2534 2414 2532 209,500
43 *3112 43 100
1612 *14 1712 100
2712 .26 32 130

2812 2714 -iii, -ii" 18„565
48 *46 49 100
2212 2214 2338 94,7002618 2753 2712 2871 2718 2914 29 3133 2912 3133 30 307g 80,6006438 668 6812 7114 69 69%, 69 7034 7034 7278 7073 72% 13,700•10 1212 *10 1212 *10 1212' *10 1212 *10 12 *10 12  3 3 3 338 3 314 27 312 *3% 3% *312 378 2.300•914 10 94 10 10 10 .10 12 *10 11 1018 1018 1,2008813 8814 •85 8814 .85 8814 .85 8814 .85 8814 .85 88% 50*512 578 574 6 6 6 014 678 638 638 *6 612 3,000*2112 22 23 25 •25 26 *25 2512 2513 26 *2514 26 1,70053 53 2•5518 58 5512 5638 5614 59 57 5914 5612 5712 12,200•25 2533 25 2512 2512 2512 2552 257g 26 2712 2634 2732 3,60018 18 1714 18 1658 1734 1612 1712 1713 1814 174 1712 10,1006484 65 67 71 6938 6978, 7312 7534 75 7734 76 77 5,70066 6718 69 72 6912 7112 7514 7812 78 794 78 7933 58,600•14134 14212 14234 14234 14134 14234 143 143 1.14134 143 .14134 14212 50024 24 2412 255* 25 25 I 2514 2514 2412 2412 25 26 2,700•22 2413 .22 2412 .22 2412 .23 2412 2413 2413 .27 29 1002634 2738 2712 2812 27 2814 2812 3114) 3134 354 33 34 17,2003913 414 4112 44 4218 4372 4314 45381 4334 454 4412 4578 94,500

1
*85 8512 8512 36 *86 91 *86 91 i *8712 90 8712 8712 300
--1-5i8 - 51-2' --Lis 15-.8 -Lis --i5"8 -"512 "-e3-41 -.. 3 - -53-4 - 5'2 --isi 1-0-,666*134 4 I *134 4 I *134 4 *134 4 I *134 4 *134 447 47% 4734 4812 48 4814 48 50% 4934 5014 50 50143 1478 15 1512 1518 1618 198 2012 1914 2078*24 4 .212 4 *212 334 *25* 4 3% 314*30 35 *30 35 .30 35 .30 34 *30 35*2712 2813 2812 29 2878 2912 2812 30 2914 30121034 11 1112 12 1138 1178 1112 13 1214 1314.30 39 *22 39 .22 39 I .22 39 3312 3312*1634 18 *1634 18 •164 18 18 18 19 203234 3338 3234 3414 3134 3278 3234 35 3314 3675 78 78 8114 80 81 81 86 8518 8933.618 612 618 618 613 618 8 64 84 67312 12 *13 1334 14 1714 1678 1733 1834 184•14 2 *14 2 *14 134 134 134 *134 22 2 *113 2 *112 2 I 2 2 2 2*812 8 .5 712 712 712 *5 834 5 5.46 8 *6 8 734 8 I *6 8 *6 858.812 1012 •852 1012 •853 1012 *834 1012 *914 1018•1 112 •14 112 *138 112 112 134 134 141938 1934 1978 2033 194 20 I 20 21 I 2038 2078*1912 204 *1912 204 .20 2034 2012 204 2118 2234 4 I 4 418 4 5 412 54 44 542534 2612 26% 2732 2612 27 2612 2718 264 2712•112 212 *112 212 *112 212 .112 212 •112 212

184 2014
*3 312
*30 35
2914 294
124 1318

822 39
*19 20
3413 3514
8638 88%
*612 678
161: 1712
134 134
212 234
714 834
.7 8
*94 1012
2 3
2012 21
2212 2318
44 513
2614 2634
*113 2,2

6,500

267,800
300

6,700
9,500
200
500

14.600
17,100
1,200
5,900
200
390
50
200

2,500
8,600
1,000
8.700
7,700

Jones At Laugh Steel pref__100
Jordan Motor Car NO PaK C P 4- Lt 1st pf ser B No PaKarstaCIt (Rudolph) 
Kaufmann Dept Storee112.50
Kayeer (J) Co v t c__ __No par
Keith-Albee-Orpheum ___100

Preferred 7% 100
Kelly-Springfield Ttre_No par
8% Preferred 100
8% Preferred 100

Keleey Hayes Wheel- _No par
Kelvinator Corp No parKendall Co Prof No par
Kennecott Copper No ParKimberley-Clark No parKinney Co No Par
Preferred 100

Holster Radio Corp.-No Par
Certificates 

Kresge (AS) Co 10/Irma CO Na par
Kreuger & Toll 
Kroger Gros & Bak__ __No par
Lambert Co No parLane Bryant No par
Lee Rubber & Ture__ _No par
Lehigh Portland Cement__50

Preferred 7% 100
Lehigh Valley Coal___No par

Preferred 50
Lehman Corp (The)___No parLehn & Fink No parLibby Owen, Glaal No par
Liggett & Myers Tobaceo_25

Series B 25
Preferred 100Lima, L000mot Vrorks__No parLink Belt Co No parLiquid Carboni° No par

Loew4 Incorporated -No par
Preferred No par
Pret ex-warrants  No par

Loft Inoorporated No par
Long Bell Lumber A No par
Lome-Wiles Biscuit 25
Lorillard_  25
Louisiana Oil No pa

Preferred 100
Louisville (3 & El A__No pa
Ludlum Steel No par

Preferred No par
MmAn)3rewe & Forbes_No ParMack Trucks Ine No par
Macy Co No par
Madison Sp Garden__ _No par
Magma Copper No par
MaIlleon (H It) & Co_No par
Maneti Sugar 100

Preferred 100
Manael Bros No par
Manhattan Shirt 25
Maraealbo Oil Exeter. No par
Marine Midland Corp 10
Mariln-Roek well _ . ._ _ _No par
Marrnon Motor Car __No par
Marshall Field & Co ._ -No Par
MartIn-Parry Cori) _ --- No Par

5 per share $ per chars
94 June 18 103 Jan 6
86 June 22 94 Feb 19
2412June 11 4414 Feb 16
238June 2 741 Feb 24
4 June 18 1033 Feb 0
213June 3 8 Mar 6

81 June 2 100 Feb 18
978June 1 18 Mar 24
40 May 7 258 Mar 13
111 June 11 11912Mar 10
8318June 1 10334 Mar 27
93 Jell 2 154
314June 22 84 Mar 3
28 Jan 3 37 Feb 27
538 Jan 2 1918 Apr 8

81 Jan 6 104 Mar 31
414 Jan 2 934 Mar 10
5814June 5 Cl Mar 17
27 June 2 8812 Feb 24
13 June 3 294 Feb 24
11 June 1 26 Jan 8
534June 1 1313 Feb 24
2 May 28 434 Feb 27
2 May 15 44 Feb 11
2112June 3 86 Feb 24
74 May 28 182 Jan 8
3938June 2 71 Feb 27
418June 2 114 Feb 24
534June 8 94 Feb 24
10i4June 9 11 June 6
134 Apr 24 412 Feb 21
5 June 3 15 Jan 28
14 May 21 514 Feb 24
1612June 3 5114 Feb 21
117 June 2 17934 Feb 21
64.1une 10 1238 Feb 24
2734May 21 6212 Feb10
1 14June 1 4 Feb 2
13 May 28 3934 Feb 16
304June 3 6038 Mar 2
131 Jan 2 14312512r 21
1634June 3 81 Fab 26
50 June 21 7314 Mar 20
84May 26 164 Jan 5
91.June 2 2018 Feb 24

112 June 2 123 NI at 31
18 June 3 42 Mar 26
4 June 2 104 Feb 26
212 Apr 30 6 Jan 28
134June 2 412 Feb 26

1812June 3 441251ar 27
7 June 2 1614 Feb 26
54 Feb 11 6913May 6
2914June 2 42 Feb
4614J1n• 19 51 June 26
24 June 21 51 Mar 10
1834 Jan 2 3834 Feb 24
1112June 2 214 Feb 20
58 Jan 26 871251t1 24
10 May 25 1812 Feb 24
34June 2 914 Feb 24
20 June 2 81 Jan 14
311sJune 2 574 Feb 11
4038May 27 8014 Mar 19i
105 June 19 126 Apr 10
116)4,10117 19

14May 8
11314 Meer 17
2 June 11
12 June 8
1012June 2

80 May 9
138 Jan 2
012 .Ian 6
28 June 5
8 June 3
818June 2
20 Jan 6
1438June 3
8034 Apr 29
11 May 5
2334May 2

12Mar 31
4 Apr 16

25 Ian 29
42 June 3

21.778June 8

12312Mar 21
14 e eh 21

11512 Apr 9
7 Jan 5
18 Feb 16
2443 Mar 19

10111 Feb 9
3125.1ar 20
28 Mal 21
45 Mar 24
2934 Feb 25
1512 Mar 19
60 Apr 6
3112 Feb 24
41 Jan 9
201, Jan 9
70 Jan 21
24 Felt 25
1% Feb 26

29 May 8
55 Feb 24
2734 Mar 25

IS Ian 2 23512May 8
56 June 3 8773 Mar 19
10 Apr 27 1718 Jan 6
214 Apr 28 434 Mar 28
914Juno 3 1834 Feb 25
88',June 20 10113 Feb 3
4122.1ay 14 838 Jan 14
18 Mar 31 22125lay 1
454June 2 6931 Feb 24
224June 2 3434 Feb 27
11', Jan 28 204 Apr 18
60 June 1 91 Feb 7
6012June 1 9134 Feb 24
1471/ Jan 7 146 May 13
1914Juno 3 8434 Feb 26
22 June 10 33 Feb 11
20'sJune 2 554 Feb 24
364.1une 2 031, Feb 113
83 May 15 99 Mar 19
83 Jen 2 98 Feb 7
244 Jan 2 812 Apr 24
212May 18 4 Jan 6
4038June 1 544 Mar 25
1138 Jan 2 2078June 251
2 May 22 412 Feb 10
35 June 15 55 Jan 15
25 June 1 354 Feb 26
818June 2 19 Mar 19
3312June 25 5214 Feb 17
18 June 1 25 Feb 24
2112June 2 4737,8,

111: eeabbr 222474
8614June 2 10614

10'4June 3 2731 Feb 24
1'8 Apr 25 434 Mar 2
1, Jan 2 5 Mar 25

814 Jan 2 124 Jan 8
314June 2 8 June 18
714 len 21 12 Feb 25
1 May 22 344 Feb 14
1814May 27, 2414 Feb 24
1834June 3, 324 Feb 24
2 May 18 10 Feb 25
232;43 Jjaann ?1,1 33338,8 Febn 8204

per share
99 Jan
85 Jan
88 Dec
24 Dec
714 Dee
24 Nov
7718 Dec
131, Dec
50 Dee
1164 Nov
70 Jan
834 Jan
4 Dee
2614 Jan
6 June
72 July
4 Dec
49 Mar
294 Deo

20 Nov
18 Nov
712 Dee
2 Nov
3 Dec
81 Oct
14714 Nov
58 Nov
638 Dec
5 Dee

14 Dec
1114 Dec
848 Dee
421,4 Oct
131 Oct
87, Dec
394 Dec
14 Dec
13 Dec
4514 Dee
183 Dee
1818 Dec

5314 Dec
15 Nov
124 Dec
1216 D4 Dee

514 Dec
834 Dec

2 
Dec

21 Dee
10 Dec
55 Dec
31 Oct
474 Dee
26 Dee
1711 Dec
614634 

Dec
12 614 DecDe 

25 Oa
884 

Dec
78 Dec8 

117 Dee

$ per *hers
10518 Oct
98 Apr
724 Apr
20 Feb
2314 May
1734 Apr
9238 Feb
31 Apr
05 Jan
1234 June
109 May
10834 June
2514 Feb
4114 Mar
124 Jan
83 Sept
29 Feb
8978 Oct
1157, Apr
417, Feb
6278 Jen
254 Apr
17 Mat
283, Mat
124 Jan
239 49r
98 Mar
304 Feb
131, July

74 Apt
287, Apr
84 Ate
674 API
1974 May
194 Mar
7538 AD?
1413 Mar
78 Apr
11514 Apr
14612 Sept
54 Apr

118 Dec
4 Oot

108 Jan
144 Dee
14 Dee
244 Dec
81 Jan
5 Jan
1 Dee
29 Dec
17 Deo
94 Oct
74 Nov
25 Dec
204 Dec
88 Dec
171, Dec
51 Dee

53 Dec
4 Dec

2614 Oet
89 Nov
204 Dec

1713 Dec
7014 Nov
17 Dec
84 Nov
11 Dec
9838 Dec
414 Dec
144 De
5134 Dee
21 Oct
1018 Nov
7812 Dec
7814 Dec
12718 Dec
1812 Oct
28 Dec
39 Dec
4134 Dee
854 Jan
78513 May
211 Dec
3 Dec
404 Dee
84 Dec
84 Dec
80 Dec
25 Dee
914 Dec
$44 Dee
20 Dec
8333 Dec
8138 Dee
311 Dec
1914 Dee
134 Dec
12 Dee

514 Dec
8 Dee
64 Dec
134 Dec

1734 Dec
3114 Deo
414 Dec
24 Dee
214 Dee

92 Apr
38 Apr
445, Apr
123 1pr
86 An.
811,1 Mel
2244 Apt
18 Apr
86 Mar
584 Apr
101 Apr
4514 June
82 Jan
119 Feb
7753 Apr
40 Feb
80 Aug
82 Apr
19 Feb
63 Mar
6611 Apr
14833 Feb
1333, Nov

1281, AD'.
54 Apr

116 Nov
1813 Jan
201/ Mar
414 Jan
45 AM
150 Ara
84 Apr
42 Jan
55 Jan
8912 AIR
264 Apr
89 Mar
8234 Feb
59 Mar
4015 June
97 Apr
812 Apr
3 July
3634 Jan
70 Jan
354 Apr
4818 Jan
118 AM
2312 Oct
11 Mar
42 Apr
1084 Mar
1712 Mar
374 Mat
974 A or
86 Ara
311, Mar
11344 AM
1143, Apr
146 Sept
4914 Feb
6538 Feb
817, Mar
9534 May
11238 June
9934 Oct
638 Feb
154 Mar
704 Apr
2813 Mar
12 AM
90 Sept
514 Apt
447, Mar
994 Mar
3944 Apr
881, Mar
15914 Feb
1538 June
52114 Jan
18 July
6 Jan
50 Jan
15 Jan
2438 Jan
104 Mar
821, Am;
55 Feb
804 Apr
484 Apr
8 Oct*Bid and asked prices; no sales on tele day. z Er-divldend. V Ex-rights.
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4724 New York Stock Record-Continued-Page 6
Vet sales during the week of necks mot 

'worded bare see eizeh trig* precedent.

HIGH AND LOW SALE PRICES-PER SHA
RE. NOT PER CENT.

-Saturday I Monday Tuesday Wednesday I Thursday I Friday

June 20. June 22. June 23. I June 24. June 25. June 26.

$ Per share 15 per share 5 per share 3 per sha
re S per share $ per share

20 2012 2034 22 2114 217e 2112 2338 2178 2338 22 2338

11115 121 *117 121 *117 121 *117 121 *117 121 *117 121

3134 32781 3272 3418 3378 35 3458 3578 3438 3538 34 354

*314 412 *314 412 412 412 412 413 *452 5 412 412

*1434 1638 1434 1434 1478 1478 *1434 1712 *1434 1612 15 15

64 64 63 63 *63 64 *63 64 *63 64 63 63

*2512 26 26 26 *2718 2712 2718 2734 2778 28 28 28

*41 44 *41 44 *41 44 *41 44 *41 44 *41 44

*38 4634 *38 464 *38 4634 *38 4634 *38 4634 *38 4634

82 --_ 82 *80 82 82 82 *80 82

;i5ii 25 ;24i4 25 ;2434  25 2434 25 *2478 25 25 25

*23 2312 2234 2358 *2212 2314 *2234 234 2112 2234 2112 214

7912 84 834 87 844 8614 8534 88 8514 8812 86 88

713 8 818 84 8 878 8 834 9 1034 10 1114

20 2158 23 2512 26 2612 2612 2618 2712 31 2934 3114

534 534 534 634 578 618 618 638 624 612 64 658

26 26 *25 2578 254 2578 2613 2612 *26 27 27 27

*334 418 418 418 4 4 418 414 413 513 5 5

24 24 2418 2418 2414 2414 *2414 2434 2413 2413 2412 2412

1512 1634
712 8
912 1018
20 2034
*74 80
4018 4018
334 334

420 *2812 35
1412 1458
2212 23
2118 23
*38 4012

11:3

*134 
178 2

28 314 32
12 1212
25 2714
5912 60
*1812 24
814 912

*40 42
2815 2912
713 8

1418 1434
*478 5
8 812
18 1818

.*75 78
*394 4134

258 258
420 35
*12 123
2113 23
18 191

eag 401
38 38

*134 2
*2534 267
1014 1011
22 23

.45 52
*1658 17
7 734

*3614 3931
2434 2534
*538 812

*7 10
*5 512

.12 18
6158 6658

*151 152
2314 2478
33 3458
*312 4
*3412 3712
*2412 26
42012 22
9714 102

*140 146
*118 121
2414 2558

a 38
414 218

3612 37
2634 27
*73 78
*32 35
144 1478

10
812
13
51

9 9
*1314 1412
13 13
*20 55
518 518

*10412 1051
*11434 -
62 -647-8
56 56
758 81

*10418 1041
•1934 213
*4213 45

434
834 87
*212 3
1112 111
458 452

•20 231
*404 45

3438 3512
*127
712 712
35 35
*274 29
4312 45
5312 54
*1712 23
12412 1244
7 738

*24 35
*2412 35
4584 ge
*214 3
134 134

2238 2438
*Vs 114
112 114
4 4
*612 8
*338 312
3134 3234
3234 3472

199312 95
*218 3

*1018 18
*2814 31
193 198
*12 14

gas 612
*12 14
*100 200
8512 5512
7 734

*1014 101
*11 191

- *4814 4958
sks sa
*7 81
•13 1434

49

734
13
4,40

*82 3
9 9
*138 11
2738 2738
*2914 3158

1038
2212
*45
*1658
8

*3634
2618
*584

538
*15
6534
150
2412
35
4

*3458
2518
22

1458 1558 1412
5 6 6
812 088

x1812 1932 187a
*75 80 *73
4134 4134 394
258 318 318

•29 35
13 13
2318 2412
1914 2114
40 40
*es 12

2
28
11
24
52
17
81
3934
271,
63

10
51

18
677
151
261
363
41
39
253
22

110 110
*140 146
*118 121
2512 2838
858

"4 218
4034 4112
2712 2834
*73 77
3518 36
15 1578
1014 1012

834 978
•1234 13

51
9 978

•13 1412
*13 30
*15 55

514 532

440

10412 10412
*11434
6512 16"
*5412 5558

8'8 83
*1044 105

2318 2318
*4412 45

58 3
9 1018
*234 3
1112 1158
458 458

*20 231
*37 451

•13
2212
1934
38
34

*134
29
*11
2234
*45
*1658
714
3912
2614
578

16 1538 1612
612 634 714
934 938 1012
1878 19 1912
80 •73 80
40 *3918 4134
314 314 334
35 *20 2818
1314 1314 1412
2318 224 23
2012 1974 2214
38 3912 3912

12 12 12
2 *134 2
29 30 31
12 11 1238
2378 2312 274
52 54 .59
17 17 17
734 712 914
41 4112 4212
2673 2612 2834
578 558 7

*7 10 *814 10 *714 10

512 512 512 578 578 638
*15 18 •12 18 18 18

66 671 6618 6918 6818 5934

•150 152 *15018 152 150 15018
25 274 2658 2778 264 2812
3518 3658 3538 3738 3534 3734
4 4 358 4 *312 4

*3478 39 39 40 *___- 40
2434 254 25 2778 2618 271
*2113 23 *2112 23 2212 24

111 111 115 12513 12512 1263
*140 146 *140 150 *140 150
*118 121 *118 121 119 119
2612 27s 264 284 2734 291

13 1 38 38, 38 38
*14 21 *14 218i *14 21

3931 3934 3778 39 3958 411
2678 28 2718 30 2778 281
*73 78 *73 78 4173 78
36 36 3612 39 3732 39
1512 16 16 16 16 17
10 1038 1012 1058 12 121

912 11 1024 12 1112 121

1278 1338 1312 14 *1412 17

*41 51 *4114 51 •43 51
978 1018 10 1112 10 111

•1311 1412 1412 1412 15 15

*12 30 *13 25 •15 30

'15514 65512 *1554 555'12 *22132 105251210412 10413 10512 10512 105
*11434 ____ *11512 ___-i*11512 -
6614 684 674 70121 6934 -72-1-4
55 5518 554 5512 5538 5574
814 834 838 9 858 914

1044 1041'1041s 105 *1044 10434
2314 2334 *2314 28 *2312 2413

*4412 45 *4412 45 •4412 45

"4 1 "4 1 *34 1
934 104 934 114 11 114
234 24 212 212 234 3
12 12 1212 1212 1412 154
414 518 522 514 *458 478

*20 2314 •22 2314, *20 2314
*3714 4512 *3812 6474 *41 57

3714 38s 3734 3878 38 3912
*127 11127 ____ *127
8 8 814 812 812 9
35 3658 3612 37 37 37
*2812 30 *2814 30 2934 2934
4514 4612 4534 4612 464 4738
5412 56 5413 56 55 5612
*1713 20 *1813 23 *1812 2012
12412 1253 12518 12612 125 12712
732 77 74 734 732 8

*24 35 •24 35 *24 35
•25 35 *25 35 *2512 35
*534 61 *534 64 *6 614
nt4 3 •214 3 212 34
*134 2 2 214 214 238
24 2558 2434 2638 2558 srs
*114 114 114 112 112 112

11/4 Ps
434 578
913 975
314 34
35 3714
344 3512

14 113 1321 112
4 5 412 412
9 934 *912 934
*338 312 313 31/4
3488 36 3412 3512

3414 3514 34 34

95 95
212 213

1112 18
.2814 3213
197 204
*12 14
638 714
13 1378

*100 200
•5312 56

713 814
1013 1012
*11 1412
*4814 4958
672 71
*7 81
*13 15

*22
1012 103
14 11
28 28
*31 327

*9514 97 *9514 97
*212 3 278 278
1013 12 *12 18

*2812 35 *2814 34
200 20213 201 20412
.12 14 *12 1378
7 73 781 8
1378 1412 1412 1534
155 155 *100 200
*5313 56 *5312 56
734 818 778 938
1014 1012 11 1112
*11 1412 *11 1413
*4814 4958 *4814 4958

738 832 814 932
*7 812 *7 812
*1314 15 *13 15

38 34 34 34
1112 1214 121/4 121
188 134 134 2
28 28 2813 30
*3113 3278 *3158 327

3834 404
127 12718
878 9

*3758 401
30 3234
4718 471
55 5614
•19 203
125 125

778 83
•24 35
•25 35
614 61
314 4
214 21

2614 281
112 128

512
10 111
314 31

3612 371
3414 343

112 13
6

Sales
for
the

Week.

t3TOOKEI
NEW YORK STOCK

EXCHANGE.

PER &HARR
Range Etna Jan. 1.

Os baits of 100-chars lots 

Lowest. Highest.

PER SHARR
Range for Previous

Year 1930.

rkteest. Highest

Shares
8,100

30.000
300
300
400

3:500

20
300

4,000
49,600
122.700
4,700
4,900
500

2,000
500

1534 1614 83,900
758 8 6,300

28;42 2r788 2,31:140)
*74 80  
4012 4034 600
312 378 3.700

*284 35  
134 14 1,400
23 234 3,200
214 2318 385.800
*38 40 300

12 123 2,400
2 218 1,100
31 32 1,300
1218 1214 2,400
254 2634 17,000
*54 60 140
1912 1912 300
812 934 23,100

*40 4134 900
2814 2918 35,600
712 778 5,000

*758 778  
678 678 2,200
20 20 300
67 6914 31,200
150 15012 1.300
27 2838 66,800
3638 3718 100,400
*312 4 1,000
35 35 217
27 2878 12,100
*2212 23 1.700
125 12514 3,100
*140 150  
*119 121 10
2818 291j 112.100
.14 32 500
*14 24  
42 45 8,800
2712 28 4,300
*73 78  
38 38 3,000
16 16 3.100
1134 1134 1,000

*9514 96
258 3
10 101
*2814 33
20218 2043
•12 14
734 8
1558 171

*100 200
*54 55
84 914
1112 1212
*11 1412
*4814 4958
878 94
*7 812
*13 1572

58 5
12 12
178 21
30 311
3314 331

12 1238
•1412 17
*43 51
10 1138

*1412 1634
•17 35
*20 55
53s 6

10412 10412
11512 11512
7014 72
554 5552
834 6l3

*10418 10434
•2414 26
*4412 45
.72 1
1034 1112
278 314
15 15
5 5

*20 2314
*38 561

3858 1934
•12712 _
9 938

*374 401
3178 317
47 471
5512 561
•19 204
12312 1231

*24
2812
45
*314
2
2634
*112

112
54
124
338
3612
34

35
281
71
31
2
271
134
158
534
1214
338

3678
3434

68,400
2,800

6,600
300
100

4,200
90
20

121,000
1,300

64,800
100
400

*9514 96
*278 3
1012 1012
.2814 33
203 21034
*12 14
713 713
1612 17

*100 200
5412 5412
81/4 918
1114 1172
*11 1412
*481/4 4958
834 9
*7 81
•14 15

54 3
*1138 1358

178 2
*2812 30
*3134 341

300
47,900

900
900

2,700

7,200
30

2.300
160

2,400
9,600
8,300

690
113,600

Indus. & MisceU. (Coo.) Par
Mathieson Alkali Workallo par

 100
  25
No par
No par
No par

May Dept Storm
Maytag Co 

Preferred 
Prior preferred 

McCall Corp No ND
MoCrory Stores elms A No par

Claes B No par
Preferred 100

Mei:haw-MU Publloa's No par
McIntyre Porcupine Mlnes...5
McKeesport Tin Plate_No par
MoKesson & Robblne-No par

Preferred ao
McLellan Storm No Par
Melville Shoe Na par
Mengel Co (The) No par
Metro-Goldwyn Pie pref.. _ _27

Mexican Seaboard 00 No par
Miami Copper 5
Mid-Cent Petrol No par
Midland Steel Prod_ _No par
8% cum 1st pref 100

Minn-Honeywell Regu_No par
Minn-Moline Pow Impl No par

Preferred No par
Mohawk Carpet MIlls_No Par
Monsanto Chem Wks_No Par
Mont Ward Co III Corp No Par
Morrell (J) & Co No par
Mother Lode Coalltion-No Par
MotoMeter Gauge& EU No Par
Motor Products Corp-No par
Motor Wheel NO par
Mullins Mfg Co No Per

Preferred No par
Munsingwear be No pm
Murray Body No 21ar
Myers F & E Bros No par
Nash Motors Co No par
National Aeme stamped---10

Nat Air Transport Nova?
Nat Belles Heas No par

Preferred 100
National Biscuit new 10

100
300

1,600
3,000

163,600
2.200
8.600
11,700
3,400
1,400
10.000
11,600

200
500
600

13,700

12,600
10,900

100
200

23,300
8,600

51,900

7% eth2 pref  -100
Nat Cub Register A w Leo pa
Nat Dairy Prod No pa
Nat Department Stores No pa

Preferred 100
Nat Distil Prod etre- _No pa
Nat Roam & Stamping 100
National Lead 100

Preferred A 100
Preferred B 100

National Pr & LS No par
National Radiator NO Par

Preferred No pa
Nat Steel Corp No pat
National sway ao

Preferred 100
National Surety 50
National Tee Co
Neither Bros 

1,800
1,800
11,500
2,000
200

No par
No par

Nevada Coneol Copper-No par
New21022 CO No par
Class A 50

Newton Steel Ni par
NY Air Brake NO par
New York Doek 100

Preferred 100
NY Investors Ina- --N. per
N Y Stearn prof (3)---No par

let preferred (7) No per
North American 0o----No par

Preferred so
North Amer Aviatlon_No WV
No Amer Edison peel -No par
North German Lloyd 
Northwestern Telegraph_ _ _50
Norwalk Tire & Rubber_ __ _10
Ohio 0110o No par
Oliver Farm Equip New No Par

Preferred A No par
Omnibus Corp No par
Oppenbelm Coll & Co_ No Par
Orpheiun Circuit Inc pref -100

Otis Elevator NO Par
Preferred 100

OM Steel Nova?
Prior preferred 100

Owens-Illinois Glass Co.......25
Pacific Gm & Electric 25
Pulite Ltg Corp No par
Pacleo Mills lii
Pacific Telep & Teleg 100
Packard Motor Car----No Par
Pan-Amer Pete & Trani 50

Class 13 ao
Park & Tilford Inc No Par
Parmelee Transporta'n_No par
Panhandle Prod & Ref_No par
Paramount Pub= No par
Park Utah 0 M 1
Pathe Exchange No par

Class A No par
Patine Mines A Entrepr-. 20
Peerless Motor Car ao
Penick A Ford No par
Penney (J C) No par

$ Per share
1758June 2
112 Apr 29
28 May 27
412June 18
1434 Apr 29
63 June 22
23 June 3
34 Jan 24
35 Jan 19
76 Jan 22
2434June 24
1978May 27
7112 Jan 2
718June 3
20 June 20
44June 3
2214June 16
34.1une 2
22 May 29

1038 Jan 2
412June 3
554June 2
13,4June 3
6614June 2
38 Apr 22
212June 19
2812May 14
1072 Jan 3
1812 Apr 28
154 Jan 2
37 June 9
38June 5
134June 8
2378June 2
834June 2
832 Jan 2
36 Feb 10
1612June 15
(Panne 2
36 June 3
20 June 2
472May 8

812 Jan
314 Jan
17 Jan
59 June
146 Jan
184.1une
2634June
3 May 11
29 Apr 30
1934 Jan 6
18 June 19
85 June 2
136 Jan 2
118 Jan 8
2014June 2
18M17 29
114 Mar 3
33 June 1
28 June 3
75 Jiro 18
31 June 2
13 June 2
10 June 19

612June 1
1012June 2
41 June 5
7 June 3
12 May 27
8 May 28
32 Apr 27
5 may 8

100 Jan 7
11114 Jan 3
5634June 3
53 Jan 5
438 Jan

102 Jan
2112June
43 Jan 31

12 Jan
7 June
2 June
10 June 2
34 Jan 8
20 June 19
35 June 9

Preferred 100
Penn-Dixie CemenS____No par

Preferred 100
People's Drug Stores_ _ No par
People's L & 0 (01214)-100
Pet Milk No par
Petroleum Corp of Am-No par
Phelps-Dodge Corp 35
Philadelphia Co (Pittsb)-50
6% preferred ao

Phila & Read 0& I----No par
Philllp Morris & Co Ltd-___10
Phillips Jones Oorp____No pa
Phillips Jones prof 100
Phillips Petroleum No par
Phoenix Hosiery 
Pleree-Arrow class AN. par
Pierce 011 Corp 25

Preferred 100
Pierce Petroleum Na pat
Pillsbury Flour M1114---No per
Pirelli Co Of Italy 

$ per share
3112 Jan 3
12532 Mar 24
39 Mar 2
878 Feb 13
2438 Mar 21
7112Mar 24
36 Jan 7
5134 Feb 17
5138 Feb 16
9312Mar 30
29 Feb 26
2612Mar 31
10312 Apr 2
17 Jan 30
374 Feb 26
1012Mar 6
34 Mar 5
84 Feb 24
27 Apr 10

2034 Apr 11
1058 Feb 24
1654 Jan 8
3112 Feb 24
94 Feb 26
5812 Feb 9
718 Feb 10
48 Mar 2
2132 Mar 10
2612 Mar 21
294 Feb 26
58 Feb 16

34 Feb 20
412 Mar 26
4758 Apr
1978 Feb 18
36711Mar 26
7212 Mar 5
814 Jan 26
1534 Mar 10
4522 Mar 26
4072 Mar 20
104 Mar 6

13 Mar 20
10 Feb 26
32 Feb 27
8314 Feb 24
1531s May8
3954 Feb 26
.5034 Mar 25
712 Feb 20
60 Jan 9
3638 Feb 24
2772 Feb 20
182 Jan 0
143 June 4
120 Jan 14
644 Feb 24
14 Feb 3
24 Jan 7
5818 Feb 27
7014 Feb 27
111 Feb 27
7613 Mar 26
2472 Mar 24
2514 Feb 9

1434 Feb 24
2078 Mar 24
58 Mar 24
24 Feb 20
25 Jan 28
874 Jan 29
80 Jan 26
1214 Jan 27

10734 Mar 12
118 Apr 20
0014 Feb 26
57 Mar 27
11 Apr 13
losI,May 6
3538 Apr 7
4712May 5
112 Mar 12

1912 Jan 8
558 Feb 3
26 Jan 12
612 Mar 27
284 Feb 28
72 Minn

3178June 3
12458 Feb 16
614June 2
30 June 2
2512June 3
38 June 3
4812June 2
15 May 28
116 Apr 29
514June 2
25 May 26
24 June 3
54 Jan 2
214 Apr 25
112May 19
1958June 2
1 June 3
1 May 26
3 Jan 16
8 June 3
238June 2
2812June
2818 Jan 2

90 Jan 8
2 May 29
10 June 9
23 Jan 2
18314June 2
1012June 4
6 June 3
11 June 3
150 May 21
524 Jan
614June
9 Jan 6
11 Jan
484 Apr
!sauna 2
9 Feb 14
14 June 2

1thfay 26
612June 3
1 June 2
25 June 2
2814June 2

g per share SpersharS
3012 Dec 514 Mar
115 Jan 136 Oct
2784 Dee 614 Jan
5 Nov 23 Mat
144 Nov 404 AO
68 Dee 8412 Mae
33 Dee 50 AIM
37 Dec 74 Jan
384 Dec 70 Jan
78 Oct 97 Mar
27 Dec a API
1434 Jan 2034 Dee
61 Jan 894 JUDO
1012 Nov 3752 Apr
2534 Oct 4914 Ape
6 Dee 204 Jan
25 Nov 42 Ape
5 Dec 3334 Mar
23 Dec 2634 May

934 Nov 87 Ape
7 Doe 3372 Feb
11 Dec 33 Ape
1512 Nov 53 Feb
74 Nov 110 Feb
37 Dee 7634 Mae
312 Dec 2878 Mar
44 Dee 921S MY
958 Dec 40 Jan
1838 Dee 634 Apr
154 Dec 4978 Jan
4872 Oct 72 Feb
'Dec 2 Jan
14 Oct 1152 Al7r
25 Dee 81 Apt
144 Dec 34 Mae
614 Nov 2034 Feb
3512 Dec 6478 Jan
254 Dec 5312 Feb
9 Nov 354 AM
34 Oct 4912 Mae
314 Dec 5812 Jan
514 Dee 264 Feb

6 Dec 3938 /22.3
314 Dec 20 A2.3
1312 Dec 82 Jan
684 Nov93 May
14218 Jan 152 Oct
2714 Deo 8312 Feb
35 Dec 62 June
34 Dec 344 Feb
00 Dec 90 Jan
1134 Dec 3912 Feb
1714 June 3312 Mae
114 Dee 18972 Feb
135 Dec 144 Sept
116 Jan 120 Noe
30 Nov 584 AD,

Deo 412 Jan
104 Dec 11 Jan
41 Nov 62 July
60 Deo 12434 AM
10612 Aug 110 July
35 Dec 9832 Mat
la Dec 4172 Feb
20 Doe 54 Apt

9 Deo 324 Jan
1518 Dec 1714 Dec
30 Deo 85 Mar
1144 Dso 58 ACV
2113 Dec 47 Feb
22 Dee 68 Apr
7712 Dec 8812 AM
ph Dec 82 Apt
98 Dee 10612 San
10834 Dec 117 Aug
574 Dee 1337a AM
51 Jan 57 June
414 Dec 147a Ape
9934 Dee 10514 Oct
2878 Dee 5534 Jung
4112 Dec 504 MAP
'.Doc 4 Mao

16 Dee 32 Aug

584 Jan 12
122123.1er 30
164 Feb 26
694 Feb 2
3954 Jan 90
5472 Mar 10
6912 M ar 20
2614151ar 23
1314 Mar 19
1172 Feb 24
3518 Jan 29
3612 Jan 9
11 Mar 19
472 Jan 21
44 Feb 18
5014 Feb 24
214 Mar 12
278 Feb 20
612 Apr 1
1512 Fab 24
02 Feb 24
MN Feb 19
8938 Feb 17

994 Mar 27
54 Feb 10
29 Jan 80
3512Mar 31
14) Feb 18
174 Jan 30
2078 Feb 26
2552 Feb 24
155 June 23
5612 Mar 12
1214 Mar 23
1212June 25
124 Mar le
53 Jan 3
1632 Jan 5
1014 Apr 6
2714 Feb 11
112 Feb 28
334 Feb 27
Vs Feb 27

37 Mar 9
3984 Mar 5

1258 Dec
258 Oct
22 Dec
60 Dec

4814 Nov
11818 Jan

412 Dec
75 Dec
32 Deo
4012 Dec
46 Dec
15 Dee
1144 Dec

714 Nov
42 Nov
30 Dec
5 Dee
Pe Dee
1$4 Dec
3414 Des
14 Dee
14 Dee
272 Dec
818 Dec
3 Nov
2618 Jan
2758 Dec

90 Dec
214 Dec
16 Dec
214 Dec
1854 Dee
17 Dec
578 Dee
1934 Dec
170 Oct
5018 Jan
618 Dec
84 Jan
1014 Dec
52 Dec
1112 Dec
7 Dec
16 Dee
4 Deo
712 Dec
138 Dec
354 Dec
304 Dec

9034 May
81/4 Mal
56 A92
9978 AD?

8038 Mar
12834 Sept
3878 Mae
99 Ape
6072 Feb
7472 Mar

10722 Mae
80 Feb
178 Feb
231/4 May
6414 May
6712 Mat
354 Al)?
264 Mae
1284 May
7724 MM
Ala API
9 Ape
194 API
3372 Feb
16 Feb
55 AP,
8014 Jan

loos seps
12 Mae
5512 Mae
6018 Apr
325 AIDS
2212 Aug
2714 June
4412 Apr
2484 Apt
5711E01
254 May
1512 MU
271s Feb
75 Feb
4444 APO
204 Apr
33 AIM
24 mar
52 May
74 Ape
3714 AM
504 Tell

• Bld and asked prices ; no Sales on this day. 6 Ex-dividend and ex
-rights. s Ex-dividend. If Ex-eighth.
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New York Stock Record-Continued-Page 7
For sales doting the week of stocks not recorded here. see seventh pails PreeedinA
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.
Saturday Monday Tuesday Wednesday Thursday FridayJune 20. June 22. June 23. June 24. June 25. June 26.
per share $ per share $ per share $ per share $ Per share S per share*14 18 *12 18 .1412 18 *12 18 *12 18 18 1855 55 *55 65 •-___ 65 *57 65 *57 651014 1014 10 1012 1012 1013 1012 11 *10 1011 *10 1134*50 61 *50 61 *50 16 *48 61 *58 61 *48 61*438 11 *5 11 *5 9 *6 10 *6 11 6 6*7413 8014 8014 8014 *741/4 8014 *7412 8014 *7413 8014 *7413 8014*1333 155  "1313 1533 *133 1533 *133 153 *132  1533 *1338 1533*833 7 *6118 7 6% 7 7 7 734 734 77 9*11 1114 1078 1134 1134 124 118 1314 127 1314 1214 1212*234 31/4 28 314 31/4 312 33 412 414 412 373 4142234 23 24 26 *24 27 25 25 2514 2514 2514 2514eg 978 938 978 934 1012 10 1072 1018 1034 10 101738 18 1834 1938 19 2018 19 2058 1912 2012 1912 20*31/4 314 314 4 358 4 4 5 438 5 458 5*25 28 2712 2713 *2712 29 *2712 30 28 2958 30 306212 6412 64 65 6378 654 6334 65 6418 65 64% 6514*212 31  *2% 332 258 258 3 3 3 3 278 3*634 101 *7 8 8 9 *8 9 9 9 *8 97918 8212 82% 8512 83 8412 84 87 8438 87% 85 878*9812 9914 99 99 9834 9834 9834*11638 117 *11612 11634 11638 11718 *1171813614 13614 *13612 13712 *13614 138 •13614*15538 15614 *15512 15614 1551 15614 *15510412 1048 1041 10412 10412 1044 104383514 37 3712 4034 39 4012 40
34 *12 3. lg 12.34

618 614
*7214 75
30 31
1458 16
*4834 48
35 3633
13 1378

*1912 2014
7 7

•22 45
*78 1

*10 2434
8% 878

*4614 5412
*511/4 59
612 678
1112 1212
28 2912
*6 8
*612 25
13% 1318
*7 9
48 4932
*70 7014

138 138
418 432

*21 2312
1914 1914
26% 2712
*15 1512
49 51
*8612 90
3105 i 10512
1514 1514
512 512

'4014 67
*5 614
5012 5314
.234 314

9914
11812
138
15612
104%
4114
34

6% 734! 7 77 713 838*7214 7412' 7412 7412 75 75304 33 I 32 3234 32 35141634 18 1718 18% 1738 22464 464 45 4612 4534 483612 3914! 39 3934 39 4631334 1478 14 1472 1412 168*2012 2112' 2034 204 2114 22

*22 45 *22 45 *30 45

7% 8 I 718 712 7% 8
4,72 1 *73 1 *78 1

310 2434, *10 2434 *10 24349 978 9 10 98 1038*4614 54 50 50 5412 58*5118 69 *60 6412 *60 98
6% 68 638 64 612 712
1238 1438 1312
30 3114 30
*712 8% *8
*612 25 *613
1318 1334 1212
9 9 *7

4938 50 4918
70 70 70
138 112 1%
4% 5 412

*20 23 *22
1912 2038 2018
2812 30 2834
15 1712 1634
511  54 5234
*89 90 *89
105 105 105
1538 1532 15
*6 614 614

*4014 48 *4014
512 512 514
531 5538 5334
314 314 *334

Sales
for
the

Week.

STOOKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On emit of 100-Mars lots. 
Lowest. Highest.

PER BEAR].
Range /Or Pr6VIOUS

Year 1930.

Loam. I Highest,

99 991 *9834 99
117 117 *117 11712
*13614 138 13612 13612
15534 1554 *155 157
10438 1043 10414 10438
40 404 3912 41
34 34 34 114
8 8% 8 833
7212 75 *7238 77
32% 3458 3214 33
1938 2214 2034 2112
48 50 50 5012
4412 46 43 4414
1512 178 1614 17
2134 22 2038 2118
78 81/4 734 814

*30 49% *30 498
*78 1 *78 1

•10 2434 *10 2434
10 11 934 11
62 62 *56 6212
68 68 *65 89
64 71/4 714 714

Shares
100

1,000

100
20

2.100
7,600
2,500
1,600
8.400
12,200
7,100
600

7,600
500
70

66,200

2.500
500
200
300

1,900
26,200
4.500
18,500

100
14.300
731,900

1.300
10,500

245,300
1,700
4,200

-2-3;i65
600
10

12,400

Indus. & Mhecell. (Cos.) gar
Pittsburgh Coal of Pa 100
Preferred 100

Mali Screw & Bolt,. .,..NO Per
Pitts Steel 7% eum pref 100
Pittsburgh United 25

Preferred 100
Pittston Co No Par
Poor .t Co &sae 8 No Par
PortoRlean-AmTob elA-100
. Claes 13 No Par
Postal Tel & Cable 7% peel 100
Prairie 011 & Gas 25
Prairie Pipe Line 25
Praised Steel Car NV par

Preferred 100
Prooter Gamble No par
Producers & Reflnere Corp_ 50

Preferred_   50
Pub Ser Corp of N 1___No gar
25 preferred NO par
6% Preferred _100
7% preferred 100
8% preferred 100

PubServ Elee&Ose P155 No FruPullman inc -.No gar
Punta Alegre Sugar 50
Pure 011 (The) 25
8% preferred 100

Purity Bakeries No par
Radio Corr of Amer-NO Pm

Preferred to
Preferred /3 No Par

Radio-Kettb-Orp el ANo par
Raybeetoe Manhattan-No Par
Real Silk Hosiery 10

Preferred 100
Re& (Rohl) & Co No Pa?
Finn preferred 100

Remington-Rand No Par
First preferred 100
Second preferred 100

Reo Motor Car 1
14 1338 1514 1414 1514 1434 1634 35,300 Republic Steel Corp_-,.No per3114 31 33 321/4 3212 32 39 4,800 Preferred 0011* li % 10084 *7 834 *6 834 *6 84   Revere Copper & Braes No par25 *612 25 *7 25 *7 25   Class A No per13 131/4 14 1313 15 14 1414 2,700 Reynolds Metal Co No par9 *7 9 9 9 91/4 918 300 Reynolds Spring new-No Per5014 53 5412 5134 5312 52 53 120,500 Reynolds (RI) Tob class 13_1070 *89 70 69 69 *70 72 60 Class A 10153 133 138 134 178 134 14 8,500 Richfield 011 of Calif ---No gar48 458 512 434 5 458 434 13,600 Rio Grande 011 No Par24 2273 2272 *2638

- 
2314 2314 200 Ritter Dental Mfg No gar203 2012 213 218 217:2 2134 2134 3,200 Rated& Insurance CO 102938 3018 3112 3058 3178 3218 3278 19.000 Royal Duteh Co EN Y shares)1912 1812 2014 1912 2034 1934 2112 55,200 StJoeeph Lead 105634 54 57% 56 57,8 5632 581 17,700 Safeway Stores 

3, Preferred (9) 
No pa90 *89 90 *89 90 90 DO

Preferred (7) 
10010512 *10512 10613 *10512 10612 *10512 106,2 70 1001558 153 16 15 16 1518 1512 3.700 Savage Arms Corp No Par614 634 101 812 10 713 814 7,500 Schulte Retell Stores-No gar

2 
50 i 50 55 55 55 55 55 123 Preferred 10051/4 512 512 513 583 *5 6 600 Seagrave Corp No Dar555 5412 5818 56 5814 57 5838 73,100 Boars, Roebuck & Co No pa378 37 378 4 4 *4 438 400 Second Net Investors *37 431 41 41 *4112 43fit% 1 

58 58 1 1918 98 9% 1018 87 93819 1934 2034 2132 2034 2078
*658 8 734 914 *8 01.
*10 1033 1058 1114 11 1258
*56 60 *56 592 *57 60
6 618 618 612 614 63
33 34 3438 35 3534 37
*258 318 258 234 318 318
1212 13 1334 15 1378 141
*5 512 5 5 6 61
772 833 812 913 858 97

*7712 87 •85 87 *82 87
*414 412 414 41/4 431 5*15 20 *15 17 161/4 17
*Ds 3 *112 3 *112 3*618 14 *618 14 *612 14*83 85 "84 85 83 83101/4 1012 1033 1158 11 1138*98 10212 *99 10212 1021/4 10212411/4 4234 423 4433 4313 4414*21/4 5 *3 5 *3 5

43 43 *4514 52
1 112 138 112
87 1018 914 10
2012 2214 2114 2338
9 9 8 8
13 1338 1234 138g
*57 5812 *57 571
678 758 78 73438 42 42 48
318 314 31g 31
1334 16 1434 153
6 734 7 10
918 103g 1014 11
87 87 •83 85512 5t 534 6
18 19 1914 20
*112 3 *112 21
6% 6% 71.
0314 03'4 844 85
11 1214' 1178 121
*99 100 100 1021
43% 447 44 4538
*3 5 *3 5

431/4 44 400
18 112 6,300
914 934 96,200
2112 23 19,500
*8 9 1,000
1234 13 13,000
5712 5712 500
78 78 48,800
46 46 3,700
312 314 1,800

1434 1534 35,600
814 812 2,800

1012 1034 121,600
*85 95 100
534 534 2,200
20 20 1,100
*134 218  
*7 14 500
*83 90 400
1178 1458 19,000
•99 10212 30
4458 448 9,656
*3 5  

Preferred 1
Seneca Copper No par
Servel Ins No par
Shattuck (,F (3) No ParSharon Steel Hoop No perSharp & Dohme No Per

Preferred No ParShell Union Oil No Par
Preferred 

Shubert Theatre Corp-No parSimmons Ce No par
Simms Petroleum 10
Sinclair Cons 011 CorP-No PerPreferred 100
Skelly Oil Co 25

Preferred 100
Snider Packing No Dar

Preferred No PerSolvay Am Inv Trust pref _100So Porto Rico Bugar No Par
Preferred 100

Southern Calif Edition 25
Southern Dallies el B.-No gar

per share
1514June 17
54 .1une 17
934June 16
45 June 2
4 May 27
7412June 2
1378June 4
6 Apr 28
10 hf ay 22
234June 2
18 Apr 29
612June 2
1438June 3
2.34May 29
25 May 19
56 June 3
173J une 3
612May 7
72 Jan 15

95 Jan
10934 Jan 3
12814 Jan 3
143 Jan 6
103%June 4
28 June 2

Ile Jan 8
512 Apr 2,8

136%May 27
2414June 2
12 Jan 2
45 June 23
all:June 1
1114June 1
1712June 3
5 June 11
60 May 28
% Jan 5

11 Jan 6
573June 2
4934June
51 June 17
6 May 21
10 June 2
27 June 17
(114May 8
27 Jan 6
11 June 3
51/4 freOlt

6038 Jan 2
69 June 25
1 June 1
318June 2
20 May 21
1534June 1
2478June 2
1414June 6
38% Jan 15
86 Jan 19
98 Jan 21
1214 Apr 24
4 Jan 13
40 June
312May 28
Ws Jan 2
212May 2

33 June 2
12May 26
4% Jan 2
1614June 1
612June 1
1018June 3
5314 Jan 23
4135157 15
2512May 8
238.1une 22

101/June 3
5 June 17
614June 2
77 June 11
312June 3
10 May 28
112May 19
6 May 19
80 June 10
714June 1
961/4 Mar 9
38 June 3
3 Apr 1828 28 *2513 2812 *28 2813 2834 2834 29 30 *26 30 800 Spalding Bros 

30 1st preferred 
No gar 21 June 3

*11213 113 113 113 *11213 114 *11212 114 *11212 114 *11212 114 100 111 Jan 13
*15 20 I •15 20 *15 20 *15 20 *15 20 *15 20  Beane Chalfant&CoIne No pa? 2213 Apr 16
*8812 78 I 6813 6812 *3012 6812 *34312 6812 *3012 6812 *3012 6812 10 Preferred 100 68121une 28 8'4 858 8s 84 97 918 934 9 912 914 914 15,500 Sparks WIthington_ _No par 6 June 2
*121/4 14 *1213 14 *121/4 14 14 14 14 14 15 15 300 Spencer Kellogg & Bone No Po 10 Jan 0
*834 914 *834 914 *834 914 914 958 *934 13 88 87a 12 Below Mfg Co *25 26 •25 26 •25 28 *25 26 26 26 *28 27 

A No pa 833 Apr 22
 No par 241226ay 22

*7 712 7 9 813 833 812 9 838 912 834 1014 8.900 Spiegel-May-Stern Co-No par 514 Jan 13
17 1738 1773 1812 18 183 1772 1878 1812 1914 1814 1878 79,000 Standard Braude *122 124 *12214 124 *12214 124 *12214 124 12214 12214 12212 12212 200 Preferred 

No pa 1473June 2'1233 3 *214 3 "238 3 3 3 3 31 6/12 7212 600 Stand Comm Tobaeoo_re re; 
118

an 19
62 641 8413 68 65 6731 6614 6938 6 038 59.200 Standard Gas & Eleo CoNo per 5513June 2
•58 59 58 59 585a 59 5858 59 *59 597 *59 60 1,100 Preferred •92 971 *92 971/4 •92 971/4 *92 951/4 *92 9658 .92 9658   $6 cum prier pref____Lo rer 92% jJa nan 19
4100 105 *101 105 105 105 *10212 10514 *10214 10514 *10214 104 100 27 cum prior pref _No par 10114 Jan 10
*2 R-. 214 218 214 212 212 2% 3 *21, 314 *233 314 1,300 Stand Investing Corp-No per I%June 2

O10112 10214 *101 10214 102 102 *102 102% *102 10258 *10214 10312 200 Standard OU Export pref--100 9973June 3
36 3612 3618 3734 36 3733 3814 3932 3734 3934 3812 3914 89,800 Standard 011 of Calif-No per 3113June 2

$1034 1212 1212 1213 12 14 13 14 13 1378 •13 1373 3,500 Btand 0111 of Kamm 25 834June 3
355* 37 371* 3878 3714 388 3734 4114 4014 4134 40,2 4132 199,300 Standard 011 of New Jersey_25 3033June 2
3514 1615 16 1618 1813 17 1633 18 1833 1834 1814 184 171.800 Standard 011 of New York_25 1378June 3

*1612 1812 1812 1884 1834 1914 1933 201/4 20 2038 1834 20 2,300 Starrett Co (The) L fi-No par 1612June 2•2311 3
*514 61/4
*33% 3514
10 1034
28 30%
1614 1738

*11018 1117/

;ai"
ow° 101
31 32
*33 78

'8 812
1113 14 *13 1412 *13 14
.11 113 *1 112 "1 11
*21/4 31/4 1212 31/4 3 3
*17 173' 18 18 "17 1858
6 6141 612 678 653 7
19% 2012 2014 2114 2034 231
324 34 I 3334 3538 3318 351
3% 312' *3 338 312 358
9 912' 918 1018 10 103

NW share
3813 Jan 12
80 Jan 27
15% Feb 24
87 Jan 15
15 Feb 27

100 Apr 24
1814 Jan 5
1334 Jan 10
27 Feb 23
S Feb 27
3913 Jan 9
2033 Feb 26
2613 Feb 26
71/4 Feb 19

4731 Fob 19
7114 Mar 10
6 Feb 27
16 Feb 27
96% Mar 19
10212May 16
11313May 19
137% Apr
15734 Mar 26
10434June 23
6813 Feb 27
2 Jan 9
11% Jan 5

10172 Jan 8
5514 Mar 17
271/4 Feb 25
5513 Mar 26
60 Mar 21
241218,1er 21
2912 Mar 25
30% Feb 10
90 Feb 3
1% Jan 8
13 Apr 22
1914 Feb 27
88 Jan 7
98 Jan 6
10% Feb 11
25% Feb 24
54 Feb 19
13 Jan 2
30 Jan 6
2238Mar 10
131/4 Mar 12
5412June 24
751/4 Dab 11?
0% Jan 5
1014 Feb 24
41341)Inr 2
20 Feb 24
4233 Feb 10
3033 Feb 20
8514 Mar 24
96 Mar 20
107 Apr 15
2014 Feb 27
11% Mar 30
65 Mar 27
11 Feb 27
6314 Feb 28
813 Feb 27

3 314 314 314 312 314 4 414 4 4 2,900 Sterling Securities el A_No per 212hf ay 27534 614 614 614 614 812 814 812 *8 812 2,700 Preferred No par 5 June 23414 37 364 40 '37 3913 39 39 *3414 39 3,100 Convertible preferred____50 2912June 311 1218 1114 1172 1112 1278 12 127 1218 1334 22,600 S3ewart-Warner BP Cort1-10 8 May 27
31 345* 3233 337 3318 3473 34 364 3534 378 47.700 Stone & Webster NO SW 2512June 21772 1832 In 1814 1814 1972' 1834 2078 1812 1934 17,900 Eltprudeefbe'rrr Cedorp (The)-No per 1413June 2•11018 11178 *11018 11178 *11018 11178 •11014 11174 *11013 11178  

...... Submarine Boat 
 100 110 N1 ay 26

100 1001a 100 100 *10012 101 101 101 101 101 200 Preferred 

No par Is Jan 2
No par 31 June 2

-55i2 iiii - 33i8 3378 iiii4 -315-$ "51 "314 ;35- iff - 600 dun OH 
3212 3434. 34 3514 100 94 May 18es 28 *34 7g 7g 73 lig 1

3412 35% 35 3534 357,84 35;82 9.980000 88011,eri0Derbei,outer Co (Thai-No Par 30 AIX 10 Ne pat 114 Jan 28 012 914 914 934 1112 101 1112 11 11 3.200 Superior Steel 
*1 III,*1 1.12 *1 11,   

sawynintagtos Conot America 
100 6 May 27
50 1171 Jan 7

*13 14 *13 14 e13 14  

6% 7341 734 734 7% 734 3,000 Tennefnee Corp 
7/fr000 is'air 1 ti3124iFuuennb: 243
No g

3 312 *3 332 234 3 1,000 Class A *17 18 1 1833 1973 187  19 1,900 Telautograph Corp 
2234 24331 2334 247 235  2418 78,200 Texas Corporation 25 18 June 2

518June 2
3373 371/4, 3532 39 36% 39 38,400 Texas Gulf Sulphur---No pal 2918.1une 34 438' 334 4 35 4 1,800 Texas Pastas Coal & 011 10 212June 2933 1134' 11 12 1038 1112 41.700 Texae Pae Land Trust i 1 758June 1

5813 Feb 27
134 Feb 11

1134 Apt 9
2913 Feb 20
18% Feb 18
21 Mat 25
6112hiar 25
1014 Jan 12
78 Feb 17
934 Mar 6

33114 Feb 26
11 Feb 26
35% Feb 26
103 Mar 14
12% Jan 7
62 Jan 8
4% Feb 18
1558 Feb 18
95 Mar 19
1712 Jan 8
112 Jan 8
541/4 Feb 26
5 Mar 12
36 Jan 6
11512May 7
27% Feb 17
92% Jan 21
1333 Mar 16
1612Mar 25
1734 Feb 21
8312 Feb 20
1713 Mar 24
201/4 Feb 25

12312 Apr 9
4 Feb 10
88% Mar 10
8473 Mat 23
101 Ma 23
109% Mar 6
41/4 Feb 13

10514 Apr 13
5114 Feb 18
19 Jan 5
5211 Feb 24
28 Feb 101
3458 Feb 241

5% Feb 10
9% Feb 16
40 Mar 26
2173 Mar 10
541/4Mar 21
26 Mar 26

11814 Apr 6
14 Jan 6

4.514 Feb 25
10412 Feb 2
40% Feb 9
134 Feb 17
18% Mar
18% Feb 20
213 Feb 2
612 Jan 28
2112 Mar 6
9% Jan 5
35% Jay 7
55% Feb 24
fps Jan 9
17% Feb 13

per Mare $p.rahass
18 Dec 7812 Jae
60 Dec 110 Jan
131/4 Dec 2272 Feb
8412 103 Jan
11 Dee 1958 Oct
9113 Dee 103 Del
1814 Dec 227  API
10% Dec 343 Mar
104 Dee 20% July
4 oft 2714 Mal
20 Deo 103 Jan
1114 Dec 54 Apr
1011/4 Dec 608, Feb
814 Nov 1652 Feb
26 Dee 761s Feb
53% Jan 7873 June
1 Dec 1172 Mar
1112 Dee 40 Mar
05 Dec 123% Apr
915* June 100 Oft
104% Dee 117 Sept
121 Jan 13514 Oat
142 Dec 158 Juin
10714 Feb 112 May
47 Deo 8932 Jan

Oct 812 Jan
738 Dec 2714 Apr

901p Dec 1141/4 Apr
80 Dec 8873 Feb
113, Dee tItus Apr

Dec47  57 Apr
31% Dec 85 Apr
1438 Dec 50 Apr
1671 Dec 58% Apr
2218 Dee 647a Mal
83 Dec 100 Mar

es Dec 57 Feb
8 Nov87 Jan
141/4 Nov4612 Apt
84 NoY 10073 Mat
95 Jan 104 July
7% Dec 10 Mar
101* Deo 79% API
23 Dee 9512 Map
514 Dec 20 Jan
34 Dec 72 Jail
10 Dec 245* Apr

40 Dec 5858 Mat
70 June 80 Jan
Os Deo 95* Dee
5 Dee 2534 der
231e Deo 5958 Feb
1438 Dec 6884 Mar
3634 Dec 568, Apr
1914 Dec 5714 Feb
885* Dec 1225* Jan
84 Dec 997e Feb
36 Oct 10972 Mar
1214 Dec 3134 Apr
• Dee 1312 Jan
35 Jan 75 Jan
53 Dec 1414 Mar
431g Dec 10033 Jan
1114 Dec, 23 Feb
35 Dec 8238 Mat
1 Dec 21 Jan
32 Nov 181/4 Ape
20% Nov 52 Apr
9 Dec 2234 Feb
11% Dec 2734 Mar
54 Jan 6334 Mar
514 Dee 2512 Apr
55 Dee 10614 Apr
41 Nov 35 Apr
11 Nov 24% Jan
bag Dec 87 Mar
90g Dec 8 AD?
86 Dee 11214 Apt
10% Dec 42 APT
42 Dec 9938 June
112 Nov 8 Jan
8 Dee 3658 Feb
9033 Dec 12112 API'
10% Dec 208* Jan
103 Aug 121 :an
401/4 Dec 72 Apt
38j Jan 9 Mail
32 Dec 45 Mar
108 Jan 115 Aug
19% Jan 3734 June
92 Jan 96 Jai
8 Dee 3012 At
834 Dec 25 Ain'
7% Dec 3613 Feb
25 Dec 451/4 Mar
411/4 Dee 52 Feb
141 Nov2958 Feb
114 Nov 12112 Sept

210 Dec 714 Feb
5313 Dec 1291/4 Apr
55 Dee 67 May
925* Dee 104 Beet
9313 Dec 11414 Sete
113 Nov 151, Mar
98 Feb 100% Oct
4214 Dec 75 Ate
1458 Dec 29 Apr
431/4 Dee 8473 Apr
198* Dec 60% APT
19 Dec 4758 Are

2% Dec 201 Mat
5 Dec 141/4 Mal
801* Nov 48 Mar
1434 Dee 47 Apt
3712 Dee 11332 Apr
181, Nov 6714 Feb
118 Jan 125 Mar

Is Deo lei Mar
89 Dec 70 APT
97$4 Dec 108% Sept
30 Nov 451/4 July

14 Dee 1/13 Mae
0% Dee 291 Mar
812 Jan 167g Mar
13$ Dee 7 Ape
4 Dec 1758 Apr
15% Jan 261/4 Apr
734 Dee 17 An

3814 Dec 6012May
604 Dec 67% Mal
4 Dee la% Mai
10 Dec 32% Mai• Bid and asked prices; no sales on this day. z Ex-dividend p Ex-rights. „
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4726 New York Stock Record-Concluded-Page 8
tier 41321.1• ddIring 'he week or stocks not recorded here, are eig

hth page preceding

HIGH AND LOW SALF1 PRICES-PER SHARE, NOT PE
R CENT.

Saturday
June 20.

$ per share '
1178 1178
•32 35
•1814 1834
*99
412 44

*1918 25 I
*15 1778
•10 1114
334 334

*2738 28
6 6
4012 4013
*10 15
*51 60
*6 612
3338 3458
*2 2181
1014 1014'
7 738

Monday , Tuesday Wednesday Thursday Friday

June 22. I June 23. I June 24. I June 25. I June 26.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On Oasts of 100-share lot:.

Lowest. I Highest.

PER SHARE
Range for Previa*.

Year 1930.

Lotoe.st. MOMS.

$ per share
1214 12,2
*35 3634
•1814 187s
.99 100

434 5 1
*2018 25
•I5 1778
•1034 12 I
4 412
28 28
578 618
3978 40
*10 15
*51 60
.618 6,4
34 4012
2,4 238
1014 11 I
.738 7,4

$ per share $ per share $ per share $ per share

12 1212 *1213 13 I 1234 1234
*3418 37 3412 341* *36 38

•1814 20 *1814 20 19 19
*99 100 100 104 *100 --
434 5 5 5 5 5

*2018 22 2018 2114 *21 26
*1512 1838 •1512 17 .15 1634
*10 12 12 12 1214 1214

4 4 4 414 412 5

*2738 31 •2738 30 I *29 31

57s 6,4 614 64 64 64
140 4212 40 40 4012 4134

•10 15 1 *1012 15 *1014 15

*50 60 *52 60 59 59

614 614 612 612 64 7
3714 3938 3758 3914 3812 40
214 214 238 278 258 27s

1078 1078 11 1114 1114 1114
738 734 758 812 8 834

*878 912 912 912 934 1014 1112 1112 1114

734 8 812 10 918 914 914 10 934

93 93 93 03 93 9312 *93 9312 *93

33 3318 3358 35 35 3534 3618 3758 36,8

*334 6 *334 6 412 412 4 4 412

12 13 13 13 1278 13 13 1334 21334

10 10 1038 1012 11 15 14 1514 1414

45 4712 48 4912 49 50 49 54 5412

*9 10 10 10 978 978 934 1078 *1038

4712 5038 5018 53 504 5213 5134 5418 5214

1812 1878 1834 193s 1834 1914 19 1978 1914

•2014 2038 2012 2012 2012 21 2112 22 I 2214

24 2634 2714 2938 2738 2858 27 30141 2314

*5012 53 53 5312 5334 55 55 56 I 55

•15 19 13 13 *14 16 16 16 *16

3512 3512 3534 36 *35 3012 *35 3612 3612

*114 117 *114 117 *114 117 *114 117 I 117

.1412 15 1514 1558 1514 151 1 1578 1718 1612

438 438 412 434 412 478 5 578 5

•551s 60 I *5518 60 *5518 60 60 601s 64

2118 2312 2338 2458 2314 2414 2312 25141 2418

4934 50 I 493/3 5014 5014 5038 5038 50381 5018

578 57/3' 6 638' 612 678 04 7 *6

5512 5612 57 58 I 57 58 57 5812 8,300

2914 3018 2938 307g 3018 3138 3012 3138 97,200

104 104 10312 10312 10338 10334 10334 10334 1,100

*2's 3 *218 3 *218 3 1 •218

*24 2412 24 2438 *2418 2412 2312 2312 1,200

412 458 5 6 6 6141 6 6 7,900

35 37 3658 40 40 4234 *41 42 1,800

*3318 3434 3434 3614 36 3634 *3512 3634 2,400

*25 30 2978 30 .29 30 30 3514 190

158 134 134 17s • *178 2 178 2 1,800

24 2412 2438 2612 2538 2678 26 2614 25,300

•1813 1878 *1812 1874 *1812 187s •1834 19

*712 912 *712 9I 8'z 812 812 *713 912 200

*78 114 *1 114 •34 114 "38 1 200

*16 19 17 22 22 2212 22 2212 1.500

9 9 9 9 912 934 918 918 2,700

80 80 8018 8214 •80 83 *81 85 900

40 40 40 4014 4018 4114 40 41 2,600

*8 9 9 9 *9 1012 1012 1012 1,200

2614 2712 2712 3038 2658 30,8 2712 2912 19,400

6 6 6,8 8 714 778 788 738 4,300

10 10 10 1014 1034 1112 11 1112 2,200

*82 8234 8214 8214 •83 8412 500

5312 5412' 5514 5612
281s 2912 2978 3034

•10312 10378 10378 104
*218 3 *218 3

.2212 2312 22 24
I

4 4 412 458
•37 40 *37 3938
3314 3414 3412 3458
30 30 2934 30 1
*158 178 *112 2
2312 2378 2358 2434
*1818 19 *18 184
*7 912 8 8
*34 78 1 1
16 16 •16 19
712 71. 8 9
79 82,2 *80 8814
*37 3912 3814 41
*8 9 9 9
2612 2712 27 2812
*6 614 518 638
*8 9 834 934

.80 8112 8018 8018

14 1412 154 1684
1178 1234 1234 134
•2212 24 244 2578
14 14 16 1612
*40 4078 41 41
8758 9334 9334 9912
14118 142,8 14212 14212
*64 6914 *6412 68
2238 224 2318 2414

•14
88 

18% •14
4 

18
,4

2712 313a 32,4 3414
*112 158 *112 158
*9 10 934 10
6078 6078 *61 6112

*10514 106 *10514 106
4218 4478 4538 50
*24 2412 2414 2478
614 612 612 7

•1078 1212 .1078 1212
*312 378' 334 4
*34 45 *34 42
714 838 818 834

8112 8112

1512 16
1312 1418
2412 25
17 1933
4112 4112
9514 98
1417g 14214
*6312 6838
2358 24,4
5s 34

*14 18
32 34,4
158 134

•1032, 14
6112 6134
10534 10534
4714 4878
2412 25
Vs 638

•107, 1212
378 4

*34 40
814 9

1614 1934 18 1938
14 1638 1512 174
25 29 28 2912
1712 1978 1912 20
4212 4212 4212 43
9634 1004 9812 102
14112 142 14114 142

*6712 6838 68 68
2378 2412 2418 24,4

38 ki 34 34
•14 18 .14 1818
3488 3512 3314 3634
*134 178 14 17

*11 12 *1114 13
6112 6112 *6134 68

•10514 10534.'10514 1053
48 51 501, 54
2414 2478 2534 2634
63s 722 614 718
1212 1212 13 16
334 4 418 434

*40 42 42 42
812 918 814 9,8

1838 1938
16 1612
27 2712
183, 1914
•42 4312
9934 102
14012 14078
68 68
2418 241

34 1
*14 181
3412 36
*188 17
12 123
*63 70
*10514 1053
5114 533
2558 26
7 71

1r4 1713 434
42 44
814 84

•15 20 *__ 20 17 17 *18 20 1734 18 184 1838

*238 3 234 3 3 3 338 312 334 334 338 31

1918 2034 22012 2134 2138 2178 2158 25 2212 2438 2378 2434

3312 3312 234 3412 *3434 36 34 3712 3418 3458 3418 35

25 27 20 2612 *25 28 2612 27 27 27 *26 27

*214 3 *214 3 1 *214 3 3 3 *3 312 34 34

20 20 2012 22 22 2214 2214 2212 23 2312 2234 23

*51 53 5212 5212 •55 57 .57 60 55 55 5518 551

109 1127, 112 11714 11234 116'4 11414 11834 211412 119 11511 118

2334 2334 2412 2512 2458 2.5'4 2413 26 26 2612 2618 271

M34 6034 5834 63,81 5912 63'4 6112 69'2 6638 7038 6818 70

9512 9512 9112 9212 9134 9238 92 932 92 9412 9312 951

•1712 20 2138 2238 22 22 2014 2112 22 22 .20 211

*33 34 .32 34 •32 34 .32 34 *32 34 •32 34

•96 100 '1'96 100 *9518 100 •9518 100 .9518 100 9514 9511

10314 10314 *10314 104 104 104 10314 104 *10412 1054 10312 10412

*9212 9612 .03 9612 96 96 95 95 *9312 9612 9612 96,2

111714 118 •11714 118 ,•11714 118 11714 11714 *11712 118 118 1184

•1104 11034 •11038 11034 11038 11034.11038 11034 11034 11034 11012 11012

21 2534 2512 2512 2358 2434 25 2512 26 264 *2512 30

7 838 834 938 8 838 734 838 8 812 8 814

2114 2112 2214 23 I 23 2312 2334 24 1 2334 2334 2238 25

•1, 14 14 14, 14 14 14 38 14 38 14 38

•18 19 19 19 *18 1914 194 194 194 20341 20 20

*36 38 38 3934 .38 3934 *38 3934 3934 40 .39 40

*214 21g 218 278 234 3 3 3 314 314 313 312

*5 64 *5 714 *5 714 *5 714 *5 714 *6 714

.412 5 5 6 514 6 5 534 *514 6 *534 612

412 434 412 478 438 458 418 5 438 5 438 434

*4514 4712 .47 50 49 49 4412 4812 *1812 51 *454 - --

2 2 *2 214 214 214 *2 214 2 2 2 2

*5 6 6 64 *512 614 *512 614 512 6 *534 614

35 35 36 36 3512 36 .36 37 .35 36 *35 3534

6612 684 674 70 674 6938 6814 694 6838 7118 694 7034

42 47 4612 5012 4712 4938 484 5314 5234 5712 5412 5714

*60 7014 7014 7014 *70 90 *70 90 *70 90 *70 89

*5213 64 *5212 64 .59 64 64 64 *60 6334 •60 6334

•1234 2312 *1234 2412 *1353 2412 14 15 20 20 *1718 24

71 724 72 7318 7234 7312 7212 7458 7312 7514 7334 7438

*21 22 22 22 •22 2212 22 22 2212 2312 2412 24,2

712 734 8 834 8 84 8 914 834 94 9 934

*43 45 447e 4478 .40 45 45 48 48 48 46 48

•18 1934 1912 2038 *1934 20 1914 1978 20 2034 194 1978

*45 48 48 48 1 43 43 *4612 50 50 52 50 5714

212 212 24 3 234 3 3 3 3 3 *234 27s

10,300
35,200
5,200
5,100
500

883,000
7,900
500

63,800
15,000

271,800
600
500
400
50

3,080
10,300
4,700
1,100
4,500
1,200

156,500

400
2,200
13,900

230
1,500
200

2,400
300

15.200
5,000

533,600
560
800

10
200
40
30
60

1,600
5,300
2.800
7,100

1,100
1,400
800

1,200
44,300

200
700
700

1,400
120,400
105,600

100
100
30

17,700
1,500

45,100
290

3,600
5,100
2,300

Shares Indus. & MIscell.(Concl.) Par

124 1234 1,300 'Phatcher Mfg No par

*35 38 100 Preferred No par

1912 1912 200 The Fair No par

*100 ____ 30 Preferred 7% 100

434 5 2,600 Thern,old Co No par

*2058 2512 300 Third Nat Investors 1

*15 1612   Thompson (J R) Co 25

12 1214 700 Thompson Produete IneNo par

434 434 2,200 Thon3psen-Starrett Co-No Dar
*29 31 100 53.50 cum pre/ No par

61 1 634 20,300 Thlewarer Assoc 011 No par

4214 44 2,400 Preferred 100

*10 15   Tide Water Oil 100

*54 60 100 Preferred 100
We 758 5,200 Timken Detroit Axle 10

384 41 36.700 Timken Roller Bearing_No par

212 212 5,000 Tobacco Products Corp No Par
1058 1034 3,100 Cla80 A No par

814 812 90,100 Transamerica Corn 25

1278 13 13 1,300 Transue Williams 811 No Par

10 918 934 20,700 TM-Continental Corp__No par

9312 93 93 1,800 5% preferred 100

3738 3518 3534 4,600 Trioo Products Corp___No Par

413 *4 5 GOO Truax Traer Coal No par

1334 1314 14 2,400 Truscon Steel 
laor

1412 1314 1334 4,400 Ulan Oo No par
56 56 5712 9,400 Under Elliott Fisher Co No par

11 *1012 1014 1,200 Upton Bag&Paper Corp No Par

5518 5278 5518 139,600 Union Carbide dr Carb_No Par

1958 1834 1912 30.300 Union Oil California 25

23 *22 2312 1,300 Union Tank Car No par

304 2858 3038 346,300 United Aircraft & Tran-No Par
574 56 56 2,500 Preferred 50

17 15 15 United Am Beech Corp No par

4012 *384 3912 2,400 United Biscuit No par

117 *114 117 100 Preferred 100

1778' 1612 1714 3.500 United Carbon No env
6 513 54 13,400 United Cigar Stores_  No Par

64 *69,8 72 400 Preferred 100

2538 2438 2512 748,400 United Corp No par

5038 5018 5012 7,700 Preferred No par

64 *612 64 1,100 United Electric Coal__ _No par

United Fruit No Par
United Gas & Improve_No par

Preferred No par
United Paperboard 100
United Piece Dye Wks_No par
United Storee ol A_ _ _ _No par

Preferred elms A ... _ _No par
Universal Leaf Tobaoco No par
Universal Pictures 1s1 p20.. 100
Universal Pipe & Rad__No par
EL 8. pipe & Fdr . 20

1st preferred No par
US Dlatrib Corp No par
IJ S Express 100
U S Freight No par
US & Foreign Seem_ _ _No par

Preferred No par
U S Gypsum 20
US Hoff Mach Corp_. No par
U S Industrial Alcohol_ No par
1:7 S Leather No par

Class A No par
Prior preferred 100

per share $ per share
914June 2 22 Feb27
3334June 31 41 Mar 5
1814June 2 28 Jan 9
99 June 19 10611 Feb 26
4 May 29 9 Feb /3
16 June 2 27 Feb 21
1512June 17 35 Mar 2
9,4June 1 18 Feb 24
312June 2 838 Mar 7
2413 Feb 4 3414 Mar 19
4 June 2 9 Jan 7
38 June 21 88 Jan 8
10,2 JM.II 31 18 Mar 16
54 June 4 83 Feb 26
512June 10 12 Feb 20
32 June 3 59 Feb 17
188June 3 334 Apr 9
101tJune 17 14 Apr 10
64June 13 18 Feb 28

778 Jan 3 1718 Mar 6

Ws Jan 2 1114 Feb 24
29214 Mar 16 9114June 15
2818June 1 454 Feb 27
4 June 15 10 Jan 20
12 June 2 24 Feb 24
9I2May 29 2134 Itlar 10
40 June 2 754 Feb 27
814June 3 1312 Mar 27

24312June 2 72 Feb 24
14 Apr 28 2688 Feb 13
20 Apr 1 2518 Jan 3
2078June 3 377s Mar 26
46 Jan 2 59 Mar 29
10 May 28 2712Mar 2
31 June 2 4134 Mar 26
11314 Feb 2 122 Mar 23
13 June 2 383  Feb 11
4 Jan 2 712 Apr 9
5218May 29 r76 Apr 10
1818 Jan 2 3114 Mar 19
4414 Jan 2 521s Mar 26
3 Jan 2 12 Feb 27

481tJune 2 8734 Feb 27
2538June 2 3712 Mar 17
9813 Jan 30 10534May 18
212 Apr 27 814 Jan 7
21 May 27 3134 Feb 19
4 Jun. 9 958 Apr 9
35 June 23 52 Apr 9
28 Jan 2 4112 Apr II
24 May 6 42 Mar 21
114May 26 4 Feb 9
20 June 3 3718131ar 28
1714 Apr 29 2014 Itiar 26
678June 2 10 Mar 20
Vent, 8 114 Jan 7

1034May 27 304 Mar 24
6 June 1 121s Feb 24
76 June 2 90 Feb 17
33 June 2 50 Mar 27
578 Jan 2 124 Apr 1
24,8June 19 773e Feb25
881 Jan 2 1014 Mar 19
7 Jan 2 154 Mar 19
694 Jan 7 8538May 5

US Realty & Rept _ _ _ _No par 1312June 1 8614 Feb 28

United States Rubber__No par 10'8June 2 2038 Mar 20

let preferred 100 17 Juno 2 3618 Mal 21

US Smelting Ref & Mln___50 1314June 3 2588 Mar 10

Preferred 60 40 May 22 47 Apr 1

United States Steel Corp__100 8318June 2 1523s Feb 28

Preferred 103 13612June 2 150 Mar 20

US Tobacco No par 6018 Jan 6 717s Mar 11

Mines Pow dr Lt A __ _ _No par 1912 Apr 27 31 Feb 28

Vadfloo Sales No par 58May 29 2 Feb 26

Preferred 100 14 May 19 28 Feb 16

Vanadium Corp No par 234June 2 7684 Mar 25

Virginia-Caro Chem No par 1 June 3 314 Feb 20

6% preferred 100 718June 4 17 Feb 10

7% preferred 100 5914June 10 7114 Jan 7
Virginia El & Pow pf (8) No par 9814 Jan 2 109 May 12

Vulcan DetinnIng 100 3812June 1 7138 Feb 24

Waldorf System No par 21 Apr 29 277s Feb 17

Walworth Co No par 5 June 1 15 Feb 18

Ward Bakeries elms A_ _No par 614 Apr 29 2714 Mar 12

Clam B No par 3 June 1 84 Jan 80

Preferred 10a24 Apr 29 5712 Jan 30

Warner Bros PletureeNo par 434May 19i 203s Feb 17

Preferred No purl 1034May 22

Warner Quinlan No par 188June 2
Warren Bros new No par 1412June 1

Cony pref No par 30 June 3

Warren Fdy & Pipe__  No par 23 June 2
Webster Eirienlohr No par 2 June 5
Wesson 011 dk Snowdrift No par 1738May 26

Preferred No par 51 June 2
Western Union Telegraph _100 0618June 2
Weetinglille Air Brake_No par 20 June 1
Westinghouse El dr Mfg___50 5414June 18

let preferred 50 87,8 Apr 30
Welton Else Instrurn't _No par 15 June 2

Claes A No par 32341une 11
West Penn Eleo claw A_No par 9514June 26
Preferred 100 108 1E41131)
Preferred (6) 100 92 June 3

Went Penn Power pref 100 114 Jan 5
6% preferred 1001034 Jan 2

West Dairy Prod el A_ _No par 1712June 2
Class B No par 434 Jan 2

Westvaco Chlorine ProdNo par 18 June 2
Wextark Radio Stores_No par 18June 15

White Motor No par
White Rook Min Spring otf_60
White Sewing Maebine_No par
Preferred No par

Wilcox Oil& Gas No par
Willys-Overiand (The) 6

Preferred 100
Wilson & Co Inc No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthing P & M 100
Preferred A 100
Preferred It 100

Wright A eronautleal. _ _No par
Wrigley (Wm) Jr (Del)No par
Yale A Towne 25
Yellow Truck & Coaeh el 11.10

Preferred 100
Young Spring & Wire_ _No par
Youngstown Sheet Rs T_No par
Zenith Radio Corp_ ___No par

1512June 3
36,2June 6
213 Jan 3
6 Jan 5
312June 3
334June 2
4414 Jan 30
118June 1
418June 1
21 May 25
5484 Jan 2
371gJune 1
6612Jtme 17
61 June 21
9 June 3

66:4 Jan 2
21 May 28
54June 2
42 June 4
14123.fay 29
3912June 2
23ti Jan 2

4012 Jan 9
738 Feb 4

4838 Feb 27
49% Feb 27
32 Feb 20
6 Feb 24
2814 Mar 20
574 Feb 11
15084 Feb 24
8614 Feb 21
10734 Feb 26
11914 Feb 27
28 Feb 21
384 Jan 5
10514 Apr 22
112 Mar 27
103 Mar 19
120 Feb 17
11212 Apr 1
444 Feb 20
1278 Mar 25
40 Mar 16
288 Jan 3

2814 Jan 12
4734 Mar 20
5 Apr 6
1034 Apr 13
938 Mar 26
8 Mar 19
5,114MaY 9
4 Feb 11
1084 Feb 17
5134 Jan 12
7258May 13
1064 Feb 24
95 Mar 7
8388 Mar 9
27 Feb 25
8031 hfar 4
30 Jan 23
1514 Mar 20
70 Mar 19
29 Feb 24
78 Feb 24
54 Feb 27

$ per share
121i Dec
35 Dec
214 Dee
102 Jan

334 Dee
154 Dee
23 Dee
10 Nov
34 Dec
2838 Dec
578 Dec
53 Dec
12 Dec
68 Dec
8 Oct
4018 Dec
2 Dec
73s Jan
10,4 Dec

613 Nov
532 Dec

8914 Apr
2814 Oct
gti Dee
2034 Nov
1414 Dec
49 Dee
838 Dee
5218 Dec
2018 Dee
23 Dec
183s Dec
4134 Dec
154 Dee
3312 Doc
115 Oct
1438 Deo
34 Dee
25 Jan
1373 Dec
4312 flee
214 Deo

4612 Dec
2414 Dee
97 Jan
211 Dee
2018 Dee
418 Jan
1512 Jan
1978 Aug
27 Dee
2 Dee
184 Jan
15,8 Jan
7 Dec
h Dec

1614 Dec
678 Deo
73 Dee

$ per share
afply A vr
44 Mar
32 Jan
110 Feb
357s May
4684 APT
4714 Mar
394 Apr
184 Mar
4938 Mar
1734 Apr
8934 Mar
31 Apr
9474 Apr
21,4 Apr
894 Apr
54 Jan
1314 July
254 Sept

2884 Jan
204 Apr
954 Sept
4184 Mer
22 Mar
374 Mar
24 Sept
138 Mar
1914 Sept
10638 Mar
50 Apr
3815 Apr
99 Apr
7714 Apr
5474 Feb
584 May
192 May
84 Apr
84 June
58 June
52 API'
534 Apr
194 Feb

105 Jan
493s May
10414 Oet
14 Mar
8272 Ace
1478 June
6084 July
89 Mar
76 May
9 Apr

8814 Apr
21 May
2038 Jan
450 Ave

103 Apr
3278 Mat
101 Mar

• Dec
5012 Dec
814 Dec
514 Dec
5414 Dee

28 Dec
11 Oct
1912 Dee
1711 July
40 Dec
1344 Dee
140 Jan
594 Dec
194 Dee

Is Oct
1212 Dec
4,43s Nov
14 Dee
9 Deo

1374 Dec
100 Dee
854 Dec
2178 Dec
104 Dee
121, Dee
3 Dec
45 Dec
284 Dee

31 Dec
44 Dee
2684 Doe
4014 Nov
2212 Dec
211 Dee
1988 Dec
504 Jan
12218 Dee
314 Dee
8418 Dec
10784 Nov
1714 Dec
33 June
95 Dee
102 Nov
9014 1)eo
11814 Jan
10314 Dee
20 Oct
44 Nov
18 Dee
78 Dec

214 Dec
32 Dec
211 Dee
4 Dee
64 Dee
884 Oct
4512 Nov
178 Dee
44 Nov
35 Dec
514 Dec
47 Dee
88 Jan
68 Dee
104 Dee
65 Dee
25 Dec
84 Nov
50 Dee
19 Oct
594 Dec
• Dee

3088 Mar
13938 Jan
1512 Apr
28 Apr
94 June

7512 Mar
35 Apr
534 Apr
3614 Jan
534 Jan
19834 Apr
15184 Sept
614 Feb
4584 Apr
74 Mar
6978 Apr
14314 Apr
878 Apr
3414 Apr
824 Apr
10712 Oct
156 Mar
314 Apr
4238 Apr
84 Mar
1531 Apr
7714 Apr
8014 Mar

704 Mar
27 AP3
634 Apr
56 Sept
4312 May
94 Mar
2978 Mar
MI Apr
21938 Feb
52 Feb
20111 Apr
19734 APT
4874 Mar
36 Jan
110 ADO
1124 Sept
104 July
11814 June
11114 Sept
50 Mar
2414 API
594 Feb
21 Jan

43 Apr
544 Mar
We Mar
3274 Apr
21 API'
11 API
85 API'
734 Mar
18 Mar
544 Mar
7238 Jan
169 APr
107 Avr
gs Mar
Wu Mar
80 July
77 Mar
324 Apr
105 Apr
47 Mar
152 Ayr
16,4 lure

•Bid and asked prim: no sales on this day s Ex-dividend. y Ex-righte
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BONDS b. I Price
N. Y STOCK EXCHANGE. Friday

Week Ended June 26. ..,o., June 26.

U. S. G 00000 menL
/first Liberty Loan-
844% of 1932-47 
Cony 4% of 1932-47 
Cony 434% of 1932-47 
2d cony 434% of 1932-47 

'Fourth Liberty Loan-
434% of 1933-38 
Conversion Be coupon 

Treasury !tie 1947-1952
Treasury 41" 1944-1954
Treasury 3345 1946-1956
Treasure 3348 1943-1947
Treasury 35 s June 15 1940 1943
Registered 

Treasury 1140 1941-1943
Treasury 3348 1946-1949
rename Canal 3. 1961
State and City Securities.
NYC 344% Corp at-Nov 1954
8440 1955
4. registered 1936
es regletered 1955
4% corporate stock 1957
634 corporate stook 1957
% % corporate stock _ _ _1957
6% corporate stock 1958
6% corporate atock 1959
414% corporate stock_  1960
% corporate stock _ __ _1971

4 % % corporate stock_ __ _1963
644% corporate stock ___ -1965
444% corporate stock July 1967

New York State canal imp 461961
4445  1963

Ferelen Govt. S. Municipals.
Agrie Mtge Bank 5168 1947
Sinking fund 6e A Apr 15 1948

Akershue (Dept) ext 66-1963
Antioeula (Dept) col 75 A 1945
External a f 7, ear B 1945
External a 1 7s ear C 1945
External Is I 75 ear D 1946
External at 7s 1st ger.  1957
External 000 .1 7s 2d aer_1957
External see at 76 ad ser_1957

Antwerp (City) external 613_1958
Argentine Govt Pub Wks 64_1960
Argentine Nation (Govt of)-
Sink fund 6e of June 1925_1959
Esti a I (la of Oct 1925_1959
Sink fund es eerier. A 1957
External ()seeded B-Deo 1958
Ext1 at 6.01 May 1926_ _1960
External of 6. (State RY)-1960EU' 61.8anitAry Works_ _ _1961
Esti Ca pub wka(May'27) _1961
Public Works extl 540_1902

Argentine Treasury 56 _ _1945
Australia 30-yr 5e__July 15 1955

External be of 1927_ _Sept 1957
External g 454a of 1928-1956Austrian (Govt) a t 7a 1943
International f 76 1957

Bavaria (Free State) 640---1945Belgium 25-yr esti H e 1949
Externals 16, 1955
External 30-year ci 7s-1955
Stabilisation loan 7m 1956Bergen Norway)-
Kati sink fund 51._ _Oct 15 1949
External sink fund 5a_ _ -1960Berea (Germany) a 1 6446_1951
External sink fund 641._ _1958

Bogota (City) esti a t 8a......./ 945
Bolivia (Republic of) extl 86_1947
External securities 75 (fbai) '58
External a t 7s (PM) --- -1989Bordeaux (City of) 15-yr 6a_1934

Brasil (U So!) external 86_1941
External s t 634a of 193&_1957
Exti t 6 He of 1027 1957
is (Central Railway) 1952
734e (coffee scour) (flat)-1952Bremen (State of) exti 7s_ _ _1935

Brisbane (('ity) 5 f 68 1957
Sinking fund gold 5e 1958
30-years! (le 1950Budapest (City) extl at 6a-1962Buenos Aires (CIty) C34el B 1956
Externals!fla eer C-2....1960
External a I 6e eer C-3_ _1960

Buenos Aim (Prey) extl 60_1961
Ertl a t 0448  1961

Bulgaria (Kingdom) a f 7, 1967
Stablen a I 744a Nov lb '68

Caldas Dept or(Colombia)734e'46
Canada (Dentin of) 30-yr 0_1961

5e 1962
4345 1936

Carlsbad (City) s t ila 1954
Cauca 'Val (Dept) Colom 7340 '46
()entre' Agree Bank (Germany)-

Farm Loan s t 7a_Sept 15 1950
Farm Loans! (is_July 15 1960
Farm Loan at 6s_Oot 15 1960
Farm Loan 6a ger A Apr 15 1938

Chile (Rep)-ext a t 7.1 1942
External slaking fund Co. 1960
External a f as 1961
Ry ref esti 6s 1961
FAO oinking fund Co 1961
Esti sinking fund 8e 1962
Exti sinking fund M 1963

Chile Mtge Ilk 634. June 30 1957
S t 84411 of 1926__June 30 1961
Guars tea  Apr 30 1961
Guar 6a 1962

Chilean Cons Munk' 70 1980
.Chinese (flukuang Sy) 5a . _1951
Christiania (Oslo) 30-yr t 130 '54
Celogne(CItyGermany 634a 1950
Colombia (Republic) 6a-- -1961

External I t (14 of 1928- - _1961
Colombia Mtg Bank 6440 of 1947

Sinking fund 7. of 1926.-1946
Sinking fund 7e 01 1927_1947

Copenhagen (City) 56 1952
36-Yr g 4 iga 1953

Cordoba (Cite) e111 e1 7a 1957
External a f 75._ _Nov 15 1937

4.)ordoba (Prov) Argentina 7e '42
Coats Rica (Repub) extl 7s_1951
Cuba (Republic) be of 1904.1944

External 6a of 1914 ser A.1949
External loan 4 %a ear C-1949

Runge or
Wee.t's Range

Sines
Lan Sale. re Jan. 1.

Bid All Low High No Low High
J D 102'632 Sale 1021e..102".3 170 10113..1020n./ 13--------102  June'31 - 102 10213.3.1 0 10315n Sale 1039.3 1030..3 68 tua5.. 1030.3J D 02 Jan'31 102 102

J J
A 0 10_4_15..., 100040.3s120p5t, 30 .,927 1023(..1051

----A 0 113,r3 Sale 103332 114132 311
J D 108332 Sale 108 109'032 655 1015332210913.2M S 1003210613u 106122 107332 762 1041221073322J D 10233121023332 1023032 103332 103 1002210333.2J D 10213., Sale 10215..103 99 10011.3030 as1021332J'ne'31 _--- 1021381021322M S 101233210223n 1023332103 272 101 1031322D 101%3 Sale 10034321011ln 1795 10111..1010eQ M 9812 Sep1'30

M N 
joi. 109023142 

Apr'31 _ _ __ 100 100
-92412 121%2

M N

M N 9912 Jan'3I 99% 991,

MN ----109 May'31 10738 109M N iooi2 10012 Apr'31 10012 10012M N 10012 ____ 10012 Apr'31 ____ 100 10012M 8 101 ____ 10034 Mar'31 ____ 10014 10034
M S 10614 Dee'30
J 10512 10512 Dec'30

J J ---- ----- 101 June'30
-- -

MS --------112 Jan'31 111

F A 70 Sale 5912 70 37 45 75A 0 6912 Sale 5912 70 19 45 731351 N 0614 Sale 9514 9614 18 9413 97J J 62 Sale 52 62 34 43 69J .1 62 Sale 5032 62 55 43 66912.1 J 60 671 5212 5512 6 43 68J J 62 Sale 5018 62 23 43 68A 0 54 Sale 45 54 23 35 86%A 0 55 Sale 4512 55 39 37 67A 0 56 Sale 4812 56 11 37 65101 Sale 161 104 84 9614 104A 0 8912 Sale 7934 9012 68 67 98%
• D 8914 Sale 79 9012 51 58 9813A 0 9012 Sale 7934 9012 123 62 9812M S 8914 Sale 7912 9012 165 62 9813J 0 881, Sale 8032 8914 42 62 9814M N 8912 Sale 8012 9912 55 66 9882M S 8914 Sale 7912 9012 97 85 9834F A 8914 Sale 7834 89 150 6612 98%MN 8812 Sale 7834 881z 115 65 9838F A 8113 Sale 71 5hz 120 60 92MS 78 ___ 71 71 1 69 88J 7013 Sale 5912 71 212 6213 76M S 6913 Sale 61 71 71 52 75MN 63 Sale 55 6418 111 48 6984J D 106 Sale 10572 107 65 103% 10832J 8712 Sale 85 89 66 841  9712
F A 8012 Sale 75 8113 13 71 8712St S 10834 Sale 10834 10934 70 10733 111J 104 Sale 10334 1041 101 10152 105J D 11414 Sale 114 11434 42 11012 11618Si N 1087  Sale 10834 109's 131 10734 111
A 0 9812 Sale 977 987 33 95 100Si S 9918 Sale 9812 998 33 94% 99%A 0 7712 Sale 7012 771 44 68 91J D 70 Sale 6218 72 15 57 484A 0 74 Sale 7212 75 9 54 92M N 32 Sale 2612 32 4 15 5523 Sale 17 23 21 125, 38M S 20 Sale 1612 23 78 1112 38%M N 10534 Sale 10538 106 14 10334 106.1 D 81 Sale 6712 81 188 49 92A 0 5712 Sale 4812 59 275 33 70%A 0 5712, Sale 4812 5834 209 32 70J D 58 Sale 4913 581 48 36 7612A 0 998 10012 100 100 1 99 105M S 9238 94l 87 9414 50 85 9972M 13 5838 Sale 49 5838 24 3952 7212F A 59 Sale 4718 5934 2 397 69.1 D 51 75 49 June'31 ___ 4434 83J D 6972 Sale 64 70 06 82 78J J 80 85 80 85 19 64 95A 0 77 Sale 75 77 7 70 9613A 0 7373 Sale 738 731 2 69 9314M 8 69 Sale 5938 6912 74 4938 8312F A 69 Bale 623 72 87 49% 85'8J 63 Bale 63 65 4 110 77---- 7314 Sale 73 7314 13 69 85

.1 .1 6914 Sale 60 70 32 40 76A 0 9512 Sale 9512 9638 225 941a 97Ill N 10678 Sale 10672 10714 52 10312 10814F A 10234 Sale 10212 10338 42 10038 103J 10614 10634 105 105 1 103 10912A 0 68 Sale 5914 65 32 44 7714
M S 8778 Sale 81 89 156J J 7512 Salo 70 77 274A 0 75% Sale 6934 7678 388A 0 8332 Sale 7912 88 18051 N 90 Sale 76 90 49A 0 63 Sale 52 64 124F A 6334 Sale 5032 641 1441 J 65 Sale 52 85 37M S 63 Sale 531 65 117MS 5712 59 33M N 6212 Sale 5032 6414 1251 D 6413 Sale 56 65 711 1.4 70 Sale 60 7018 24A 0 61 Sale 5033 6132 99MN 62 Salo 50 62 5114 S 6212 Sale 53 6212 62.1 D 21 244 2012 June'31M S 102 10314 102 10212 22MS 75 7834 75 77 17J J 7112 Sale 60% 72 87A 0 72 Sale 60 149A 0 62 Sale 5312 62 7
M N 64% Sale 56 8473 23F A 62 6538 5612 6212 21J D 997g Bale 9938 10012 45MN 9612 9612 9613 99313 11

57% 23
F A 57% Sale 48
MN 70 77 63 72 14J J 72 Sale 68 72 11M N 7212 Sale 66 721 36M 5 9314 Sale 9314 9314 4F A 96 96% 96 96 IF A 7114 77 73 June'31

c Cash sale. 6 On the bads of 55 to 6 sterling. I Option ails

BONDS
N. Y. STOCK EXCHANGE.

Week Ended June 28. P,ct
Pries I Week's
Friday Range or

.funs 26. Last Robs.

Range
Stays
Jas. 1.

Cuba (Republic) (Concluded-
Sinking fund 542a Jan 15 1953
Public wks 5)4e June 30 1945

Cundinamarca (Dept) Colombia.
External. 1 6948 1959

Csechoalovakla (Rep of) 8..1951
Sinking fund 8. ger B _A952

Denmark 29-year extl Co. _1942
External g 634. 1955
External g 4 %a_ _Apr 15 1962

Deut,che Bk Am part MI 68_1932
Dominican Rep Cast Ad 542e '42

let ear 6431. ot 1926- - -1940
26 series sinking tund 5340 1940

Dresden (City) external 7s-1945
Dutch East Indies extl 65_ A947

414-yr external Oa  1962
30-yr external 634. 1953
30-yr external 542s 1953

El Salvador (Republic) 8e 1948
Estonia (Republic of) 711- - -1967Finland (Republic) extl 65-1945
External sinking fund 713-1950
External sinking fund 634e 1956
External oinking fund 5401958

Finnish Mun Loan 8445 A 1954
External 64gs series B  1954

Frankfort (City of) a 16346.1963
French Republic ext 74211- 1941
External 76 of 1924.... 1942

German Government Interne-
Uonal-35-yr 5 %sof 1930-1985German Republic extl 78-1949

Gras (Municipality) 88.  1954
(3% Brit dr Bel (UK of) 5)46-1937

Registered 
24% fund loan opt 1960_1990
e5% War Loan opt 1929_1947

Greater Prague (City) 7448_1952
Greek Government a feet 76 1964

Sinking fund sec 65_-__ 1968
Halti (Republic) f Co 1952
Hamburg (State) 1311 1946
Heidelberg (Germany) extl 754550
HelaIngtore (City) ext 644e. _1900
Hungarian Munia Loan 74261945
External s f is Sept 1 1946

Hungarian Land tel hist 7445 'Cl
Sinking fund 7145 ser B1961

Hungary (Killed of) s f 7433_1944
Binh Free State exti a 5a ___1960
Italy (Kingdom of) ext1 7a_ _1951
Italian Cred Consortium is A '37
External sec s 17e ear B _1947

Italian Public Utility esti 76_1952
JapaneseGovt30-year/16%11.1_964.Extl sinking fund 53Se-- -Ivo°Jugoslavia (State Mtge Bank)-

Secured e t g 73 1957
Lellellg (Germany) a le__ -1947
Lower Austria (Prey) 7)0-1950Lyons (City of) 15-year 6a_1934

Marseille" (City of) 15-yr 66_1934
Medellin (Colombia) 6 hs- -1954
Mexican Irrigat Asstng 4348.1943
Mexico (US) extl to of 1899 S10'4455

Assenting Se of 1899 
Assenting So large 
Assenting 413 of 1904 
Assenting 413 of 1910 
Aeseuting 45 of 1910 large.....
Assenting 48 of 1910 small.....
Treas0m46113.0.1 '13 aeeent(large) '33

54Mtan (GeCiraty4sIta15053)telxiitl

External a 1 642e- - 
r 
e345 
a - -1952

_1958M S
Extl sec 6 He aerie, A --1959 IN

Montevideo (City of) 7s__1952 J D
External e f Co Beriee A----1959 M N

Netherlands C. (flab prieu)__1972 M

Now_rwyaaary 20-year exutl 68 

Wales
5a(State) ejtjAp5ar 11995857 AF OA

1943 F A
 1944 F A

mA Os80-year external 6a 

External s 66...-Mar 15 11906532

40-year f 634. 1905 D

Municipal Bank extl e 1 6a 1967 J D
Municipal Bank extl 5s-1970 D

Nuremburg (City) extl 6e-1952 F A
°6113loin(keingitYL31j5ear4Ses t 6s- -1955 N

 1046 F A
Panama (Rep) °id 6 He _ 1953 .1 D

Extl s t be ser A May 15 1963 M N
Pernambuco (State of) esti 7e '47 M
Peru (Rep of) external 76-1959 tel S
Nat Loan extl s 16e let eer 1960 D
Nat Loan esti e t tle 2d ser_1961 A 0

Poland (Rep of) gold 65 1940 A 0

PoErrAlnaleg

Stabilization banal 7s 1947 A 0

76 95 ExU guar sink fund 743a _ _1966 J

resin(Ckitrany odt)ge::: 19965°1 Jj 11.1

6614 84 Pruasia (Free state) extl 8348 .51 M S66 8334 External s t f3a 1952 A 07433 8944 Queensland (State) est' s f 75 1941 A 087 100 26-year external (le 1947 F A481k 86 Rio Grande do Elul eat' e 182_1946 A 049 86 External sinking fund 61 1968 J D50 86 Externals f 7601 1926_ __ _1966 MN60 87 External 17a mune, loan_1967 D51 86 Rio de Janeiro 25-year al 80_1946 A 050 86 External f 8%8 1953 F A54 88 Rome (Clty) extl 8342  
95

64 90 Rotterdam (City) extl 6e-119642 A 0M N 50 85 Roumania (Monopolies) 7a 1959 F A50 85 Saarbruecken (City) 6s 1253 .150 8612 Sao Paulo (City) s f tle _ _Mar 1952 M N1434 28 External s 1642s of 1927-1957 m N100 10333 San Paulo (State) esti s 1 8a-1938 J J8912 8914 External sec a 18s 1950 J J42 78 External .175 Water L'n_1966 M S4114 78 External s 18s 1968.0 .14814 73 Secured e I 75  1940 A 050 83 Santa Fe (Prey A'S Rep) 7s_1942 M S50 7E94 Saxon State Mtge lust 72 1946 J D9613 101 Sinking fund g 64413- -Deo 1946J493% 9932 Seine, Dept of (Franoe)ext1 7 '42 J J0 75 
Serbs, Croats A Slovene' 86-1962 M N55 92 External sea 72 ear B -1962 M N60 8814 Sydney (City) 51 5345 1955 F A65 7914 Maeda (Prey of) ext1 75 1958 D

9212 98 Silesian Landowners Amin 66_1947 F A96 100 I Robeson" (City of) extl 6a 1936 M N73 8738 Styria (Prey) external 76_1946 F A

'.0
JO

MN
A0
AO
1 .1
P A
AO
MS
MB
A0
AO
MN
▪ J
M
M
MN
J J
.0,
MS
MS
M
FA
AO
A0
MN
J O
J

J D
A0
MN
FA
FA
MN
J 0
MN
MN
FA
A0
A0
J J
A0
J
J
MN
MN
FA
MN
• 13
M
M
'.0
FA
MN

A0
FA
J O
MN

MN
J O

Q J

A0

Bid Ask

9312 9434
60 Sale

59 Sale
108
109

10534 Sale
100% Sale
9838 Sale
97% Sale
89 Bale
89 Sale
89 92
85 Sale
10212 Sale
10218 Sale
10114 10134
10114 102
102% Sale
60 Sale
83 Sale
9213 Sale
86 Sale
78 7912
81 8634
77 76
73% Sale
125 Sale
11814 Sale

75 Sale
100% Bale
9514 97
108 Sale

ii5F4 9479
e9953 10034
103 Sale
101 Sale
8414 Sale
88 92
79 Sale
495 Sale
8314 Sale
8173 Sale
77 Bale
8114 8418
8114 84
9412 9812
107 Sale
9972 Sale
9814 9913
95% Sale
92 Sale
10614 Sale
9612 Sale

7913 Sale
85 Sale
90 Sale
10534 Sale

10534 Sale
54 Sale
514 614

6% 81

5% 67

_
6 Sale
512 6%

914
8812 Sale

44 Sale
4334 Sale

67 Sale
105
6760% Sale
61 Sale
106 Sale
10512 10614
102% Sale
10318 Sale
101 Sale

101% Sale
6714 Sale
102 Sale
10013 Sale
104 Sale
8838 Sale
38 Sale
39 Sale
24 Sale
25 Sale
7014 72
75 Sale
8032 Sale
5514 Sale
45 4912
7758 Sale
7434 Sale
85 Sale
7334 Sale 6014 741
55 75
36 Sale
45 Sale
40 45
62 Sale
3912 Sale
8912 Sale
10553 Sale
76 Sale
81 Sale
60 Sale
4334 Sale
78 Sale
53 Sale
48 Sale
4012 Sale
8012 Sale
75 Sale
8012 8412
77 Sale
10712 Sale
91 Sale
79% Sale
56 Bale
57% Sale
68 71
10713 1073  10713
8612 Sale 86

Low

0334
5614

High

94%
6032

5334 5912
10918 10918
10812 10838
10512 10614
1005, 10138
98113 9934
97 98
8618 90
8718 89
881280
8312 87
10114 10212
10134 102
10114 June'31
10114 June'31
100 10212
58 60
8114 83
89 9214
84 86
76 7712
81 81
7712 80
67 7312
125 12512
118 11814

No

26
31

78
5
8,

311
62,
156,
176:
44'
8
7
10
22
17

5
11
2
32
14
34
6
13
48
52
47

6918 77 2170
98 10012 461
95% 97 12
10778 108% 334
107 June'31 ----
e93 June'31 ----
e100 100 5
103 10312 7
9714 101 18
83 88 42
88 90 4
78% 79 13
90 095 8
81 8434 29
7412 83 32
72 77 21
8112 June'31
80 8034 40
93 9414 17
106% 107 45
9912 100 112
98 100 6
9414 9538 39
8834 92% 79106 10712 127
97 0813 367

7913
81
89
105333

80
8512
90
106

105% 10534
4814 58
7 May'31
26 Apr'30
714 714
11 Feb'31
5% 6
634 June'31
7% June'31
6 618
812 May'3
8 June'31
85% 881

38 44
3812 44
72 74
60% 67
106 106
5014 61
50% 61
105% 1063
10572 107
102% 103
10112 10332
101 1011
100 1021
10134 103
62 671
102 1031
100% 1011
104 104
8412 8832
25 38
33 39
1912 26
19% 263
68% 73
72 75
78% 801
54 551
4212 45
72% 78
7012 761
7412 85

64 75
31 36
39 45
36 40
5634 62
3214 40
8612 891
10512 105%
7318 76
81 82
55 60
3512 433
65 80
477g 551
40 48
33 401
73% 801
72 761
7912 821
73 77 12
10718 10714 49
8834 91 32
79 81 104
49 56 13
541g 5714 40
68 71 7

10718 4
8634 14

25
19

17

11
24

1

15

14

201

30
25
14
26
1

51
32
47
53
31
76
142
11
4
37
58
3
1

10
34
13

140
56
24
139
43
6
12
107
205
48
21
15

116
17
4
25
95
124
6
20
4
12
44
11

106
31
102
96
16
1

Low Mob

9012 99
5253 81

45 6912
10918 111
10812 11114
10414 10714
10014 107
9342 99%
96 10912
86 96
85 91
84 94
79% 96
100% 1021/
101 10254
10044 10312
100% 103%
119 107
62 72
80 97
86% 99
8013 98
71% 8834
78 94
77% 9312
60 87
124 127
117 1217a

63 84
93% 10813
93% 10112
105 10814
107 107
ablis 9444
e9838 10114
103 106
95% 10214
82 8812
79 97
78% 92
8212 9812
Se 9114
7412 9412
71 87%
77 95
742 941s
93 102
10112 107
92720101
9214 100
85 1.8
78 97
10284 10712
9124 9813

7524 8614
7734 95
83 10014
103% 10612

10374 10712
40 76
7 0/4

-Ws 1214
11 11%
5 10
5% 11%
53a 1014
434 934
812 1353
5% 1814
76% 91

23% 68
2313 85
60 92
45 8434
1034410614
3914 6912
40 6811
1041161081:104% 10714
10114 103
10134 10472
10013 1( 2
2974 11214
1001, 108
6012 8312
10012 10414
99% 10214
10012 164
76 9334
1612 67
25 61
15 4u14
1812 40
63% 73
71 83
73 90
28 50
21% 71
70 8713
6)3 83
69 99
5014 87%
35 8812
21% 5514
29 65
27 64
44 87%
22 88
78 91%
103 106
71% 83
81 89
39% 93
25% 64%
38 93
25 8414
254 7014
2014 5874
65 88
61 90
77 98
73 0334
19611 108
84 98
76 8412
40 76
(3 0114
60 80
103 C0$%
83% 9512
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BONDS
Y. STOCK EXCHANGE.
Week Ended June 26.

•
ti Price

Friday
June 26.

Week's 13 Range
Ranee or Since
Last Sale. en Jan. 1.

Foreign Govt. A Municipals.
Sweden external loan 534t..1954
dwitzerlancl Govt exti 5148-1946
Tokyo City 56 loan of 19123952
External. I 534s guar- -1901

Folima (Dept of) exti 7s___ -1947
Trondlajem (City) lot 554s3957
Upper Awn/a (Prov) 75_I945
External ef 6318 June 15 1957

Uruguay .Republio) ext1 86_1946
External t as 1960
Exti f 68 May I 1964

Venetian Prov Mtge Bank 70 '52
Vienna (City of) extl of 60_1952
Warsaw (City) external 76_1958
Yokohama (City) 0111 60_1961

MN
AO
M
AO
MN
N

JD
JD
FA
M N
MN
AO
MN
FA
JD

Railroad
Ala CR Sou 1st cons A 66-.1943 J D

1st cons 48 ser B 1943 J D
A:b & Snap let guar 320-1946 A 0
Ailey & West 1st g gu 4s 1998 A 0
Alleg Val gen guar g 48 1942 M S
Ann Arbor let g 40----JulY 1995 Q
Aseh Top de B Fe-Gen g 40_1995 A 0

Registered A 0
Adjustment gold 40„July 1995 Nov
Stamped July 1996 IS N

Registered M N
Cony gold 40 of 1909 1955 J D
Cony de of 1905 .9553-  D
Cony e 48 Issue of 1910 19603 D
Cony deb 4 Ho 1948 J D
Rocky Mtn Glv let 4e- -1965 I
Trans-Con Short L let 4s-1958 J J
Cal-Aria lot A ref 430 A_1962 M S

A tl Kooky & Nor 1st g be 1946J D
A 0 & Cheri A L let 430 A-1944 J .1

let 30-year 50 series B _ _1944 J J
A :innate City let cons 411_1951 J
A :1Coast Line let cons 48 July '52 M S

Registered M S
General unified 4341 ---1964 J D
L & N coil gold 413 ..-Oct 1952 M N

1st! & Dan let g 40 19481 J
48 1948J J

All & Yad 1st guar 4e 1949 A 0
Amtin & N W lst gu g 5s-1941 J J
Halt & Ohio let it 4e_ July 1948 A 0

Registered  July 1948 Q J
20-year cony 4318 19331W B

Registered IN El
Refund AL gen 56 series A 1995J D

Registered J
let gold 50  July 1948 A 0
Ref & gen 60 series C _1995J_- D
PLE&WVaSysrat 48_1941 MN
Bouthw Div lot 5o 1950 .1 .1
Tel A Cie Div let ref 40 A_1959 .1 J
Rid & gen 58 seriee D__. -2000 M
Cony 45-4s 1960 F A

Bangor & Aroostook lot 56-1943 J
Con ref 48 1951 I J

Battle Crk & Stur let VI 311_1989 J D
Beech Creek lot gu g 4a 1936 I J

2e1 guar g 58 1936J J
• Beech Crk ex% lert g 831 I-1951 A 0
Belvidere Del cons gu 830_1943 J
Big Sandy lot 48 guar 1944 J D
Boeton & Maine ist 56 A C.1967 M S

lot m 5s series 2 1955 M N
Beaton & N Y Air Line lst 4.1955 F A
Bruns & Weet lot gu g 4s-1938 J J
Buff Roth & Pitts gen g 50_1937 M S
Consul 431s 1957 IN N

Burl C R & Nor let de coil 50_1934 A 0

Canada Sou cons gu do A-1962 A 0
Canadian Nat 430_13ept 15 1954 M S
80-year gold 454e 1957 3 J
Gold 454. 19681 D
Guaranteed g 5s.--July 1969 J J
Guaranteed g So Oct 1969 A 0
Guaranteed g fos 1970 F A
Guar gold 41/40-_June 1519553D

Canadian North deb o f 73-1940 D
25-year e f deb 6 Ho l948J J

Registered 
10-Yr gold 4310- _Feb 15 1935 F A

Canadian Pao Ry 4% deb stock J .1
Col tr 4 He 1948 M S
fle equip tr OtIs 19441 J
Coil tr g 6e Deo I 1954 J
Collateral trust 4 He 1960 J J

Oarteoudale & Shaw let g 48-1932 M B
Cao Cent 1s1 eons g 46 -1949 J J
Caro Clinch de 0 lst 30-yr56.1938 J D

lot de eon g 68 ser A Dec 15 '62 I D
Cart & Ad let gu g 4s 1981J D
Cent Branch UP 1st g 4._.3948J D
Central of Ga lat g 63__Nov 1946 F A
Coma( gold 5s 1945 M N

Registered MN
Red & gen 5 Ho series B___1959 A 0
raef & gen 50 serim C 1959 A 0
Chatt Div pur money g 46_1961 J D
Mac & Nor Div lot g 68-1946 J .1 93 

-- 
--

Mid Gs & All Div pur m So '47J J _ _ 10014
Mobile Div let g 50 1946 J J 93 __-

Oen' New Eng let go 4e 1961 I I 87% -
Cant RR & Bkg of Oa coil 66 1937 N _ _95
OentralofNJgengold5d_. 1987J J 115 1181/4

Registered 1987Q 1 113 Sale
General 4s  1987 21 98

Cent Pat lot ref gu g 40.._ _1949 F A 981/4 Sale
Registered  F A 9534 98

Through Short L let gu 40 1954 A 0 9858 9734
Guaranteed g 5e 1960 F A 10218 Sale

Cnarleaton & Say% 181 711_1936 J J 100
Cues & 01/10 lot con g 5s 1939 MN 106

Registered 1939 MN 104 _ _ _ _

General gold 4348 1992 M S 104%

Registered  IN S 1024
Re/ & Impt 434s  .,1993A 0 101 Sale

Ref & leapt 430 ser B __1995J 3 10112 Sale

Craig Valley let lie May 19401 J 1021/4 108

Potts Creek Branch lot 1..1946 J J 951/4 _

R A A Div let eon g 48-1989 J J 98 11111/4
3d coneol gold 40 1989J J 2314 ---

Warm Spring V 1st g 58_1941 M S 10214

Camp Corp cony 5s_kday 16 '47 MN 9814 Bale

Colo & Alton RR ref g 38._1949 A 0 66 69

CU dep Mod Apr 1 1931 int-- - 65 67
Railway Tirst lien 3 Ho___ _1950 J .1 7984

0138/Burl& Q-111 Div 8)0_1949 J 9112 Sale

Registered I 
J- 

_ 
_" -Illinois Division 41 1949 3 .5 9991-7s

General 48 1958 IN 13 98 991:

let & ref 4348 ser B 1977 F A 1021/4 103

lst & ref 5s aeries A  1971 F A 110 Bale 

Cash sale. • %Akan sash

Bid Ask
10514 10512
1051/4 Sale
83 Sale
95% Sale
60 62
9912 100
9934 101
89 91
92 Sale
721/4 Sale
73 Sale
9914 100
88% Sale
59% Sale
1001/4 Sale

Low High No. Low High
1051/4 10612 29 10418 107
10538 1061/4 21 1031/4 107
8234 83 12 771/4 83
951/ 9688 174 ash Ms
48 80 14 ohs 76
9912 9912 2 97 10014
97 9934 5 97 e104
8912 90 7 87 911/4
87 92 12 70 104

866755: 87738334 11267048 m5461%14 888874
9934 10014 16 93% 1007s

58 5934 64 511/4 70
100 10012 35 95 1001/4

10234 ____ 104 June'31 --
9412 Sale 941/4 9412 2
8838 9112 9134 June'31 - --
89 9014 June'31 - - -
99 100 99 99 1
70 78 88 7312 7
99 Sale 9834 10078 259

981: June'31 -
9334 ____ 97 June'31 - - -
96 Sale 96 97 44
9318 9512 9412 May'31
9412 ____ 9634 June'31 _

948 96 9' 95 2
947 9734 9414 Apr'31
11512 Sale 11318 11512281
971898 June'31
981/4 1--0012 9874 10014 8

10434 106 '10478 1047g 1

10234- -40312 Feb'31
98 -/i914 9914 June'31 _ --
103 1041: 103 June'31 - -
91 ____. 89 Mar'31----
963 Sale I 9634 97 11
91 ____ 9212 May'30 - - -
10012 Sale 10012 10034 11
88 8812 871/4 8812 6
43 45 44 44 6
3614 Sale 3614 3614 1
6214 708 70 May'31
102 105 104 May'31
98% Sale 98 9913 iii
9512 98 974 9712 6

10012 Sale 10018 10034 160
__- 9934 Dee'30 -.-

10012 Sale 9934 10058 65
-__ 103 Mar'31 --

10714 Sale 107 10734 27

108 Sale 1071: 108 62
97 Sale 97 98 27
1021: Sale 10212 104 64

83 8414 84 85 11

10014 Bale 100 101 42

91 Sale 894 9114 164
104 1031:June'31
9114 -92 9178 92 4

100-12 ---- 71
100 loo i

100 Jan'30 -

Feb'31 -

8714 _.__ 88 Mar'31'
89% --- --
9534 gale
981/4 Sale 9714 9834 78
981: Sale 98 981: 70
85 Sale 83 85 11
98__ _ 98 June'31 _-

10314 1414 10314 10314 1

77 Sale 77 7714 21

10112 102 102 June'31

1061/4 10812 10812 107 13
100 Sale 100 10112 12

10012 Sale 1004 10112 57
10034 Sale 10012 10114 40
10618 Sale 10618 10634 16
10614 Sale 10614 10788 29
10534 10678 10614 10634 5
103 Sale 10234 10312 51

113 Sale 113 11314 33
11938 Sale 1191/4 11934 19

11314 Jan'30 _

102 Sale 102 103 36
86 Sale 86 87 262
100 Sale 991/4 100 26
106 Sale 1041: 106 22

102 Sale 102 103 44
98 Sale 98 9914, 56
989838 Oct'30

- - - -6- --778 68 Mar'31 _

i0318 104 1034 10312 10
10814 Sale 108 10814 4

8012• _ 92 Apr'31
-79 78 May'31

10334 ____ 10312 June'31 _ _ _

9612 Sale 95 9612 27
100 Feb'30 -

"iik, 16 86 June'31
- 70 87 May'31

83 ____ 8712 May'31 _ - _
101 May'31
10212 Sept'30
10112 Apr'31
8712 8834 4
95 June'31
11334 114 3
11234 • 113 15
971/4 June'31 _
981/4 981/4 90
95 May'31 - -
98 98 10
102 10234 66
111 June'31 --
10534 106 11
10314 Mar'31
1041/4 106 17
1021/4 May'31 --
101 10134 22
10034 10134 27
10312 May'31 - _
951/4 June'31
981/4 June'31 _-
924 9311 8
10434 mien 

964 9814 21

_6

68 69 4
6714 6714 3
7934 June'31 _-
9112 9134 15
91 Jan'31
99% 99% 10
99 100 28
02% 103 36
10 11014 6

10234 105
9234 9412
8914 9214
88 90,4
9678 9912
88 804
971/4 101
96 99
9312 971/4
94 9812
931/4 9412
9434 9634
9414 9711
9414 9414
1111/4 122
9334 98
95 10014
102 106
1031/4 10312
9712 9934
10213 1041/4
86 941/4
95 98

"tio" Ric
86 924
40 62
30 40
65 75
10114 10414
96 9912
921/4 971/4
98 10134

-554 1643-4
103 108
104% 109
1054 11011
951: 99
1004 1054
83 864
99 10434
88 en
103 105
8812 9212
71 71
9712 100

853. -Ear

9718 10314
9414 toai4
81 85
98 9814
10/12 10314
721/4 90
100 10234

106 10812
98 10212
9714 1021/4
971/4 10211
104 10814
1031/4 10814
104 10734
1003,3 104
1101a 11312
11512 121

100's 103¼
85 8912
9811 10112
102 107
1011/4 10512
98 100

711 /15-
102 104
1071/4 10912
91 92
78 83114
101 103,2
94 10214

f66-
8512 954
87 88
100 102

10133 1-(11-3;
85 8914
95 9914
11218 115
1091: 1141/4
871/4 98%
9512 99
95 97
9514 98
9934 1054
109 111
1041/4 10712
101 10312
1031/4 1081/4
102 1021/4
981/4 io3is
991/4 10234
10214 10312
9412 951/4
9314e102
921/4 9411
10454 10434
8854 1011/4
6712 73
67 70
7934 7984
89 9212
91 91
961/4 10014
9612 100
100 1041/4
10734 111114

BONDS
N. Y. STOCK EXCHANGE.

Week Ended June 26. .44

Prise
Friday
June 26.

Week's
Range or
Last BaJe.

Range
Since
Jan. 14

Chicago & East III hat (38-1934 A 0
C & E Ill Ry (etto co) con 6a _1951 M N
Chic & Erie 1st gold 58 1982 IN N
Chicago Great West let 40-1959 M S
Chic Ind & Louis, ref 86__ -1947 J J
Refunding gold 5s 

94Refunding 4s series 0___ -119477 jJ 
let & gen 5e settee A 1968 MN
1s1 & gon Be ser b_May 1966

Chic Ind & Sou 50-yr 40 1958 J
Chic LB & Feat let 454e_1969J D
Ch M & St P gen 4s A.May 1989 1

Registered Q
Gon g 3 He ser B___May 1989 J J
Gen 4348 series C __May 1989 1
Gen 4 Hs series E _ __May 1989 J J
Oen454eeerieeF..May1939J J

Chic /Aft St PA Pap 5e-19713 F A
onC000,nyNadojixte000 

gong 
Jsanxol_2190807(1A O

MN
 Q F

Genpelerahre4rede.  
510448non-p Fed the tax '87

Gen 434e stpd Fed Inc tax_1987 MN
Gen SIT stpd Fed Inc tax 1987 M N

SinkNergleturtV 
MN

deb 59 
Registered 

1933 M N
MN

15-year aocured g 13540-1936 1W B
1st ref g 50 Maagy 0203377 DD
lot & ref 4}4318

8

lot & ref 4 

8er m
May 2037 J D

Cony 434o Berke A M N

2 

ChlortaIi&sterPeRall
Registered  

way gen 4s 1988 J
.1 .1

Refunding gold 4s 1934 A 0
Registered  A 0

cEleouronvedg 4434349a serial A -1952 M S
 1960 67 N

Oh St L & N 0 5e-June 15 1951 1 D
Registered  

Gold 331s  
J D

June 15 1951 D
Memphla Div hit g 4a--1951 J D

Ch St L & P 1st eons g 561032 A 0
Registered A 0

0121eTliu .4 588o East let 50_ _1960 J Dino g 
 Deo 1 1960 M B

Chic Un Sta'n 1st gu 431e A-1963 .1
let 56 series B 1963 3 I
Guaranteed g fis 
1st guar 8kds series 0 -AI 13

Chic & West Ind con 48 1962 J J
let ref 5 Hs oertal A --__1962 MS

Choc Okla & Gulf cone 156_1952 MN
Cln II de D 2d gold 4 Ha- -1937
ChStL&C 1st g 40-Aug 2 1936 Q F

 Aug 2 1936 Q F
Cin LNegeb :91Nor 1st con gu 403942 MN
Cln Union Term 1st 410_2020
Clearfield & Mah let gu 5E1_1943
Cleve Cln Ch & St L gen 42 1993 J D
General& series B 1993 1 D
Ref de impt 81 mese  
Ret & Inapt 50 net D 
Remit denonrnl isoupt 4edHo ser E-...11419431 :21j1

Cairo Div 1st gold 4s_.....1939 I J
Cin W & Itt Div 1st g 40..1991 J J
St L Div 1st eon tr g 0-1990 MN
Spr de Col Div 1st g 40_1940 MS
W W Val Div lot g 4s 1940 1

C C C & I gen cons g /1/4_1934
Cloy Lor de W con 1st g 5s-1933 A 0
Clove! & Mahon Val g 50_ _1938 I I
Cl dr Mar let gu g 431a 1933 MN
Cleve & P gen gu 431a oer B_1942 A 0

Settee B 33-10 1942 

9 

A 0
Series A 414s 
Serles C Skis 

1942 J

Series D 316s 
Gen 4148 eer A 

Cleve Shor Line 1st gu 431 19 A 0

a _11:464;8 f . M

Cleve Union Term let 5)01-1972 A 0
hats f 5s series B 1979 A 0
let of guar 4310 entries 0_1977 A 0

Coal River Ry 1o1 gu 4s 1945 I D
Colo & South ref & ext 4303935 M N
Genlm 43180er A  

Col & H V 1st ext g 46 19842 61! g
Col & Tol let ext 4s 1955
Conn & Peafillte Rly let 46_1943 A 0
Consol Fly non-cony 48 l954I .1
Non-cony deb 40 
Non-cony deb 40 

1955 J
1866 A 0

Non-cony debenture 40 .19563
Cuba Nor Ry let 534e 19421 D
Cuba RR let 50-year 56g-1952 J J

1st ref 7148 aeries A 
36let lien & ref (1/4 Ber B _119936 1 DD

Del & Hudson let & ret 4e...1943 MN
80-year cony Si 

A
15-year 511e 

D RR & Bridge lot gu g 0_1999333875 MAN °Ir 
DenAROh,teonag4e._1936J J
Como! gold 4319 19363 I

Den & R G West gen tes_Aug 1955 F A
Ref & impt 50 eer B-Apr 1978 A 0

Des M & Ft D let gu M.-1936 J
Certificates of deposit 

Dee Plaines Val 1st gen 4310_1947 M
Det & Mao let lien g 40 1199955 1 D5 1 D
Gold 46 

Detroit River Tunnel 4510_1961 MN
Dul Miambe & Nor gen 56-1941 J J
Dul & Iron Range 181 50 1937 A 0
Dul Sou Shore & AU g 50.-1937 J J
East Ry Minn Nor Div 1.1 4. '48 A 0
East T Va & Ga Div lot 58 1956 M N
Elgin Joliet & East lot g 50_1941 MN
El Pam & 8 W 1st 56 
Erie let eons, g 4s prlor 196996 A6 J 

Registered  19963
let consol gen lien g 40 1996 J I

Registered 19961 J
Penn coll trust gold 46 .1951 F A
50-year cony. 40 serleo A 1953 A 0

Series B.  1953 A 0
Gen cony 45 aeries D 1953 A 0
Ref & impt 50 

7MNRef SC impt Se of 1930__ 1199765A O
Erie A Jersey let. f 8a _1955 J J
Gamow River 1st e I 130_1957 J I

ErleAPitt,gug34soerB.j944iJ J
Series 03348 

194Fla Cent & Pen lot cons g 56'49 j J3 1 J 
Florida East Coast 1st 430_1959 I D
ist&ref5s.erleo A 1974 M S

Bid Ask
90 93
351: Sale
105 1074
6634 Sale
10514 10512
_98%
81F8 90
65 6978
751: Sale
941:
1001s - - --
83% Sale

"His7314
931/4 94
931: Sale
95 9512
654 Sale
23 Sale
77 78
70 80
8614 Sale

921:
i0134 10214
1064

012

10633 Bale
90 Sale
7912 -
81 £3-1;le
78 Sale

8914

94
- -
84
78
10212
9812
82
89%
1011s

74
59,4
104
10612
105
11534
91
104
10112
9918
9918
9838
941g
105,4
101
9318
101
104
10434
9734

9814
9134

9612
961/4
10414
10118
10134
10012
101%
92
1001s
91
8812
103
10314
110
106%
10258
95%
1001:
85%
9414
951:
87
73
7312
73
731/4 75
3534 371/4
58 Sale
72 74
64 8912

Sale

Bale

Bale"
Sale

9114

Sale
8812

1-(15.3-8
116
Sale
Bale

106

WI;

Sale
Sale

-9Y3-4
93

1-15&14

1-61-12

10412
10414
Sale
10712
104

Sale
Sale

1612
76
76

Low High No.
99 May'31 -- --
32 36 76
106 June'31 -- --
65 6634 129
10414 June'31 - --
101 Apr'31 - -
91 Apr'31 - - -
75 May'31
75 751: 8
95 June'31 -
10012 June'31 -
831/4 8412 25
84 Oct'30 - - - -
7178 717 10
93 9314 2
334 9312 27
95 96 8
601: 6612 551
223 28 1206
77 78 11
7912 Mar'31 --
851/4 8614 12
88 May'31 --
10214 10214 5
10612 10612 1
10512 July'30 -
101 June'31 -- --
99 June'31 --
1083e 107 37
88 931/4 28
80 80 24
79 82 142
7318 79 316

881/4 89 64
91 Jan'31 - - -
91 94 530
9814 Apr'31 --
8112 84 52
7512 79 138
10414 May'31 -- --
100 June'31 --
8512 May'31
911/4 May'31 --
1011/4 Mar'31 --
101 Feb'311._ _ _
70 74 I 18
53 _
104 1041/4
1061/4 1061/4 1
105 10514 13
11534 116 72
901/4 91 29
10314 10414 7
10312 Apr'31 ----
991/4 May'31 -
9912 June'31 _
981/4 Apr'31 --
9412 June'31 -
10514 106 27
9814 Apr'31 --
934 934 1
110 Feb'31 --
104 104 5
10414 105 19
9734 9878 36
10111 Jan'31 --
9814 June'31 -
92 June'31
92 June'31 --
9534 Feb'31
9518 Apr'31
10414 10414 3
10134 Apr'31
10118 May'31
10012 May'31
98 Dee'30
87 Mar'29 _ _
10114 Nov'30
921/4 Jan'31 --
881/4 May'26 _ _ _
104 June'31
104 June'31 _
110 11012 10
10614 107 11
10334 104 33
92 Apr'31 _ _ _
10018 10034 14
8538 87 20
954 June'31 _ _
9614 964 10
90 Dee'30 -
74 June'31
74 7414 11
7214 Apr'31 _
7434 7434 3,
3534 37 25
55 58 26'
711/4 7112 1
6412 6412 18

9612 Sale 9618 9712 70
104 1053e 10414 June'31 _ _ _
10434 1051/4 10412 10434 20

-- 
-

- 100 Apr'31
9334 Sale 152
9484 Salo 934 95 1b
8014 Sale 54 6014 44
70 Sale 6412 70 27
71/4 20 8 Apr'31
51/4 15 5 June'31
80 94 Mar'30 _
30 35 Apr'31 _ --
25 40 38
a10214 1024 -8

104'i ____ 10418 June'31 _
1031: 10334 10312 June'31 -
47 Sale 45 47 4
971/4 ____ 9718 May'31
10712 110 1071/4 June'31
108 10834 10438 1071 9
103 104 108 106 • 5
84 871/4 87 S7s 50

86 May'31
7614 Sale" 751/4 7678 112

68 Dec'30
- - -- 101 101 June'31
7212 Sale 7138 72's 6
738  Bale 731/4 731/4 11
721/4 7312 May'31
7918 Sale 78 80 227
79 Sale 7534 80 302
1111: 19132%14 maly1,231 ___5_
11034 11412 11412 1141 1

941/4 851/4 Oct'2 _
85 841/4 June'31

70 7212 70 May'31 --
2212 Sale 1712 2212 330

Low High
99 1011/4
30 50
1041s 108
58 694
10476 110
10054 1021/4
91 931/4
75 9064
721/4 100
931s 96
995e 1011/4
791/4 871/4

6924 76
90 961/4
881/4 961/4
95 101
50 78
15 85
7514 81
771/4 791/4
Ws 91
861/4 91
102101032e
106 1101s

100 10233
99 10111
106 1091/4
88 103
80 98
78 957s
65 93

86 96
91 91
851/4 991s
9614 9811
75 951/4
651/4 921/4
1081/4 10614
100 100
9511 gels
90 9111
101 1017s
101 101
00 881/4
51 VI
1021/4 10514
10438 10644
103% 1054
11414 11634
8712 93
10038 1051/4
10134 1031/4
98 100
98 991/4
981/4 981/4
93 96
10254 106
9814 981/4
92 91
1095e 110
10542 105
10312 105
9614 1011/4
100 1011/4
97 991/4
91 94
90 931/4
951/4 9534
951/4 9514
10312 1041/4
10154 10154
101 1011a
1001/4 101

9233 9233
ioi- 105
102'. 10411
10814 11114
10412 1091/4
1014 10434
92 984
99 1021s
85% ;7%
92 P678
9311 9614

-8514 W-2
68 7414
70 7234
881/4 744
3512 47
43 701/4
70 801/4
59 7054

951/4 9914
1001/4 1051/4
1031/4 10612
9011 100
8914 99
9312 101
42 83
0412 BA
8 8
5 8

lfllli 104',
1041/4 1014
102 104
8812 601e
9634 9712
1041/4 108
104 1071:
1024 10634
8414 8954
82 871/4
70 7914

"OWL foil;
681: 781:
68 7878
7012 7512
6512 8611
66 84
109 11214
10612 11612
9334 933s

81 91
6714 80
17 31
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BONDS

N. Y. 51TOCK EXCHANGE
Week Ended June 26.

F.
;3= k
4 ii:

Price
Frtstal
Juno 26.

Wesl's
Fangs or
Last Bali.

4
VIA
eci•E

Range
SinCf
Jan. 1.-

-ipp-.04A43-4:1 .
.
.
.
.
 
t
i
z
O
O
f
t
'1"

.
2-1- .

Z
Z
.
4
0
 
m
m
-
1
0
m
o
z
-i
z
z
-
l
a
c
e,
m
4
-
.
-
I
m
4
 
m
o
o
 

0
-,n

Z
Z
.
4
C
1
:
720

-1 0
0
0
 .
.
.
.
.
.
 -.".Q

M
.4-1Z

Z
Z
Z
O
I
A
0
z
0
-
0
,P
P
m
n
Z
Z
-.-.

Z
0
0
0
e
m
w,
Z
z
 
'
'
Z
Z
O
 
w
"
.0

W
"
.
 

 
 

M
E
E
Z
a
.
a
<
o
r
a
-
1
-
1
2
-
1
2
S
c
r
-
4
E
.
-
0
-
A
<
‹
<
I
L
E
Z
,
E
X
 

841 Ask Low High No. Low MIArands Johns & Olov 1st 4 W31952 17 Sale 17 174 11 17 284Yort St Lr D Co let g 4 14s.._1941 9558 971/4 9618 Aug'30 -- - - _ _ _31s1961It W & Den C lit g 5- g __1057 
-

1051/4 10578 1 1057/ 11714?rem Elk & Mo Val 1st 63 -1933 1044 105 10418 10418 1 10812 1054111&13AM&P2dexttisgu'31 991/4 10014 10014 Mar'31 ---- 9912 10034laly Hone & Bend 1st 53-1933 _ _ 9714 97 9714 2 0612 1003a de Ala Ry let eons 53 Oct 1995 58 Sale 35 35 6 30 57123a Caro & Nor let go g 53 '29-
Extended at 6% to July 1-1934 ____ 87 87 June'31 __-- 80 953eorgia Midland 141 38 1946 ___ 67 73 Jan'31 ---- 73 733ouv & Oswegatehle let 53-1942___ ---- 10312 Apr'31 __-- 10313 1053r 11 & I ext let go g 4113-1941

10118-- 
_- 10158 June'31 __-- 994 101343rand Trunk of Can deb 73_1940 11212 11314 11318 11314 10 1104 1131415-years f 63 1936 10858 Sale 10838 10834 46 10514 108343rays Point Teem hat 

5s_-  
1947 48 ___ Nov'30 - - - -

____-- 
__lreat Northern gen 78 serA.1936 10958 Sale 10912 110 116 10814 112Rnirtertersd ___ __ 1094 May'31 __-- 109 110let de ref 431s series A.,_.,_1961 991/4 11/0 9958 9958 5 99 102General 5 Hs serle3 B 1952 10833 Sale 10838 109 106 10734 111General 56 series C 1973 10234 10314 103 10312 75 101 c108General 4 Hs series D 1976 9638 Bale 964 964 101 9538 100General 4 Hs serles E 1977 9614 Sale 96 97 153 95 99343rean Bay & West deb ctfs A---- 5018 75 6712 Apr'31 ---- 674 6nDebentures 40 B 74 16 712 June'31 ---- 712 213reenbrier RY 1St VI 41.-1940 -------- 9558 Mar'31 ---- 9533 9538341 Mob & Nor 1st 5343-1950 8412 947-s 97 Mar'31 ---. 9612 991/41st M 53 series C 1960 8112 85 81 81 13 791s 92Eulf de 8 I let ref & ter 38_Feb '52 10158 Sale 1011/4 10158 2 10133 10434Hooking Val let cons g 44e1999 10438 Sale 10334 10438 7 10118 10673Registered 1999 --__ 

-- 
__ 10012 Apr'31 ---- 10012 10012Housatonic Ry cons g 53.._ -1937 96 100 10034 Jtme'31 ---- 99 10158E& T C let g 53 int guar -.1937 10158 __ 10158 10158 1 100 1011/4Houston Belt & Term let 53.1937 102 1113 102 June'31 ---- 1001/4 103Houston E & W Tex lst g 53_1033_

_ _ _1933bit guar be 
redeemable-

131 -- 
_

101-410112
10114 May'31
10112

---
'1

10084 10114
100 10158Elud & kfanhat let 5e sec A.1957 9853 Sale 9838 9978 186 98 1024AdJustment income 56 Feb 1957 79 Sale 7818 794 416 74 7912

Illinois Central let gold 4a -1951 9434___ _ 9434 May'31 ---- 9318 961st gold 3 He 1951 86 87 8534 June'31 ---- 8313 8534Registered __ 8614 June'31 - 8614 8614Extended let gold 810-1951 85 87 8512 May'31 ---- 8558 87Lit gold 38 sterling 1951 --------70  ' ---- -- ____Collateral trust gold 4a 1952 8612 88 88 June'31 ---- 8438 90let refunding is 1955 82 Sale 81 8212 54 7612 93Purchased lines 3148 1952 8414 8618 8478 8534 12 80 884Collateral trust gold 4a___1953 7314 76 7318 77 17 73 9084Refunding 53 1955 98 Sale 9653 98 39 9513 10815-year secured 6 
Hsg-- 

-1936 ____ 106 106 106 2 106 11040-7ear 4 he Aug 1 1966 82 Sale 7812 82 129 711x 100Cairo Bridge gold 46 1950 9018 93 90 90 1 90 93Utohfield Div let gold 83_1951 7678 ---- 7733 May'31 -_ -- 7511 7812Loutav Div & Term g 3343 1953 8234 ____ 8312 8312 10 8281 8514Omaha Div 1st gold 3s 1951 76 _-- 78 76 5 754 78St Louts Dly & Term g 33_1951 7612 Sale 7518 7612 10 7518 78Gold 3 Ha 1951 824 8434 84 June'31 ---- 8112 844Springfield Div let g 330-1951 8 ___ 85 Feb'31 ---- 85 85Western LIMA 113t g 4s- -1951 9014 --__ 9038 June'31 ---- 8934 93(11 Cent and Chic St L & N 0-
Joint let ref 53 series A----1953 8714 Sale 81312 88 42 884 10214let & ref 4 He series C 1963 79 Sale 79 79 1 79 96I id Bloom& West 1st ext 4a-1940 94 ____ 9133 Jan'31 ---- 9111 9142Cedilla Iowa 1st g 43 1950 954__

-/558
95 June'31 ---- 9458 9712(d& Loulaville lst gu 43 1956 ___ 8712 Feb'31 ---- 8434 8812lad Union Ry gen 53 ger A 1965 10234 103 10234 June'31 _-_- 10238 10338Gen & ref &series B 1965(at & Oct Nor lat Bs ear A- - _1952 10/34- 

___
85 87

10278 June'31
8434 June'31

----
----

10238 1041,
7778 90Adjustment 63 ser .A-July 1952 5414 Sale 4914 5114 14 37 65let beanies B 1958 77 Sale 77 77 5 65 81ling 53 wiles C 1956 7612 Sale 7412 7612 40 65 8011Eat Rye Cent Amer let 53.-1972 6712 Sale 6712 6712 21 60 73let coil tr 6% notes 1941 71 Sale 6814 71 5 66 8314lat lien & ref 6313 1947 53 63 4778 52 11 4778 74Iowa Central let gold 53-1938 9 1214 10 10 6 10 16Certificates of deposit 9 12 10 10 3 10 15Redunding gold 43 1951 3 478 3 May'31 ---- 3 6Foam Frank & Clear let 43-1959 9613 9678 9612 964 1 04 06711Kai A & GI R lstgug 53 1938 - - -- --__ 103 May'31 ---- 103 103Kan & M 1st gu it 4s 1900

8612--- 
_ 8934 June'31 - - 84 924K CFt8&MRYref 1143-1936 0158 92 9158 9214 11 87 994Kan City Sou 1st gold 

33-- 
-1950 77 Sale 76 774 31 73 8158Ref & !mot lka Apr 1950 93 94 93 9411 32 83 10234Kilnea3 City Term 1st 45- - - -1960 9714 Sale 9714 9818 59 9314 9813Kantucky Central gold 4s- - -1987 9358 ---- 9328June'31 ---- 9112 OAKentucky & Ind Term 4313_1961 94_

-92
93 June'31 ---- 93 93Stamped 1961 91 9111 May'31 ---- 8858 94Plain 1961

Lake Erie 6: West let g 5[4.-1987 102 10312 10134 June'31 __-- 1014 103,42d gold 53 1941 10014 Sale 10014 10014 6 1004 1004I.3ke Sh & Mich Bo g 3 Hs- -1997 8334 85 8438 871/4 9 831/4 8718Registered 1997 8238 8512 8334 June'31 ___I 83 85Leh Val Harbor Term go 56_1954 105 105 10512 June'31 - _ - _l 10312 1074..eh Val N I lst gu g 4 Hs  1940 10038 Sale 10038 10038 1 99 10112..ehigh Val (Pa) cons g 4s- - -2003 87 Sale 8658 87 78 8378 9018Registered 8134 90 83 May'31 ---- 83 86General cons 4 Hs 2003 9914 Sale 99 10058 24 9678 101:ohigh Val RR gen Se seriee_2003 10358 10434 10358 10414 12 102 10634Ali V Term By let gu g 5s-1941 10312 10538 102 June'31 --- 10158 10412..3111gli& N Y let gu g 411-- -1945 94 95 9414 June'31 --- 84 96..ex & East lin 50-yr Ec gu_ -1965 109 111 10934 June'31 ____ 108 111Attie Miami gen 4s series A_1962 92 
_- 

-_ 9112 May'31 ---- 9118 9312.ging Dock oonsol g Be 1935 _ - - - 10712 106 June'31 _--- 104 108.ging la..1 let con g 53-July 1931 1004 1001/41004 May'31 ____ 10018 101let consul gold 4a --July 1931 9978 10034 9858 SePt'30 ---- ---- 
- 
- -General gold 4a 1938 9712 98 98 Apr'31 ___ 95 Ai 1932 99 ____ 99 June'31 _ 9813 99Quilled gold 43 1949 931/4 ____ 951/4 May'31 --- 901/4 95,2Debenture goldlic 1934

101- 
_ 101 June'31 ___ 101 10220-year p m deb 53 1937 102 103 1024 10234 3 9813 108Guar ref gold 43 1949 95 90 9534 97 26 92 97Nor 89 B let eon go Si Oct '32 ---- 101 10112 May'31 ___ 10011 10112.fiallISIADS & Ark 1st 503er A.1969 53 Sale 4634 53 71 39 75. mils &Jeff Eldge Co gd g 48-1945 94 ____ 9312 June'31 ___ 93 9714.otllsville & Nashville be_ _ _1937 10338 _ _ _ 10338 10338 1 103 10338Unified gold 43 1940 99 Sale 9838 9958 70 9712402Registered 954 ___ 941/4 Nov'30 --- -- 

-02
Collateral trust gold 53 -1931 10034 ____ 10118 May'31 ___

_ _
-101 1let refund 534s aeries A-2003 105 Bale 105 10512 7 1011/4 10653let & ref 53 seem 13 2003 __-- 10334 10318 June'31 ___ 10313 1061st & ref 434s serlea C 2003 9712 Sale 9712 9812 25 963a 10214Paducah & Mem Div 4s __IMO 9034 ___

-09
95 Dec'30 ____ __ _ _

-7-04
St Louis Div 2d gold 33 -1980 6834 0914 6914 1 03Mob & Monts 1st g 4;33 1945 10178 ____ 10134 May'31 --__ 10058 10134South Ry joint Monon 43_1952 88 Sale 88 88 1 86 95All Knox", & Chi Div 43_ _1955 94 96 9612 May'31 __ 894 964Loulay Cin & Lex Div g 4318'31 10058 ..... 10058 10058 21 100 101

43hon Coal RR lst 53 1939 10218 _ _
-7-4

102 June'31 ____ 10114 102gentle RR (South Unea) 43.1939 6434 75 June'31 -___ 7378 7714let eit 43 1959 -___ 77 65 65 3 65 7212f anitoba S W Coloniza'n 53_1934 991z 100 100 100 2 9,112 100Can 13 B & N W let 830_1941 89 _ _
-1-0

8714 8714 4 874 9012tax Internet let 48 asstd 1977 _ _ _ - 21/4 Dec'30 ____ ___ ._ .Doh Cent-Mieh Air L 43-1940 98 99 9914 May'31 --- 9713 9914Jack Lens & Sag 3143 1951   --------79 May'26 ____ _._bit gold 3 As 1952 9118 9058 May'31 - 854 lioi;Ref & impt 4 Hs au C- - - -1979 1001z 10234 10114 10114 3 10013 10438

BONDS
N. Y. STOCK EXCHANGE,

Week Ended June 26.

;3
h

Mid a t N J let ex: tw 1940 A 0
Mll & Nor let ext 430 (1880)1934 J D
Cons ext 4 He (1884) 19343 D

Mil Spar de N W 1st gu 43-1947 M S
Mllw & State Line 1st 3343.-1941 J JMinn & St Louis let cons 5s-1934 MN

Ctils of deposit 1934 MN
15f & refunding gold 45.-1949 M S
Ref &eat 50-yr baser A _ -1962 Q F

Certificates of deposit 
MStP&SSMcong4sintgu'383 Jlet cons 53 19382 .1

1st cons 53 gu as to int_ -1938 J .1
10-year coil trust 8318 .- -1931 M 5lst & ref &series A 19462 J
25-year 5 Hs 1949 M 8
1st ref 5 Wiser B 1978 3 J
1st Chicago Term s f 43_ - _1941 M N

Mississippi Central 1st 53_ _1949J J
Mo-II1RR I st 56 ser A 19592 J
Mo Kan & Tex lst gold 48 _ _ _1990 3 D
Mo-K-T RR pr lien baser A-1962 J .1
40-year 4s series B 1962 J J
Prior lien 4353 ser D 1978 J J
Cum adjust 5s ser A_Jan 1967 A 0

Mo Pac lin & ref 53 ser A - -1965 F A
 1975 M 13

lst & ref 5a series F 1977 M S
lst & ref g 53 ser 0 1978 MN
Cony gold 534s 1949 MN
let ref g 5sseilesH 1980 A 0
lat de ref 53 sex I 1981 F A

Mo Pao 3d 'Meet at 4% JulY 1938 MNMob & Sir prior lien g 58 1945 J .1
Small J J

let M gold 4a 1945 3 J
Small J J

Mobile & Ohio gen gold 43_1938 M S
Montgomery Div let g 58-1947 F A
Ref & leapt 4 Hs 1077 hi 5
See 5% notes 1938 M 5

Mob & Mal let pi gold 48-1991 M S
Mont C linen Bs 1037.9 J

1st guar gold 58 1937.9 J
Morris & Essex lat gu 3543 ._20003 D
Conetr M 5s ser A 1955 M N
Constr M 4 Ha ser B 1955 M N

Nash Chatt & St L 4s ser A-1978 F A
Nirla&Sletgul1551 1937F A
Nat Ry 4 Mex pr nen 4)4s-1957 J J

July 1914 coupon on J .1
Assent cash war rot No. 4 on --

Guar 4s Apr '14 coupon_1977 A 0
Assent cash war rct No. Son

Nat RR Mex pr lien 4318 Oct '26 J J
Assent cash war rd t No. 4 on --

let consol 43 1951 A 0
Assent cash war rot No. 4 on --

Naugatuck RR let g48 1954 M N
New England Hit cons 53-1945 J J
• Consol guar 4a 1945 3 J
NJ June RR guar Ist 43._ -1986 F A57 O&N E let ref & impt 4313,1'52 J .7
Nell Orleans Term let 43.- 1953 J J
N 0 Teltael & Mex n-c Inc 53_1935 A 0

lat 53 series B 1954 A 0
1st 53 series C 1956 F A
let 4 Hs series D 1956 F A
let 5 Hs eeries A 1954 A 0

N de C Bdge gen guar 4 Hs 1945 J J
NYB&M131stcong53-1935 A 0

N Y Cent RR cony deb OIL-1935 M N
Consol 43 series A 1998 F A
Ref de hunt 4 Ad series A.-2013 A 0
When leaned 

Ref & impt be series C_ -2013 A 0N Y Cent & Hud Rlv M 334111997 J iRegistered 19973 .1
Debenture gold 45 1934 M N
80-year debenture 40 19422 J
Lake Shore coll gold 3 Hs_ _1998 F A

Hegletered 1948 F A
Mich Cent eollgold 330_ -1998 F A

Registered 1998 F AN Y Chic & St L let g 413- - -1937 A 0
Registered 1937 A 0

6% gold notes 1932 A 0
Refunding 5 Hs series A-1974 A 0
Ref 43433.21133C 1978 M SN Y Connect lat gu 4 Ha A_ .1953 le A
lat guar Eis series B 1953 F AN Y & Erie Ist ext gold 43 _ _ _1947 MN
34 ext gold 4 Ho 1933 M 8

N Y & Greenw L gu g 53._ _ _1948 M NN Y & Harlem go:d 3% , . _ _ _2000 MNN Y Lack & W let & zit 80 50 '73 M N
1st & ref gu 4 He ser 13 _ _ _1973 M NN Y & Jersey let 53 1932 F AN Y & Long Branch gen 43-1941 MSN Y & N E Bost Term 43-_-I939 A 0

NYNH&Hn-edeb431947 M 9Non-cony debenture 333e-1947 M ElNon-cony debenture 3343_1954 A 0Non-cony debenture 48_1955 J J
Non-cony debenture 43.-1956 M N
Cony debenture 3 He 1956.9 .1
Cony debenture Be 1948 1 J

Registered  3 3
Collateral trust fle 1940 A 0
Debenture 43 1957 MN1st de ref 4 He ear of 1927- _1967 J D
Harlem It de Pt Ches let 48 1954 M N

1.1 &tit14s Wefr  g 
45 June _-__1992 MS

1955 J D

alrileagnuagoeraldfigHoWlede : te

NY Providence & Boston 45 1942 A 0N Y & Putnam lirt con gu 43_1933 A 0

N
let ref 511-1937 .1 J

Terminal let gold 50 

1937 F A
 1040 F A

1943 MN
N Y W'chea & B 1st eer I 4343 '46 J J
Nord Ry ext'l irink fund 614.1950 A 0
Norfolk South 1st & rill A 53_1961 F A
Norfolk & South let geld 5.3_1941 51 N
Norf & Wein RR impt & est Ils '34 F A
New River let gold 63 1932 A 0
N es W tty lst moult 48_1990 A 0
Registered-   .1890 A 0

DWI let lien de gen g 44-1944 J 1
POCSbC&Cjohntil 1941.9 D

North Cent gen & ref 5a A1974 M 13
Gen & ref 434 ser A 1974M 8

North Ohio Ist guns g 58-1945 A 0

4729

Price
FrUlag
Juno 26,

Wars
Rao or
Lae Sale.

Rasta
Stnas
Jan. 1.

8t4 4,8 Sew Mob No Low High8412 80 June'31 _ 80 8712_ioir4
07

101 10112
97 June'31

8 9712 10214
97 10091 9378 94 May'31 9214 95

88- - 
-_ 90 Apr'28

'RI-- - 1814 16 June'31 14
12 24 16 May'31 DS 304 5 3 June'31 _ 8 98 814 8 May'31 _ - 8 88 10 Nov'30

-8014
8014 Sale 8014 80,4 5 891470 Sale 60 70 13 60 86148314 8934 85 85 1 88 9412981/4 9814 95 9812 23 90 11012--_- 6878 81 Apr'31 81 89

50 54 1 50 72_ 9212 93 • 93 4 91 99349553 Dec'30

8818 May'31 88 97- 54 63 May'31 - 53 65142414 85 874 8818 19 87 92964 Sale 9478 9612 51 821/ 1081484 Bale 8134 c85 22 77% 928314 9078 91 May'31 91 988012 Sale 78 8012 68 6911 9580 90 87 88 5 80 10064 Sale 6112 644 391 5634 758512 Sale 8434 864 109 7612 9914861/4 Sale 8534 864 56 7612 997814 Sale 70 7934 428 60 1018612 Sale 85 8812 126 7634 998612 Sale 8458 87 546 7612 951/4
9514 - 97 May'31 954 9995 _ 100 Mar'30 -

-96 lig-14 96 May'31-- -ea 978914 June'31 - -- 8834 9281 - 8712 June'31 70 88
SO May'31 - - 80 83____ 9678 994 Apr'31 -- 9912 102384 54 6712 Apr'31 - 6712 895s3814 6434 35 35 5 35 901/492 93 901/4 June'31-- 85 93149914 Sale 9914 9914 5 994 10914104 104 June'31-- 1024 1048312 8433 8458 8458 27 8338 86106 Sale 106 106 3 106 1088410034 Sale 10034 10114 10033103

9414 96 95 June'31 - 9113 952410418 10418 June'31-- way 10441834 July'28--
1234 July'28 ----

27 Bale 21/4 278 10
2 312 3 Mar'31-- 8

3'8 May'31 313 5351z July'28 -
4 412 4 June'31 -

22 Apr'28 -
-74

11/4 3 218 24 2 i"86_ _ 86 Apr'31 86 87101 1-6312 10312 June'31 - 9914 10312891/4 92 9058 May'31 88 93

85- 
_ 92 Mar'30 -

"tir764 84 85 May'31 - 8590 921/4 90 90 1 85 93%- 8634 9878 Mar'31 - - 98 10033'6534 74 6078 70 3 58 9346534 80 6458 June'31-- 637s 941867 Sale 6312 67 19 50 7276 80 77 77 5 62 10111100 100 100 2 98 1001014 101 Apr'31 - -- 101 10154
10518 Sale 105 106 12 1031a 107849234 Sale 9234 94 88 9284 97339814 Sale 971/4 99 27 9412 1049814 Sale 9712 9834 497 93701003a10418 Sale 10234 10438 111 10112 1098418 85 84 8514 31 8334 87148238 8378 8314 June'31 - 8314 863810114 Sale 101 1011/4 78 100 1014981/4 10014 9914 June'31 - - -- 9734 991482 837,3 8234 83 19 8218 8576 84,2 81 May'31 70 8248434 8514 8412 June'31-- 82 86128212 8312 8212 Mar'31 - - - 80 84991/4 Sale 99 9912 19 9712 1001s.9314 Mar'30 _
9413 Sale 934 9414 72 88 161.89 Sale 8818 894 5 9478 10779 Sale 7414 79 189 68 9310212 1034 10313 10318 6 102 10334.102 1054
94

10512 May'31
924 Mar'31

_-_- 1044 1054
925a 921/4994 _--- 110 June'30 ____

- 9434 9134 Feb'31 96 9744851, _ _ 88 June'31 88 88See note below.
102 10512 10378 Mar'31 10374 1037410114 102 10114 10178 13 100% 10214921/4 ____ 94 Apr'31 94 94

871/4
- 
-

754 July'29
891/4 June'31 -9-0-1;831/4 85 8314 8314 10 81 8480 Sale 7912 80 73 811,854 88 8558 851/4 3 83 88

851/4 8612 8534 8612 10 8012 5713
7834 7958 7834 7914 3 70 83116 Sale 11318 116 124 110 11834

i(584 105
110 June'31
10538 10512 6

110 1151,
10414 1064711/4 74 7311 June'31 7113 777g94 Bale 931/4 c9458 97 9058 11641,9434 9512 9418 June'31 8914 96

5778 Sale 5314 60 114 37 6048 Sale 48 48 7 2118 48
914 ---- 96 Mar'31 96 9694 Sale 94 94 1 924 061476 Sale 74 76 3 70 8040 70 75 Mar'30
50 5912 5312 531/4 50 619818 100 101 May'31 9812 10182 Sale 82 83 9 7718 M19.10634 107 106 1085a 45 105 1082112 26 2014 2212 22 19 4572 70 7358 June'31 71113 85104 104 June'31 104 10510214 Sale 10214 10214 5 102,4 102%9912 Sale 994 10012 46 96:4 10034.-99 974 Jan'31 9612 971422r4 

- - -
9958 100 5 97% 1009834 9912 99 99 11 96 10010612 

_- 
-- 107 Nov'30

103 10313 103 June'31 1017. 303---- 9014 944 Apr'31 90 97• Oa& MI& • 015109 gakk, • Bata at 103J4 reported on Mara& 10 wag an error should have been ref. 430 of 1973. No bonds of the 1st & ref. re of 1973 lane 001-
gtanCUDg.
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BONDS
Na 1' STOCK EXCHANGE

Week Ended June 26.
E

Price
Frtdow
June 26.

Week's
Range or

Lacs sate.

Range
Since
Jan. 1.

North Pacific prior lien 4a_ _1997
Registered 

Gen lien ry 82 Id g 3a-Jan 2047
Registered Jan 2047

Ref & 1mpt 4%s aeries A2047
Ref & Impt (Ss series B_ _2047
Ref & Mint 58 series C_ _2047
Ref & Met Is series D___2047

Nor Pao Term Co let g 6a..._1933
Nor Ry of Calif guar a fen _1938
Og & L Cham let gu g 41948
Ohio Connecting By let 4s_ _1943
Ohio River RR let g 58 1936
General gold 5a 1937

Oregon RR & Nay con g 46-1946
Ore Short Line let cons g 513_1946
Guar aid cone 54 1948

Oregon-Wash let at ref 0_1961

Paelne Coast Co let g 56-1946
Pao RR of Mo let ext C 45._1938
2d extended gold 5s 1938

Paducah& 1113 1st af a 4 35a_ _1955
Paris-Lyons-Med RR extles 1958

Sinking fund external 7s_ _1958
Paris-Orleans RR ext 5 jte_ _1968
Paullata By let & ref Of 7a _ _1942

Pennsylvania RR 00A8 g 4a-1943
Consol gold 4s 1948
4a aterl stpd dollar_May 11968
Congol sink fund 45411_1960
General 416s series A.. 1965
General 58 series B 1988
18-year secured 6948 1938

Registered 
40-year secured gold 5e.._ _1964
Deb a 4 Sia 1970
Gen ktis ser D 1981

Pa Co gu 334s coil tr A reg _ _1937
Guar 834e coil trust ser B_1941
Guar 316s trust etre C-1942
Guar 316 trust etre D 1944
Guar 48 set E trust etle-1952
Secured gold 4 ttis 1963

Pa Ohio & Del let & ref 4 16aA'77
Peoria & Eastern let eons 4e.1940
Income 4s April 1990

Peoria & Pekin Un let 5165_1974
Pere Marquette let sec A 58_1956

let 45 series B 1956
late 4 tiseeriesC 1980

Phila Bait & Wash 1st g 46-1943
General 56 series B 1974

Gen1 g 4%a ser C 1977
Phillippine Hy let 30-yr sI 48 '37
Pine Creek reg let 63 1932
Pitts & W Vs lat 414e eer A-1958

let M 414s series B 1959
let M 4848 series C 1960

P C C & St L gu 434e A 1940
Seem B 4 tis guar 1942
Series C 4948 guar 1942
Series 13 4s guar 1945
Berke E 3948 guar gold_ _1949
Series F 48 guar gold-  1953
Series 04a guar 1957
Series 13 cons gum 48 1960
Series I cons guar 494s_-l963
Series J cons guar 4 %a_ _ _1964
General M 5e series A__ _1970
Gen mtge guar Is Der B.-1975
Gen 4 he series C  1977

Pitts McK & Y let au 6s_ -1932
'0 guar 6a 1934

Pitts Sh & L E let 5s 1940
let come' gold 58 1943

Pitts Vs & Char 181 48 1943
Pitts Y & Asb let 4a ger A-1948

1st gen Is series B 1962
let gen 5a series C 1974

Providence &cur deb 4a-_ -1957
Providence Term let 4s_ _ _ -1956
Reading Co Jersey Cen coil 4851
Gen & ref 4948 series A _ -1997
Gen & ref 4949 series BI997

Rensaelaer & Saratoga 6s-- -1941
Rich & Meek let g 45 1948
Richm Term By let gu 56-1952
Rio Grande Jund let Cu 5/1-1939
Rio Grande Sou let gold 4a_ _1949
Guar 4s (Jan 1922 coupon) '40

Rio Grande West let gold 48.1939
let con & coil trust 45 A-1949

Et I Ark & Louis lar 410-1934
Rut-Canada 1st CU g 48 1949
Rutland let con a 494, 1941

Bt Joe & Grand lel 1,1 48.1947
Se Lawr & MHz let g 58- - -1996
2d gold Cs 1996

St Louis Iron Mt & Southern-
Riv & G Div 1st g 4a 1933

St L-San Franc or lien 45 A- -1950
Con M 4143 series A 1978

Registered 
Prior lien 50 series B 1950

St Louie & San Fr Ry gen 63_1931
General gold 58 1931

St L Peor & N W lst gu 56.-1948
St Louis Sou let gu g 4a_. _1931
St L SW let a 4e bond ctfs_1989
20 g 4s Inc bond ctfe Nov 1989
Coneol gold 48 1932
let terminal dr unifying 51_1962

St Paul & K C Si, L 1st 4%8_1941
St Paul & Duluth let 5a_ _ 193I

let cameo! gold 4s 1968
fit Paul E Or Trk let 4%e-1947
St Paul Minn & Man con 46_1933

let console fle 1933
Cs reduced to gold 434s-1933

Registered 
Mont ext 1st gold 4s 1937
Pacific ext guar 4e (rterling)'40

St Paul Un Dep & ref 50_1972
S A & Ar Pass let au g 4s 1943
Banta Fe Pres & Phan tat 65_1942
Say Fla & West 1st g _1934

1st gold 54 1934
8 .loto v & N E 1st au 45_1989
Seaboard Air Line let g 40-1950
Gold 45 stamped 1950
Adjustment 5s Oct1949
Refunding 43 1959

Certificates of deposit ......
1st & eons fie series A _  1945

Certificates Of deposit______
Atl& Blrm 30-yr lat a 46_41933

14,1 Au
9534 Sale
9414 Sale
68 Sale
6434
94 9514
110 Sale
10234 10412
101 10312
10712 110
104
69 -6-9-7-a
97 100
103 _ _ _ -
10234 -
9634 1-6614
109 110
109% --
95 Sale

1518 20
9734 --
10134 - -
10118
104% gii-e
107 Sale
104 Sale
78 Sale
10112 Sale
98 Sale
98 100

10612
ioif2 Sale
108 109
10912 Sale

1034 Sale
9414 Sale
9614 Sale
9438 _ _ _
9238 ____
914 __--
9012--  _ _
9412 98
10034 Sale
9934 10014
50 8338
121. 1912
10278
98 Sale
8312 Sale
8878 Sale
9834 --
1087s - --
10312 Sale
23 Sale
10234 -
_
511 

94
2 92

88 Sale
1011
4- 

-
10112 102
101381013a
99
9234 ----
987a --
9834 - --
981
4- 
--

10338 10512
10338 10512
10812 11014
10838 Sale
10014 1004

10.31.1 _---
10418 -
1033s -- --
9838 Sale

10534 -
104  
7018 -- --
8934-
9514 -6 . 8
10112 103
10114 Sale

745
_ _

_ 1-01-12

95 Sale
79 Sale
90 91

60- 
_ 
-71 SO

Low High
95 96
9414 9414
6734 684
66 June'31
94 95
10934 11034
1024 1024
101 101
1064 May'31
10338 Mar'31
69 June'13
97 May'31
103 June'31
103 May'31
98 98
109 May'31
10978 10978
9438 9534

14 June'31
9634 June'31
10134 June'31
10138 Apr'31
10412 105
10638 107
104 10434
7634 78
10112 10112
98 100
10014 June'31
10614 107
101 10212
108 109
10912 110
10914 Feb'31
10338 10412
94 95
951/4 904
94 Apr'31
9112 Mar'31
9038 June'31
9312 Jan'31
95 Jan'31
10018 101
100 100
84 June'31
13 Mar'31
10312 June'31
97 98
83 8512
8712 89
100 June'31
109 May'31
10312 103%
23 2312
10234 Apr'31
93 May'31
9114 92
88 89
10212 May'31
10112 10112
93 June'31
984 June'31
95 June'30
974 Apr'31
10114 May'31
87 Nov'30
105 Mar'31
10512 May'31
108 June'31
10814 10834
100% 101%
103 Apr'31
104 Apr'31
1034 June'31
10034 Aug'29
98% 984
923.2 Jan'31
10534 June'31

9238 933.2
90 98
92 100

984 Sale
6834 Sale
58 Sale

79 Sale
100 1001s
100 1001s
103 Sale
991
2- 
--

7812 80
6114 72
83 Sale
64 Sale
86 8912

10012- - 
--

9212 97
_ 94

101 10112
10334 1041/4
1001/4 10112

-9914 9934
9414 -
11114 1-1-2-14
93% Sale
102
10434 - - -
102-_ -
9512 100 
3014
34 Sale
212 5
16 Sale

1612 Elide
1612 Sale
4212 45

6812 June'31
91 June'31
9614 9614
10112 10212
10114 10178
113 Oct'30
7912 Sept'30
103 Sept'30
100 May'31
214 June'31
712 Apr'28
94 95
7878 79
91 91
69 May'31
9112 Apr'31

9212 93
95 Apr'31
100 Mar'31

96 9834
6758 6934
56 5912
6938 Mar'31
79 7934
99 June'31
100 June'31
103 10412
994 100
7612 78
6178 62
80 85
60 64
87 8812
100% Apr'31
0214 June'31
9918 A102'30
10034 June'31
104% 104%
10034 100%
100 Apr'31
9914 June'31
9412 June'31
111 1114
934 9478
10314 May'31
10454 1044
10134 Apr'31
99 June'31
2512 May'31
30 34
312 June'31
1312 16
15 15
13 1612
1312 1812
43 June'31

No
106
4
31

12
53
2
6

5

4
64

-

73
13
35
10
3
5

_
12
97
11
81

42
124
254

71
40

32
13
66

27
7

5
9

14
32

1

4
16
19

13
14
2

2

50
200
392

36

6
6
14
4

130
30
11

5
1

19
28

1

32

40

237
27

Lou High
9212 97
91 95
6514 8914
65 87
94 101
10734 11312
9814 10512
100 10512
105 10638
1024 10338
80 77
97 97
10174 103
102 103
92 98
107 1094
107 10972
924 98

14 53
9514 98
101 102
1001e 101%
104 10678
10614 10714
1014 105
7834 97
9734 10112
974 101
98 1004
105 C10714
100 105
10718 11114
10834 11012
1094 10914
10214 10534
904 994
9434 98
94 94
9078 9112
904 9738
8938 9312
92 96
100 1024
984 1024
80 88
13 13
100 10312
881s 10514
7912 954
79 10112
97 100
10)1 10912
10314 104
2118 25
10258 10234
93 9512
91 9514
88 9578
101 103
ari 103
93 102
9578 984

_
974 9739
9812 10114

103- f66-
10014 10512
108 11034
10712 11012
994 10238
10234 103
1034 104
101 103%

98% -98%
ezba 92%
10512 10534

-991.2 76
874 91
95 98
100 10312
10014 103

----
----

98 1-66
2 214

-in 97-
784 8812
8134 10114
89 75
8214 92

874 93
95 101
100 103

88 1003s
5018 8912
40 86
69/11 6936
59 102
9714 10118
9714010212
10212 1087,
99 100
711s 87%
52 7834
6012 10012
45 9712
841.1 9812
100 10034
89 9

_
984 102
10312 10512
10038 102
100 100
97 9912
93 96
1094 112
93 9878
10213 10514
104 10434
10012 10134
94 984
2512 5412
23 5434
2 g
912 2012
9 15
934 10
9 1812
40 61

BONDS
N. Y STOCK EXCHANGE.

Week Ended June 26.

Price
Jerkily
June 28.

Seaboard All Fla let gu Os A_1935
Serie@ 13 1935

Seaboard & Roan let 5e extd 1931
S dr N Ala cone gu g 5e 1936
Gen cone guar 50-yr de__ _1983

Bo Pao coll 48 (Cent Pee coil) k'49
let 494e (Oregon Lines) A_1977
20-year cony. ta 1934
Gold 4 tie 1968
Gold 494e with war 1969
Gold 454s 1981
San Fran Term 1st 4s 1950

So Pao of Cal let con au g 58 1937
So Pao Coast lat ICU 40-_ _1937
So Pao RR let ref 48 1955

Registered 
Stamped (Federal tax).1955

Southern Ity let eons g 5a-1994
Regtatered 

Devel & gen 48 aeries A ___1958
Devel & gen Cs 1956
Develop & gen 6445 1950
Mem Div let a As 1996
St Louie Div let 148 1951
East Tenn reorg lien g 5a_ _1938
Mob & Ohio coil It 4s 1938

Spokane Internet 1st g 5a _ _1955
Staten Island By let 4 Me_ _A943
Sunbury & Lewiston 1st 4s 1936
Tenn Cent 1st Os A or 11_  1947
Term Assn 01St 1. 1st g 4)4,2_1939

let cone gold 5a 1944
Gen refund erg 45 1953

Texarkana dr Ft B let 6945 A 1050
Tex & N.0 corn gold 5a_Aug 1943
Texas & Pac let gold 59 2000
2d inc58(Mar'28 cpon)Dec2000
Gen & ref 5s series B 1977
Gen & ref Is aeries C 1979
Ger, & ref 5f, series D 1980

Tex Pac-Mo Par Ter 5 .1964
Tol & Ohio Cent 1st Cu 521.-_1935

Western Div let g 55 1935
Gen gold Se 

Tol St L & W 50-yr g 48
Toi W V & 0 gu 4%e A

let guar 43.4e series B

1935
1950

let guar 4e C 

1931

Toronto Ham& Duff let g 4s 111999443623
series 

Ulster h Del 1st cons g 5s_ _ _1928
Stpd as to payt Dee 1930 int-
1st eon Is ctfa of deposit 

Ctrs of dep stpd Dec '30 int_ -
let refunding g 45 1952

Union Pao let 1111 & Id gr 48_1947
Registered 

let lien & tel 48 
Gold 4 tee 

June2008
1967

let Ilen & ref 512 June2008
40-year gold 4s  1968

U N J RR da Can gen 4s 1944
Utah & Nor let ext 4s 11133
Vandalla conga 4aseries A _ _1955
Cones f 4e aeries B 1957

Vera Cruz & P assent 4%8_1934
viralnla Ititcliand gen 58.-1936
Va & Southw'n let gu 58_ _2003

Virginia By let 5a series A_ _11996582
let cons 50-year Is 

Ist M 4jte series B 1962
Wabash RR let gold 55  1939
20 gold 5s 1939
Ref & gen s f 514e ser A _ _1975
Deb 6e series B reglatered_1939
let lien 50-yr g term 4s__ .l954
Det & Chic ext let 50 1941
Des Moines Div let g 4s1939
Omaha Div lat g 3 Sia__ _ _1941
Tol & Chic Div g 45 

Wabash Ry ref & gen 5a _ _11994761
Ref & gen 4 series C- -1978
Ref & gen 5a eeriee D 1980

Warren 1st ref gu g 3 )4e 2000
Wash Cent let gold 4s 1948
Wash Term let au 334a 1945

let 40-year guar 4e 
Weet'n Maryland let 48 11995429

let & ref 5948 series A_,..,.1977
West N Y & Pa let a 5e 11994337
Gen gold 4s 

Western Pac 1st ISe eer A __  1946
West Shore let 4a guar 

2233661
Wh 

1Registered 
ref 4 )4a ser A_ .1966

Refunding Is series 11_ _1968

9Wilk & Etta let gu 58 1194429
RR lat consol 413 

Will & F let gold 52, 1938
Winston-Salem S B let 44_1980
Wis Cent 50-yr let gee 4s- - -1949
Sup & Dul dlv h term 1st 4s '38

Wor & Com) East let 4346-1943

INDUSTRIALS.
Abitibi Pow h Pap let be_ _ _ -1953 J D
Abraham & Straus deb 5943_1943
With warrants  A 0

Adriatic Elec Co ext1 Is 1952 A 0
Adams Expreee coil tr g 4s _ _1948 M
Max Rubber 151 15-yr s f 58_1936 J D
Alaska Gold M deb 6s A _. 1925 M S
Cony deb fie scrim B 1926 M S

Albany Pefor Wrap Pap 6e1948 A 0
Allegany Corp ool tr 5a 1944 F A
Coll& cony 5a 1949 1 D
Coll & cony 5a 1950 A 0

Allis-Chalmers Mfg deb 5a 1937 M N
Alpine-Montan Steel let 7e_ _1955 M S
Am Agri° Chem lat ref s f 7946'41 F A
Amer Beet Bug cony deb 68_193.5 F A
American Chain deb t 6a__ _1933 A 0
Am Cyanamid deb 5a 1942 A 0
A.a & Foreign Pow deb 54-2030 M
Amer Ice f deb 5e 19531 D
Amer 10 Chem eons, 15)4s. _1949 MN
Am Internal Corp Isom, 535e 1949 J
Am Mach & Fdy f Ce 1939 A 0
Amer Metal 5 )4% notes_ 1934 A 0
Am Nat Gas 6 %a (with war) 1942.1 0
Am Sm & R 1st 30-yr bs Der A ''47 A 0
Amer Sugar Ref 15-yr Cla 1937 J
Am Telep&Teleg conv 41.-1930 M
30.year coil tr 5s 19461 0
35-yr at deb 54  J J
20-Year a f 515a  MN
clone deb 4 I  J .1
35-year deb Si 1985 F A

Am TTIM Forind deb as_ . 10451 A II

1960
1943
1939

P A
FA

P A
Ii

AO

MS
JD

ID

MN
MN
AG
MN
Ii
J J
J J
ii
I J
J J
AO
AO
AO

J
II
MS
MS
Ii
ID
Ii
AO
.10
FA
II
FA
J J
• I)
Mar
AO
AO
ID
141 S
J J
AG
JD
AO
J J
J J
MS
ID

ID

AO

I,
MS
J J
MS
ID
MS
ii
P A
MN

MN
.▪ 1

AO
MN
N

MN
FA
M

II
ii

J J
• J
AO
MB
FA
AO
A0
FA
M

P A
P A
.10
J J
J J
AO
MS
.1 .1
J
M
MS
Si $
J
J I)
J J
J J
MN
II

Bid
9
9

Ask
1012

10934 1-1-012
924 Sale
100 Sale
10312 10334
9312 Sale
9334 Sale
924 Sale
9514 Sale
10334
98
9614 Sale

1-63.3-4
82 Sale
10534
1074
1013s
9112
10018
80
40

994

10514
9412
9814 Sale
101 10312
10738 10934

Sale
Sale

11-3-4

864
6212

85

Sale

927 Saie
9214
9312
9214
10178
101
10078
90,4
9912
100
97

6638
6689
6838
6638
3834
10012

98
102
11014
9378
994
99
9612
9812
214

101
97
5412
10378
9912
101
98
75

81
10018
82
79
9014
66
6612
69
77

9214
964
7712
89
1034
9818
75
9038
88
9434
100
89
424
10218
9512
56
56
741s

9434
Sale
994

102
95

947

75

Week's
kange se
Last Safe, 41

Low High N.
8 838 41
814 June'31
90 Nov'30
102 Oct'30 _ _
10934 1094 1
9218 9218 8
9912 10012 134
10314 10314 10
9134 9312 64
9138 9412 90
914 924 493
9514 974 8
10312 May'31
96 June'30 _ _ _ _
96 9738 22
9512 Mar'31 _
9212 klay'30 _- --
10712 108 26
10512 May'31
7934 82 142
103 10534 17
107 10812 125
102 May'31
9134 June'31
10018 June'31 _
94 May'31
38 40 4
87 Oct'30 _ _ _ _
9714 Apr'31
85 May'31
102 June'31
10514 May'31 _
9412 9412 3
95 9814 15
10012 Feb'31 _ _
108 108 3
95 Mar'29 _ _
9278 94 15
9212 9312 15
9138 9312 25
101 June'31
10178 10178 2
100 June'31
10034 June'31
9014 June'31
100 Mar'31
1004 Apr'29
9818 Apr'31
9412 June'31

9038 Jan'31
7912 June'31

Sale

1060938 Junloe'13581
43 39 40

Saie
096912 Jun9e'83141

Sale 10112 10214
11112 III 11112
Sale 934 9414

99 June'31
IWO 100 Sept'30

9538 June'31
_ 98 Mar'31
4 4 June'31

102 June'31
98 98 98
58 534 5338
Sale 10318 1044
10034 10012 June'31
Sale 101 102
Sale 9514 9912
Sale 72 75

- - 
__ 9818 May'28

88 8612 Feb'31
10178 May'317_ 
8818 Apr'31

82 82 May'31
95 90 May'31
80 65 65
Sale 5912 664
75 67 71
7934 81 Nov'30
91 8838 Feb'31

_ 9314 June'31
____ 92 June'31
Sale 76 7712
Sale 87 89
_i7_3_8 1234 1234

Sale
Sale
9234
974
102
92
44

97
60
64
9034

57 Sale

9912 Sale
99 Sale
844 Sale
1 14
514 10
514 10
5312 60
77 Sale
75 Sale
75 Sale
101 Sale
77 79
103 Sale
30 Sale
99 Sale
8334 Sale
8014 Bale
81 84
100 Sale
89 Sale
105
84 Sale
21 Sale
10214 Sale
10434 Sale
10114 ---
10812 Sale
108 Sale
10938 Sale
134 Sale
1074 Sale
inni. lo5

6912 75
9012 9312
8914 June'31
97 June'31
10038 June'31
9078 June'31
434 4378
10214 May'31
941 96
55 56
55 56
80 Mar'31

55 58

9878 9912
944 99
844 8512
14 Feb'31
7 7
5 June'31
52 58
6812 77
68 75
6234 75
10078 101%
75 77
10212 103
28 30
9874 99
8334 85
741z 8034
81 82
9812 100
8514 90
1044 June'31
7578 85
21 22
10112 10214
104 105
1034 1034
10612 107
10712 10812
10912 1104
130 13412
10712 10878
1011. 107.

8
79

39
19
35
65

_

3
1

35

14
32
8

15
60
13

117
17
1
5
93
35

2

17
7

71

33
19
10

3

10
119
96
141
42
5
49
22
6
26
569
22
127
26

_
49
61
104
28
4
65
107
153
95
343

it

Range
Since
Jan. 1.

Low High
6 1214
618 12

1-1-1-1-e
92 97
9814 1024
102 10334
90 994
88 100
8511 947s
9212 18
102 C102178

-68- -1)(1-
9538 9812

Ili; In-
10514 10812
7514 8834
100 11314
10414 11778
1004 102
884 93
9934 10018
93 9134
35 47

-9714 -9714
85 92
994 102
1044 101138
9118 95
91 10634
10618 10214
108% 113

-iS13166-
8412 100
89 101
10074 107
10018 10334
100 10014
10014 102
88 94
100 100

"iiis WI;
89 97

9038 9038
61 79

64 76
39 60
98 10211
961e 9934
931g 9834
9934 1024
110 113
921a 95
9734 99

9511 96
9012 98
214 438
97 103
97 1004
50 77
102 1084
9834 102
1004 105
95 10212
80 10211

-SW, Vila
10178 102
88 91
82 90
90 927s
5012 9612
5512 89%
58 96

88% -0%
9014 93
87 9614
75 845,
82 C97
10212 104
9314 97%
6814 97
9012 9414
8834 93
90 991a
9934 10214
86 9312
4.75, 8104
102,4 10214
92 97
47 Ms
55 80
80 80

4112 78

1.018 101
86 10014
8338 89
8 14
5 10
5 6
50 78
5718 8711
11 8512
CO 88
10014 102%
75 94
10212 1051a
2512 47
94 102
83% 96
74 83
74% 85
9812 102
84% 9534
10414 14.6
74 95
1425 5112

10112 10412
103 105
911114 1034
105 10814
1047s 10938
1074 III
12012 135
10514 10914
2912 105

0 Clash sabe. 4 Due May. I Due Aormi. • Oesloom505
.
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended June 28.
t

Price
Friday
June 20.

Weers
Rano; or
1.031 3443. e`a

Va
27
6
3
17

10'J
111
16
26

3
91
1

90
30
47
23
17

151
104
109
84
12
45

2
14
4

11
17

318

7
14
2

22

3
2
6
76
1

2
3
19

116
2
24
9
8

7
106

38

3
3

211
90

35

10
110
27
176

23
7
9
89

106

3
94
529
2
1 0
12
2
5
5

14
31

40
12
9
15
8

4
1

28
26
7

110
31
143

1
9
49
25
4
1
2'

1

16

2
2

/ranee
Since
Jan. I.

Low High
101 104
1014 10812
55 77
59 87
10 20
97 10174
70 92
53 8012
91 98
103 104
10338 101

50 68
1004 1.0314
10612 10738
20 48
9213 964
884 95
107 11012
11012 115
98,8 98,2
6612 884
62 8634
57 807e
Mg 8512
10214 108
1014 104
77 8312
23 35
83 105
312 6
4 4
764 Si
10514 10711
9834 10212
82 69
684 8613

85 9214
10714 11212
11712 12112
218 218
1024 106
17418 96
83 93
72 10114
9312 10318
101 1074
9714 104

103 10512
8934 100
81 984
89 101
15 45
49 701/4
105 108
334 7478
1044 106
10112 114
3112 98
59 59
3713 45
1.031e 10612

57 74
70 83
79 9534
90 984

--577 70
85 9938
80 9413
94,2 10138
9512 1014
7.117 100
954 994
94 101
97 101
9335 9418
9112 10012
1054 108
994 9914
9014 10334
F2'8 834

82 9338
2478 4818
103 10812
101 10212
10318 1(-517
103 10078
48 85
20 84
97 10114
102 105
PO 994
70 0634
5912 85

5 11
7 16
24 17

1024 ILA
1021e 105,2

1.6)- 1(5
95310334

8 c15
102 19412
10434c10814
105 10818
10514 110
9934 11153.4
9714 100
8213 914
534 7014
90 90
90 101
102 10812
1024 le8
20 42
073.4 10012
net. 123,3
7114 89
70'3 ...714
30 81

20
101 10134

5514 76
9)?a 98
11118 97
97 10313
90 100

Am Wat Wks & El coil tr 58_1934
Deb g Miseries A 1975

Am Writ Pap Mg 66 1947
Anglo-Chilean s f deb 7s .._  1945
Antlile (Comp Alec) 7 )48 -1539
Ark & Mem Bridge & Ter 59_1964
Armour & Co (III) 44e 1935
Altnour & Coot Del 534s_ _ _ _1943
Armstrong Cork cony deb 6s 1940
Atisoclated 0116% gold notes 1935
Atlanta Gas L bit Ss 1947
a Bantle Fruit Meth. de p _ _ _ -1934
Stamped ens of deposit 

MI Gull & W I SS I. roll tr 58 1959
ttlentle Reg deb 56 1937
Baldw Loco Works let 58-.1940
Baragua (Comp As) 7449_1937
Batavian Pete guar deb 444e 1942
Belding-HeIngway 68 1936
Bell Telco of Pa le serlee B_ _1948

let & ref 56 series C 1960
Beneficial Indus Loan deb 56 1948
neritn City Elec Co deb 0349 1951
Deb sink fund 834e 1959
Deb (16 1955

Berlin Elee El & Undir 814e_ _1956
Beth Steel let dr ref 53 guar A '42
30-yip in & Impt f be _ _ _1936

Bing & Bing deb 634. 1950
Botany Cone MIlle 6 Sig 1934
Bowman-Bilt Hotels 78 1934
B'way & 7th Ay let cone 5a.._1943

Certificates of deposit 
Brooklyn City RR let 56_ __ _1041
Bklyn Edleon Inc gen ba A_ _ _1949
Bklyn-Manh R T sec fle 1968
Bklyn Qu Co & Sub con gtd be '41

let ba stamped 1941
Brooklyn R Tr let cony g 4s 2002
Bklyn Union El let g ..1950
Bklyn Un Gas let cons g 5s_ _1945

let Ilen & ref Oa series A __ _1947
Cony deb g 5 tie 1936
Cony deb he 1950

Buff & Buis' Iron let f be _ _1932
Bush Terminal let 41. 1952
Consol 5a 1055

Bush Term Bides 5e go tax-ex '60
Buff Gen El 444e sor 13 1981
By-Prod Coke let 54a A_  1945

Cal GI & E Corp unit & ref 56_1937
Cal Pack cony deb 5a 1940
Cal Petroleum cony deb 61581939
Cony deb e g 5 )48 1938

Camaguey Bug Islet g 7e 1942
Canada SS L let & gen 6s_  1941
Cent Diet Tel let 30-yr 5a- -1943
Cent Foundry let f 6. May 1931
Cent Bud 0 & E 56_ __Jan 1957
Central Steel let get 86_ _ _1941
Certain-teed Prod 53.4. A _ _ _1948
Cespedes Sugar Co let ef 7148'39
Chic City & Conn Rye Se Jan 1927
Cla G L & Coke lat gu g Se 1937
Mileage Rye let 58 stpd rete 15%

principal and Aug 1930 Int_ _
OhIlIleCodebSe. 1943
Chile Copper Co deb 59 1947
Cln G E let M 4a A 1968
Clearfield Bit Coal let 4s 1940
Colon Weeny deb (te 1938
OoloF&ICogenet5e 1943
Col Indus let & coll Is gu_ _1934
Columbia 0 & E deb Is May 1052
Debentures be __ _A pr 15 1952
Debenture be Jan 15 1961

Columbus Gas let gold Sc_ _ _1932
Columbus fly P & L let 44.4s 1957

, Commercial Credits f _ _1931
Col Ire f 5 41. notes 1935

Conmel Invest 'Fr deb 6440_19411
Computing Tab-Rec .1 86_ _1941
Conn Ry & L let & ref g 4 Ail 1951
Stamped guar 414e 1981

Consol AgrIcul Loan OW__ _1958
Consolidated Hydro-Elec. Works

of Upper Wuertemberg 78_1956
Cone Coal of Md 1st & ref 50_1950
Coneol Clae (NY) deb 5346-1915
Deb 4148 195)

Consumer,. Gas of Chic go 56 1836
Coneumere l'ower let Se.. _ _1952
Container Corp let lie 1946

15-yr deb be with warr_ _ _1943
Copenhagen 'reins be Feb 15 1954
Corn Prod Berg let 25-yr elSe '34
Crown Cork & Seals f _ _ -1947
Crown Willamette Pap 68_ .1951
Crown Zellerbach deb 8a w w 1940
Cuba Cane Sugar cone 78_1930
Cony deben stamped 8%.19311

Cuban Cane Prod deb 6._ _1950
Cuban Dom Sim let 7 As_ _1944
ERN with purch war attached_

Cutnb T & T 1st & gen 5s-- -1937
Cuyamel Fruit let e 189 A _ _ _1940

Denver Cons Tramw let 5e_1933
Dan Gas & EL let & ref s ba 51
Stamped as to Pa. tax_ __ _1951

Very (DO) Corp let 51 78._1942
26 76 etpd Sept 1930 coupon_ .

Detroit Edison let coil tr 58_1933
Gen & ref 56 merles A 1940
Gen & ref be series 11  1955
Gen & ref ba writs C 1962
Gen & ref' 4 34 e serlee D_ _ _196 I

Del United let eon g 4546-1932
Dodge Bros deb 623 
Gold (Jacob) Pack let _ _19489421
Dominion Iron & Steel 56_1939
Donner Steel let ref 76 1942
Duke-Price Pow let 8aser A _1906
Dueueene Light let 4148 A _1967
East Cuba Bug 15-yr r g 7448'37
Ed El III (Skin Bacon 8 4e_ _A931)
Ed Eleo (N let cone; 58A995
Elec Pow Cerp(Germany) 644re5e

letef6148 1953
Elk Horn Coal let & ref 634s 1931
Deb 7% notes (with warn 1931

Baud Gas Light let Con 5e_ _1932
Ernesto Breda Co 181 m 78..1954
With stack purchase warrants.

Federal Light & Tr let . _1942
let Hen 6 f 5a stamped._ _1942
let Ilen 68 statived 1942
30-year deb Cs eerie. B._ _ _1954

nid Ask
10212 10234
10338 105
57 59
6234 Sale
15 20

14
81 Sale
6914 Sale
94 Sale
102 Sale
10212

57 Sale
10012 Sale
107 10738
25 38
9558 Sale
9414 Sale
108 Sale
113 Sale
9812
c8214 Sale
7414 Sale
70 Sale
7318 Sale
10314 104
103 Sale
70 7634
2312 Sale
85 Sale
412 6
4 5
80 Sale
10638 _ _
1024 Sale
6313 73
70 89
85 

- -9014 91.
11118 Sale
120,8

9411
10514 Sale
95 98
92 93
8112 Sale
98 10014
10512 Sale
9714 Sale

10514 10614
9314 Sale
84 85
9112 Salo
28 Sale
5812 Sale
10534 106
654 69
106 

- - -108 1094
46 Sale
1014 4178
____ 32
105 10534

60 6378
7434 Sale
8812 Sale
9612 Sale

_ 74
54 Sale
8612 90
81 84
9734 Sale
964 Sale
9634 Sale
9718 984
9914 Sale
10038 Sale
9634 Sale
994 Sale
10613 10712

10134- -
- -

10134 102
73 Sale

88 Sale
36 37
10714 Sale
1014 Sale
10512 Sale
106 Bale
55 5712
33 41
100 Sale
105
90 -91 -
86 Sale
64 Sale
8
8....
11 g-e
10 Sale
8 Sale

105 Sale
10414 Sale

-ioi 10412
10334 10415
0 20
6 24

103N Sale
1074 10712
10714 10778
10734 Bale
wale sale
991.2 9934
90 Sale
5634 60

9434 Sale
10314 Sale
104 Sale
3434 Sale
10012 - --
121 130
78 Sale
76 Sale
56 76
10 30
1014

6314 Sale
92 9434

_
9713 Sale
91 94

Low Sikh
10312 103
10313 103
57 57
GO 63
15 June'31
984 June'31
7534 81.78
69 71
94 94
102 10218
104 June'31
1 Nov'30

1258 May'28
55 57
10012 10153
107 107
20 May'31
9434 9538
9314 95
10712 109
113 11312
9812 9812
70 38214
67 75
64 71
(15 74
10278 104
103 10338
77 June'31
2312 2312
83 85
6 6
4 Mar'31
78 80
106,2 197
1014 10214
69 June'31
6612 Jan'31
9212 June'28
9114 9214
111 11114
12034 121
218 Jan'31
105 10514
944 May'31
92 92
811. 8112
9712 9713
10514 106
9714 9714

10514 10512
9318 9314
83 8434
89 9112
26 28
58 6312
10534 106
69 69
1054 Jun'31
109 109
40 48
59 Jan'31
3712 Apr'31
10318 1055.

58 60
7034 7434
8512 8914
9614 'J314
77 Dee'30
53 55
85 June'31
81 81
9834 9734
9634 9712
96 964
9818 June'31
99,4 10018
1004 10012
964 9634
9913 994
108 June'31
9914 Feb'31
102 June'31
6714 73

8113 88
36 36
10613 10712
101)2 102
10512 10512
106 10614
50 50
28 2974
994 101
105 105
91 June'31
8512 8612
5913 64
41 klar'30
C278 Dee'30

1478
934 10
612 8

105 1054
10414 10412

76 Dec'29
104 105
10334 10334
61 Oct'29
15 June'31
10338 10338
0718 10712
10713 10714
074 10734
10312 104
9912 9934
8614 90
5618 June'31
90 Mar'31
9434 9434
03 10338
0312 105
2612 3434
10013 10012
122 122
76 79
7118 7712
SO May'31
15 15
10112 June'31

63 64
95 June'31
92 9378
974 100
91 91

• Cash sale. s Option sale

BONDS
N. Y STOCK EXCHANGE

Week Ended June 20,

Federated Metals s 1 7a 1930
1. at deb Te (with wan') 1946

Without stork purch warranta_
Fisk Rubber let e 18. 1941
Framerican Ind Der 20 Yr 7446'42
Franeleco Bug let a f 734s. _1942
Ganuett Co deb 86 1913
Gas & El 011erg Co cons g 561949
Gelsenkirchen Mining es  _1934
Genl Amer Investors deb 53.1952
Gen Belting deb st5 34e.....1910
G'en Cable let 6 f 6148A -1947
Gen Eleetrte deb g 354e 1942
Gen Elee (Germany) 7s Jan 15'45
S f deb 6144 with wart.. _1940
Without wattle attach'd_19411
20 year $ deb es 1948

Gen Mot Accept deb 88 1937
Genl Petrol let s 1 be 1940
Gen Pub Sett. deb 5 3.48 1939
Gen Steel Cast 554e with ware '49
Gen Theatres Equip deb 68.1940
Good Hope Steel & I sec 7s_ .1945
Goodrich (It F) Co let 6AB-1947
Cone deb (ie  1948

Goodyear Tire & Rub let 56_1957
Gotham Silk }foolery deb 68_1938
Gould Coupler lets I 68_ _ _1940
(It Cons El Pow (Japan) 78_1944

let & gen e f 81431 1950
Gulf States Steel deb 514e- -1942

Hackensack Water let 48_1952
Harem. Mining 6.1 with etk punch
war for coin etock or Am E1118 '49

Hausa SS Lines (is with warr_1939
Havana Eleo consol g 5s 1952
Deb 51.4s aeries of l926...1951

Hoe (R) & Co 1.1 8349 ear A _1934
Holland-Amer Line (is (flan-1947
Houston Oil sink fund 544e_ _1940
nucleon Coal 1st 5 f 56 ear A _1962
Hudson Co OAS let g 58 1949
Humble 011 di Refining 5440_1932
Deb gold be 1937

Illinois Bell  Telephone 56_ _1950
Illinois Steel deb 434s 1940
Reeder Steel Corp mtge 65_ _1948
Indtana Limestone lst 6 f 68_1941
Ind Nat Gas dr 0115e 1938
Inland Steel let 444e 1978

let m e 4146 eer 11 1981
Inspiration Con Copper 844e 1931
Interboro Metrop 4 _1956

Ctrs of deposit 
Interboro Rap Tran let 56_ _1969
Stamped 
10-year 56 1932
10-yeAr Cony 7% notes. ,l932

Lot Agrl Corp 1st 20-yr 56_1932
Stamped extended to 1942_ _ _ _

lot Cement cony deb be_ _ _ _1948
Internet Hydro El deb 68_1944
Internet Match .f deb be.. _1917
Cony deb be 1941

Inter Mercer. Menne f 6s_ _1941
Internet Paper be. sec A & B_1947
Ref s f 68 series A 1955

lot Telep & Teleg deb g 44401952
Cony deb 434e 1939
Deb Se 1955

Investors Eoulty 5s A 1947
Deb 58 ser B with warr 1918
Without warrants 1948

0 Pow dr Lt 434e ear B.1957
let M 4448 1961

Kansas Gas & Electric 4128_1980
Karstadt (Rudolph) 68 1943
Keith (B 1r) Corp 1st 6s. _ A946
Kendall Co 540 with wart. _1948
Keystone Telep Co let 56_1935
Kings County El & P g S3.. .1937
Purchase money (le 1997

Kings County Eley let g 4._l949
Kings County Lighting 5e 1954

Fleet and ref 84411 1954
Kinney (OR) & ('0 73.4% notee'38
Kresge Found'n eoll tr fts_
Ereuger & Toll see 8 I 59  1959

Lackawanna Steel 1,1 58 4..1950
Lad Gas of St L ref & eXt 56_1934
Col & ref 5148 aeries C 1953
Coll & ref 5 4,18.3r D 1960

LaMar° Nitrate Co cony 86_1954
Without warrants 

Lehigh C & Nay sf4148 A _ _1054
Cone sink fund 444e eer C _1954

Lehigh Valley Coal lat g 58_ _1933
1st 40-yr gu Mt red to 4374_1933
let & ref a 15.3  1934
let & ref e t Sa 1944
let & ref el tile  _1959
1st & nets f be 1964
181k ref e f 5. 1974

LIggett & Myers Tobacco 7e_1944
58 1951

Loew'a Inc deb 86 with warr_1941
Without stocks pureh warrants

Loinbard Mee 1st 7e with war '52
Without warrants 

Lorillard (P) Co 7e 1944
58 1951
Deb 540 1937

Loue.ville Gas dr El (Ky) 56_1952
Lower Moeda Hydro El Pow--

late 1634. 1941
Me Crory Stores Corp deb 540'41
MeKeeson & Robbins deb 5498'50
Manatl Sugar let a f 714e-1942
Stmpd Apr 1931 coup on_ _1942

Manhat Ry (NY) cones 40.-1990
2d 43 2013

Manila Elec Hy & Lt e I be_ _1953
Mfrs Tr Co We of panto in
A I Namm & Bon 1st 68.. _1943

Marlon Steam Shovels f 6s 1947
Market St Ity 7e ear A _A prll 1940
Mead Corp let 86 with ware.1945
Merldlonale Elise let 76 A _1957
deer Ed 181 & ref laser C-1953
letg 4 Wiser D 1968

idetrop Wat Serv dc Dr 53.58.1950
Nletr West Ewe E (Chic) 411-1938
Mlag NfillMach 78 with war 1958
Without warrants 

tfldvale St & 0 coil IT elSe 1938
4111w El fly & Lt let 5s B. __1981
151 mtge Se 1971

1:

3D
J

1.1 S
• .1

N
FA
3D
NI 8
FA
• 0

P A
33

3,1
J O
I
MN
FA
FA
• J
J
A
A

tel
to

A

J J
AO
P A
MS
AO
MN
MN
3D
MN
33
AO
3D
*0
F A
N

MN
A0
• A
• B
*0

ii
JJ

AO
10 S
74 N
MN
N

AO
St N
'3
AO
• J
MS
J
.1
P A
ID
AO
A (1
J J
P A
▪ D
M N
M
NI 5
J J
AC
A 0
FA
3 .1
J J
30
.1 1)
M

M
A 0
FA
P A

J
J .1
J J
• J
J J
P A
F A
P A
FA
P A
AC
✓ A
A 0
A (1
J O
J o
AC
✓ A
J J
MN

1A
J O
MN
*0
A (1
A 0
31)
M

3D
A 0

A
40
• ./
M
AC)
FA
J
J
M
3D
32

Price
Friday
June 23.

Bid .419
88 Sale
8612 88
874 Sale
2512 28
10414 Sale
51 57
7312 74
1064 - - - -
9013 Sale
8412 87
99 Sale
7612 Sale
9812 _ _ _ _
9413 Sale
8513 94
8512 Sale
8014 Sale
10312 Sale
10212 10238
93 Sale
85 87
39 Sale
86 Sale
96 97
66 Sale
91 Sale
8714 90

9914 Sale
9234 Sale
5312 Sale

9414 Sale

.e.§T4 -7-612
44 46
14 16
50 55
56 60
88 Sale
61 Sale
1064 10834
10214 Sale
101 Sale
10614 Sale
102 103
69 Sale
35 Sale
10014
9434 Sale
9412 Sale

1018 20
13 _ _

7314 S-ale
7338 Sale
6012 Sale
93 Sale
9858 9914
64 70
88 Sale
79 Sale
9012 Sale
9614 Bale
76 Sale
724 Sale
54 Sale
SO Sale
9338 Sale
86 Sale
70 72
70 72
70 75
10412 105
105 10514
9712 Sale
5634 Sale
64 66
55 Sale

79
1051.8
139 Sale
83 Sale

10733- - 
-.

11812 120
7534 7934
102 Bale
8312 Sale

10318 Sale
10234 103
100 Sale
100 Sale

51 Sale
1004 10114
10034 -
10112 1-62

10012
-7-3-78

52 60
__ 55

52 Sale
123 124
10318 10814
9714 984
98 Sale
87 8834
8612 Sale
1131, 114
9312 Sale
9818 Sale
107 Sale

83 Sale
9834 Sale
7712 Sale
25 30
2412 Sale
60 Sale
5214 56
96 97

924 97
3512 42
95 Sale
71 Sale

- 9814
10514 10558
101 Sale
5512 Sale
66 70
66 674

102E8 gal;
10338 Sale
10313 Sale

Veal's
&ewe or
Last Sale.

Lore High
83 89
86 June'31
87 871.
25 25
103 10414
45 45
731, 75
10313 Apr'31
34 9012
86 86
9712 99
67 7612
9912 June'31
8813 95
81 Dec'30
8434 8512
78 81
103,8 10334
10212 10234
92 93
85 86
36 4134
794 86
9712 9812
62 66
8613 91
8714 8714
53 June'31
994 10012
9234 94
5218 56

9414 9414

68 78,2
6012 7012
4412 June'31
16 16
4534 54
56 May'31
8712 88
56 61
108 June'31
10214 10212
101 102
10614 10634
10278 10338
6312 69
33 35
10034 June'31
9378 95
9378 9412
100 Feb'31
10,8 June'31
912 Jan'31

7112 7734
72 78
59 64
93 95
9858 984
7512 June'31
84 8812
7414 79
8714 9012
9214 9614
75 77
70 74
45 5838
7412 8038
88,8 934
8334 8714
70 70
70 June'31
71 May'31
10434 105,8
10514 10614
97 9312
54 5934
65 June'31
5258 57
74 June'31
105 June'31
139 139
83 83
10738 1074
119 June'31
7534 June'31
102 10214
8912 94

103 10318
10234 10318
100 101
100 100

4012 52
10114 10114
10034 101
102 1027
10212 June'31
10012 June'31
7512 Apr'31
4212 June'31
50 June'31
52 53
12318 125
10814 10814
100 Mar'3I
97 98
8712 8712
8512 8712
113 1134
93 94
97
107 10712

8018 83
9834 9913
72 78
2134 2834
194 2412
5812 6212
51 June'31
96 June'31

9234 94
36 3614
9434 9538
6812 71
9838 9812
10512 10512
10014 10134
48 5612
70 June'31
77 May'31
67 68
1024 10338
10333 104
10312 104

No.
6

16
3
19
4
2

149
11
47
69

53

20
57
109
13
8
3

199
27
41
262
249
7

41
22
8

3
17

_
4
9
_

27
63

56
26
26
38
44
33

90
70

-_-_-_-_
361
891
81
249

1
_

50
62
239
360
15
139
46
155
365
153
13

-_-_-_-_
16
69
81
121

19

4
5

10
86

9
50
48
8

126
1

14
19

- 5
14
11
15
11
19
5
24
177
19

14
22
101
4
20
55

4
32

10
3
2
42
29

33
51
36
58

Kande
84itee

/011. 1,

Low Iliga
89 9531
7934 93
7912 92N
21 371/4

11,0 109
4018 8911
78 98

10312 1054
81 94.14
113 9112
9312 (9
65 0214
98 9913
82 101

81 OS
71 92
10178 1944
102 10358
92 9.5
80 9814
23 74
75 984
9313 1024
50 78
9314 98
75 90
53 684
9334 10114
8512 954
52 90

884 9414

63 8413
60 8678
38 5313
124 3012
40 68
5512 65
8314 04
51 82
104/8 108
101 810414
10014 10238
105 107
100,e 10412
61 82
33 69
100,e 10034
934 97114
91 9084
99 100
912 1018
912)51
8414 77,4
6414 78
504 8414
5914 95
9813 9838
65 7618
8012 100
85 9314
85 9913
90 100
75 97
82 77
40 691/4
68 8413
81 98
TIN 901/4
70 75
70 76
71 75
10113 11 514
10334 107
934 9918
4513 7538
62 7812
39 6814
70 82
1034 10534
134 139
78 8514
10414 10733
11818 120
724 9131a
101 103
88 9453

10134 10434
10112 19414
100 10378
100 107,4

34 7514
984 10114
984 101
100 10278
9838 10212
9911 10034
7312 78
4212 52
50 55
48 57
11nN 125
10414 1085.
100 11012
94 99.14
7638 954
75 95
10234 114
82 9512
8878 98,2
10312 108

76 874
934 100
624 8412
2114 40
1912 35
60 604
45 51
05 km

92 944
315 47
92 94
6812 90
84... lie 4
10212 10553
991e 1044
42 75
8878 77
75 77
8218 8418
10012 10378
9912 10478
10312 104,4
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BONDS

N. Y. STOCK EXCTIANGE
Week Ended June 28.

Montana Power let 5e A-1943
Deb en sertee A 1982

Monteeatini Mln & Aerie-
Deb Is with warrante 1937
Without warrants. . 

Montreal Tram let & ref 58_1941
Gen A ref 13 f es series A_  I956
Gen & ref f 58 ser B 1955
Gen ref a f 4 As tier C-1955
Gen & ref at es ear D 1955

Morris & Co 1st f 43es 1939
Mortgage-Bond Co 4s ser 2.1960
10-25 year Is series 3 1932

Murray Body let 8348 1934
Mutual Fuel Gas 1st gu g 56.1947
Mut Un Tel gtd 65 eat at 5% 1941

Namm (Al) er een_Elee Mtre Tr
Miami Else guar gold 4e_ 1951
Nat Acme lets 1 68 1942
Nat Dairy Prod deb 53j9_1948
Nat Radiator deb 634s 1947
Nat Steels f deb es 1941
Newark Consol Gas cons 56_1948
Newberry (33) Co 5)4% notes.40
New Engl Tel & Tel ee A-1952

let g 4348 series 13  1961
NJ Pow & Light let 43ee- 1960
New Orl Pub dery 151 Is A.- 1952

First & ref Is eerier; B__1955
Y Dock 50-year let 12 48_-1951
Serial 5% nose 1938

N Y Edison let & ref 6 ge A_1941
let lien dk tells series 13_1944

NY Gas El Lt HA Pr g 5&l948
Purcha.se money gold 48_1949

NYLE&WCoal&RR514s'42
NYL EA W Dock A Imp 58'43
NY Rye 1st It E& ref 4s_ I942

Certificated of depoeit 
80-year ad) Inc 5e Jan1942
Certificates of deposit 

N Y Rye Corp Inc 13e_Jan 1965
Prior lien as sealed A 1985
NY& !Mehra Gas let Os A  Viet
NY State Rye let eons 4%6_1982
Registered 

Certificates of deposit  
50-yr let eons 630 series B 1962

N Y Steam let 26-yr 68 ear A 1947
let mtge Si 1951

R Y TeleP let & gene f 430_19,39
80-year deben s f 6s. _Feb 1949
80-year ref gold 6s  1941

N Y Trap Rock let es 1946
Niagara Fails Power 1st 58_1932
Ref & gen 6,1 Jan 1932

Nlag Lock & 0 Pr let es A _1955
Niagara Share deb 530.___1950
Norddeuteche Lloyd 20-yr 81 6e'47
Nor Amer Cam deb 6)4e A_1940
North Amer Co deb es 1961
No Am Edison deb As ear 4_1957
Deb Ills set B____Aug 15 1963
Deb 5e sertes C_Nov 15 1969

Nor Ohio Tme & Light 6E1_1947
Nor States Pow 25-yr As A1941

let A ref 5-yr (le eer 13_ _ _1941
North W T 1st I'd g 434' gtd_1934
Norweg Hydro-El Nit 5 301_1957
Ohio Public Service 752e A _ _1946

let & ref 7s series B 1947
Ohio River Edition let 6e 1948
OM Ben Coal 1st 68 1944
Ontario Power N F lgt be _ _1943
Ontario Power Sore let 5340_1950
Ontario Transmission let 58_1945
Oriental Gavel guar 68 1953

Ext1 deb 5315 1958
Oelo Gas & El Wks exti 58_1903
Otle Steel let M (le set A 1941

Pacific Gas A El gen & ref ee 1942
Pacific Tel A Tel let 5s____1937
Ref mtge 58 eertes A 1952

Pan-Amer P & T cony e f 613_1934
Pan-Am Pet Co(of Caficonv 88'40
Paramount-B'way let 5 1-48_ _1951
Peramount-Famer-Lasky 68_1947
Paramount Publix Corp 53281950
Park-Let let leasehold 6 %13-1253 3
Parmelee Trans deb 65 1944 A 0
Pat & Pagetale di El cons 58 1949 M S
Paths Etch deb 78 with warr 1937 M N
Penn-Dixie Cement 6s A _  1941 14 S
Poop Gas & C let cons g 6e_1943 A 0
Refunding gold 68 1947 N:

Registered 
Phila Co stabs sor A 19673 D
Phil& Elec Co 1st 430 1967 MN
la A ref 4.. 1971 P A

Phlla&ReadlugC&Iref5_1973J J
Cone deb fle  1949 M S

Phillips Petrol deb 54s 1939 J D
Pierce Olt deb s f 8s. _Dec 15 1931 J D
Pillsbury Fl Mills 20-yr 68_1943 A 0
Pirelli Co (Italy) cone 7e_ _ _1952 M N
Pocah Con Collieries lat e 1 Is '57 .1
Port Arthur Can & Dk 6e A_1953 F A

let M 8s aeries B 1953 F A
Port Gen, Else let 43es gee 01960 M S
Portland It, LA P1st 73es A19411 MN
Portlaad Gen Else let Is. _1931 J J
Porto Rican Am Tob cone (ei 1942 1 3
Postal Teleg A Cable coil 50_1953 .1
Pressed Steel Car cone g 56_1933 J J
Pub Serv El & Gas let & ref 513'66 D

let & ref 434a 10673 D
lat & ref 414e 1970 F A
list & ref 44 1971 A 0

Punta Alegre Sugar deb 78-1937 J .1
Certificates of depoelt ______

Pure 011 f 634% noted 1937
f 534% notes 1940M 8

Purity Bakerels a f deb 58-1948 S J
Remington Arms islet 68_1937 M N
Rem Rand deb Ills with war '47 MN
Repub I A 8 10-30-yr 5e e f 1940 A 0
Re, & gen 5348 series A_  I953 J

Revere Cop A Br 66_ __July 1948 M S
Rbeinelbe Union 78 with war 1946 1
Without elk porch warr 1946 J

Rhine-Main-Danube is A-1950 sl
Rhine-Westphalia El Pow 75 1950 M N

Direct mtge 6e 1952 M N
Cons M ths of '28 with war.1953 F A
Without warrants  F A

Con m 6e ot 1930 with war 19554 0

H
Price
Artery
June 26,

Week's
Range or
Lag Sala

3"
• D

33

.1 J
AO
AO
40
40
ii
40
.1 .3
p

It N
MN

53
JO
P A
P A
33
J o
80
D

MN
40
40
3D
P A
AG
A0
40
Jo
FA
MN
33

,▪ 1

40

Apr
'3
MN
MN
MN

MN

MN

MN
MN
FA
40
3D
33
40
A0
MN
MN
M
P A
M
FA
N

MS
AO
AO
ii
MN
80
FA
3,
P A
P A
33
MN
M
MN
M
M

• J
• J
MN
MN
3D
33
30
P A

Bld Ask
10412 Sale
10212 Sale

9438 9812
9514 9834
10014 Sale
93 96
9234

9234 9714
70 Sale
70 80
9934 10014
94 97
108 __--
10314 10414

5034 52
94% 99
10134 Sale
1412 1512

1073. _
8534 88
105 107
110 111

9111 Sale
91 Sale
72 44
6014 63
11514 Sale
10534 108,4
11112 11214
100 Sale

100
99 101
40 50
40 --

14 54
14 1

114 Sale
57 Sale
106 10714
6 Sale

- - --
4 6
6 8

10834 10914
10434 Sale
10414 Sale
11014 Sale
10534 Sale
94 Sale
10118 Sale
101% 102
105 106
9514 Sale
75 Sale
4034 Bale
9978 Sale
100 Sale
10338 Sale
10114 Sale
106 Sale
10434 Sale
10614 Sale
10112 --
9918 Sale
11118 Sale
11034 11112

19 Sale
10614 10678
81 Bale
10438 _
10038 gide
95 Sale
9834 Sale
85 Sale

105 Sale
10534 10614
10734 Sale
10134 Sale
37 Sale
101 Sale
90 9112
81 Sale
45 48
22 Sale
10638 10814
90 Sale
58 60
11618 11714
109 10914
106% --
1008 sale
10414 Sale
9738 Sale
7612 Sale
7014 Sale
64 Sale
103 10812
104% 10434
10334 104
9034 91

9934
101

8814 Sale
10612 Sale
10112 10312
72 Sale
6478 Sale
83 86

10412 Sale
10414 Sale
9734 Sale
512 15

83 Sale
80 Sale
/9512 Sale
84 Sale
7834 Sale
9618 9612
75 Sale
78 8214

_
854 Sale
90 Sale
9812 Sale
84 Sale
81 Sale
7978 Sale
80 Sale

iO'4
0512
84
7312
9618

Low
10413
10212

1110
10518
10212

9438 9612
9518 9612
10014 101
93 93
94 May'31
8718 Mar'31
9312 May'31
68 70
73 June'30
9934 9934
94 94
109 109
10312 June'31

52 5214
94% 05
10112 102
1434 15

10018 Apr'31
10838 May'31
85 86
11012 111
10614 107
10114 '10214
903 92
91 9214
70 70
60 63
met. 1161s
10512 10534
112 112
eenz 10034
112 Sept'30
100 June'31
434 Oct'30
40 Dec'30
212 Dec'30
1 July'29
234 312
57 57

10,312 10612
6 6
6 Dec'30

May'31
7 June'31

10834 109
10412 105
104 10434
11014 11038
105% 10614
934 94
10118 1014
10134 10214
05 105
94 9514
72 80
34 4034
99% 10018
0314 1034
0314 103%
0114 10134
08 108
03% 1044
0534 10612
0114 June'31
9912 9934
1118 11118
1034 11034
0218 Feb'31
19 24
10614 10612
784 81
105 105
9978 10034
95 9614
9834 9934
82 85

10434 10538
108 10614
10734 108
10113 102
324 37
1004 10112

1 93
7978 8212
44 June'31
20 224
10712 June'31
85$4 91
5412 60
11638 11638
10914 10912
10734 June'31
10114 103
104 10518
9614 9878
74 76
6012 70 205
57% 68 133
103 June'31
10434 10434 2
10338 104 9
9014 June'31 --
10138 Apr'31
104 Mar'31
8712 8834 116
10612 10638
10334 104 12
6534 72 38
59 6478 135
83 86 11
10512 May'31
104 1051s 59
10414 105 63
97t2 9914 348
4 4 1

May'31 --
7818 83 53

80 16
/9512 2
86 3'
7938 110
961s 1

75 75 11
76 76 10
8513 Jan'31
75 88
90 02
98 0812
7812 84
76 81
7412 78
76 81

13az
No.
17
13

20
6
5
2

59

2
3

6
6

307
2

13
16
8
19
17
36
2
17
27
35
5
61

37
2
1
3

14
48
55
27
57
8
5
5

7
34
3

154
14
25
76
9
79
11

30
2
2

5
2
4
1

114
181
38
23

44
17
21
55
38
30
43
68

25

175
14
3
23

64
44
233

57
10
37
90
58
16
89

Range
Singe
Jan, 1.

Lots HUM
103 10534
99 104

9112 10012
92 99%
9812 101%
903, 95
9312 94
8718 871s
91% 9312
65 83

97 9934
92% 98
10212 10913
102% 103,2

4712 5314
113 9612
98 10234
1112 254
SO 1001.
104 10813
85 96
10838 111%
103% 10712
10114 10318
86 9434
85 9334
70 8412
00 81%
11318 1174
10458 10714
107% 1124
974 102

Rio" foil

114 414
45 67
106 10712
6 1112

7 9
64 12

1074 10938
10053 105
10112 10512
11014 11218
1054 108

10931 1101584
10134 103
10811 106

9278 9799: 1 5 6908:74

1004 106
10114 1044
97 10212
103 108
102 105
10513 10738
10018 10112
9714 1014
110 11212
11012 115
10112 10212
19 5014
10314 10658
71 9474
100 105
95 101
8814 9614
9514 100
71 9934

10212 1054
10378 10612
106 111812
10113 103
30 78
11-018 105
74 97
67 89
40 8212
20 38
105 1074

54 8054
50% 91

11212 116,2
1144 1104
106 10734
984 10312
10214 1054
924 9958
7214 8514
56 83
504 9214
103 10312
10312 10534
94 104
904 95
100 106
102 101
88 9218
10612 108
10111 10474
51 79
50 7474
74 88
1021s 10614
10112 108
1014 105:4
9338 99%
4 1212
6 12
75 96
74 9338
9014 c9812
79 I 9514
6414 02
924 10214
74 96
65 101
80 87%
7312 9352
82 084
90 101%
73 8914
86 88
68 87
• 614 NA

BONDS
N. Y. STOCK EXCHANGE

Week Ended June 26.

Pries
FrMatt
June 26.

Week's
Range or
Last Bale

No

Range
Sines
Jan. 1.

MO Ass Low High tow HOD
Rhine-Ruhr Wet Ser 87% Sale 60 68 64 58 7814
Richfield 01101 Calif 86 1941 MN 3118 Sale 3012 341, 57 2434 67

Certificates of deposit 3014 31 29 3014 11 25 604
Rime Steel let e f Is 1955 PA 7014 75 7112 June'31 7112 8871
Rochester Gas A Eli. ser 13.1946 S 10514 105% 10518 10518 12 10518 10712
Gen nage 534s series C-194,. M 5 106 106% 10612 10623 2 105 1074
Gen mtge 430 serles D.. -1977 M 10214 Sale 10214 10214 13 9912 10312

Roch & Pitts C&Ipm 5e-1946
Royal Dutch 4a with warr 194e

MN
40

82 90
91 Sale

85 Dec'30
9018 91 143 Tr We

St Joseph Lead deb 5345  1941 N 9534 ____ 94 June'31 94 97
018 ay la 11 4z Pr 15168.1917 .v1 N

99- 
- 
--

9914 9914 4 9712 100
St L Rock Mt A PS. tampd _1955 5014 5134 5134 5312 3 46 57
St Paul City Cable cone 58_1937 J 8714 88 June'31 87% 92
Guaranteed Sc 1937

Ran Antonto Pub Sere let 68_1952
J

'3
87

io5i2 no
88 June'31
10814 10934

88 92
10313 10934

Saxon Pub Wks (Germany) 75'45 FA 82 Sale 75 82 163 6912 93%
Gen ref guar 63.4e 1951 MN 7512 Sale 6913 76 55 66 864

ichulco Co guar 834e 1946I' 60 6978 60 June'31 60 75
Guar 51 6348 series B 1948 k 0 60 75 60 June'31 _ 60 9114

Sharon Steel Hoop .1 534s-1948PA 6912 7438 65 6978 6 65 981s
Abell Pipe Line s I deb 5s 1952 MN 8912 Sale 83 9018 57 73 9214
Shell Union 011 1 deb 543.-1947 MN 791s Sale 7012 80 227 6212 89
Deb Is with wart  194940 80 Sale 7312 8012 289 6411 90

8131nyeteu El Pow let 634e-1952 D 9218 Sale 92 9212 32 7612 9314
'Outwit Theatre 68_June 15 1942 D 1118 1312 1012 14 18 7 25
Siemens A Haleke s f 7s_  1935 1 98 Sale 97 98 6 92 104
Deb s 6348  1951 S 9838 Sale 8838 9838 75 8612 101%

ilerra & San Fran Power 58-1949 PA 10414 10512 10514 June'31 102 1054
Else Corp a f 63413-1946SIleela 

ellealati-Am Corp colt tr 78-1941
PA
PA

63 7178
6514 Sale

64 64
62 6514

2
29

621g 811s
60 85

Sinclair Cons 011 15-yr 73-1937 MS 95 Sale 157 8314 10014
let lien 634s aeries B 19383D 9212 Bale 8512 921t 72 78 981s

Sinclair Crude 0116 Act per A _1938 3 102 Sale 102 10214 56 9978 1024
Sinclair Pipe Line a f 5e 194240 10012 Sale 100 101 35 98 101
Skelly 011 deb 6)4. 1939 S 52 Sale 43 52 62 41 84
Smith (A 0) Cory 1St OIls 1933 MN 103 Sale 10278 10312 10 102 10312

Solvay Am Invest 58 1942 M 9638 9818 96 9658 12 94 984
South Bell Tel A Tel lets f 513'41 3 106 Salo 106 10634 45 104% 10634
S'weet Bell Tel let & ref 5s-1954 FA 107 Bale 107 10738 35 105 1074
Southern Colo Power Se A.-19473" 10314 10334 10234 103 101 10614
Stand 01101 N J deb Is Dec 15'46 PA 10314 Sale 10318 10314 140 10215 1054
Stand 011 of N Y deb 430-19513D 9812 Sale 9812 9934 108 9612e102
Stevens Hotel let ea eer A. _19453, 5112 52 5034 52 12 50 68
Sugar Estates (Oriente) 713_1942 MS 11 Sale 9 2 20
Syracuse Lighting let g 513_1951 3D 11018 11018 1104 1051e 1111s
Tenn Coat Iron A Rlt gen 55_1951
eenn Cop A Chem deb 6a 8_1944

'3
MS

104
8714 90

10412 June'31
89 June'31

104 107%
8812 99

Penn Else Power let 8s 1947 D 106 10612 106 10612 27 1044 108

Tr eh lx ar c19 
ACvoerpRooynlystdreebf 0543::::1199640440

33
9412 Sale
55,4 Sale

9212 9434
5412 5614

580
78

8811 102
45 5314

Ad) Inc Sc tax-ex N Y Jan 196040 414 Sale 3912 4234 384 25 44
ehird Ave RR 1st g 58 193733 994 Bale 9978 997s 6 93 100
Polio Else Power 1.1 7. 1955 M 100 Sale 100 1007s 27 9112 1007s
6% gold notee 1932 J 10018 Sale ggss 10018 17 9812 10012

Tokyo Elea Light Co, Ltd-
1st Os dollar aeries 1953ID 8834 Sale 88 8834 107 8218 9114

Crouton & El let g 58- - -1940 MS 10718 10738 June'31 104 107%
Truax-Tmer Coal cone 6 30_1942 MN 48 Sale 45 50 13 45 72
Trumbull Steel let e I 6,3_ _ _ _1940 MN 87 88 87 90 11 85 10812
ewenty-third St Ry ref 5s_ _1962'3 20 68 20 Apr'31 20 2613
Pero! Hydro-Elm Pow 7345.1955 MN 9014 92 90 92 7 0012 100
Guar sec a f 7e 1952 FA 87 Sale 8512 90 8 b512 13612

CTSsawa Else Pow sO 78 1945 M 1014 102 10138 102 23 9811 102
Union Mee Lt & Pr (Mo) 56_1932 M 103 Sale 10238 103 13 1014 103
Ref A ext ee  

391 N
10234 10314 10234 10234 3 101 10312

Un ELAP (III) let g 5348A 11995341 J 10358 10378 10338 10418 21 10212 mg%
Union Elev 11.4 (Chic) 5e----1945 A 0 76% 71 Apr'31 6914 78
Union 01130-yr 613A.... -May 1942 F A 103 10334 10334 104 13 1004 168

1st lien e f 5e set C___Feb 1935 A. 0 98% Sale 9834 9834 5 9712 101
Deb eit with ware_ _ _Apr 1945 J D 8914 Sale 89 894 7 79 97

United Biscult of Am deb 66_1942 MN 104 10412 10478 1044 2 100 105
United Drug 25-yr 5s 1953M 101 Sale 10012 10134 143 96% 10213
United Rye St L let it 4-e__ -1934 J J 52 55 55 55 2 40 82
United 88 Co 15-yr fle 1937 MN 100 10014 100 June'31 was 10112
lin Steel Works Corp 83es A_1951 1 D 7134 Sale 6378 72 227 69 8378
See e 6346 seriee C 19513 D 7118 Sale 63 17234 97 67 83%
f deb 634e ser A 19473 J 6914 Sale 6112 7014 100 67 8323-

United Steel Wks of Burbach-
Eech-Dudelange .1 7e __  1951 A 0 10214 Sale 101 103 18 100 108

17 8 Rubber let & ret ee ear A 1947 69 Bale 6334 69 139 62 7514
Universal Pipe & Red deb (le 19303 D 1534 43 5112 Apr'31 5112 514
linterelbe Pow & Lt Oa 1953 A 0 70 Sale 6812 7112 7 66 83
Utah Lt A Tree let & ref 5E1_1944 A 0 9934 Sale 9912 100 23 94 10114
Utah Power & Lt let ee__1944 F A 10314 Sale 10212 10312 37 100 104
Utica Eta° L er P lat f g es 1950 J 10658 May'31 104 106%
Utica Gas & Else ref & ext 5s 1957 J J 11178 1-111-2 11214 1124 5 105% 11311
Utll Power & Light 5348 1947 3 D 74 Sale 7114 75 43 68 84
Deb 150 watt warrants 1959
mahout werrante 

F A
F A

68 Sale
__ 65

6234 6814

-8 1-2

192 5812 76%

Vanadium Corp ot Am cony 511'41
s. et tauten Sugar lost ref 78-1942

A 0
J 0

al Sale
32 Sale

RI-
29 32

111
9

76 861*
23 aa

VIctor Fuel let f 58 12 24 22 Mar'31 22 22
Va Iron Coal A Coke let g ee 11994393 M3 8) 83 85 82 June'31 _ 75 85
Va Ry & Pow let A ref 58-1934 1 J 10334 10438 10334 104 24 101% 105

Walworth deb 6348 wIth war 193580 el 55 50 50 1 50 85
Without warrants 55 Sale 55 55 5012 90

let elnk fund 6e series A__194540 54 Sale 49 54 9 40 79
Warner Brae Pict deb 6s..„1939 M S 4214 Sale 42 45. 226 25 7414
Warner Co let 6s with warr_194440 874 June'31 871s 97

Without warrants 40 91 95 Mar'31 93 97
Warner Sugar Refill 1st 78_1941 3D 10513 Sale 10512 10614 96 10012 10614
Warner Sugar Corp let 78-193933 12 1212 1018 June'31 10 1712
Stamped Jan 1 1930 coup on '39 10 224 14 14 5 612 28

Warner-Qulnian deb elti- -1939
Wash Water Power 5 0 50_1939'3

MS 4134 42% 4138 424
104 Apr'31

47 41% 69
103 105

Westchester Ltg Is etpd gtc1_1950
West Penn Power sir A ee_-1946
let Ets series It 1963
let 5345 series F 1963

3D
M
M
40

109
losas _
no kiiie
10534 - -

109 109
10534 10578
110 11018
105311 10538

10

9

10512 1094
10314 10614
10518 11114
105 1074

let see Es aeries 0 1950 JD 105 dale 105 106 8 104% 1064
Western Electric deb es  1944 A0 10614 Sale 10618 10634 111 1041a 10718
Western Union coll trust 56-193833 10334 Sale 10312 10418 26 1014 105
Fund A real eel g 434s...,.1950 MN 10012 1007a 10012 10012 18 9714 102
15-year 614e 1936PA 1094 Sale 10834 1097a 85 1043411101a
25-year gold ea 19513D 10118 Sale 10118 102 93 100 10434
30-year eas 1960 M 101% Sale 10058 10214 155 99 10414

Weetplialia Un El Pow 68 1953 J 6658 Sale 61 67% 06 571: 794
Wheeling Steel Corp let 534e 1948 J 89 Sale 88 89 4 8538 103

let A ref 434e eerie@ 13- - -1953 A0 7812 Bale 77 7812 75 92
White Eagle Oil & Ref deb 534637
With stock parch warrante___ M 10212 102% 10212 10258 4 102 103

White Sew Mach es with wart '36 J 38- -
-38

40 May'31 3312 40
Without warrante 33 3412 35 3518 12 29 41614

Partio e f deb 68 1940 MN 34 36 34 34 10 2212 4412
Wickwire Spin St'l let 78.-193533 8 10 10 Mar'31 714 10

CU deo Chase Nat Bank _ 018 10 612 June'31 61s 81.
7e (Nov 1927 coup on)Jan 1935 7 97s 812 June'31 714 1012
CU dep Cherie Nat Bank__

WillYe-Overland ef 0 See  1933 MS
7 Sale

9812 Sale
6 7
9812 99

9
4

6 1114
95 10014

Wilson A Co let 25-yr at (16_1941 AO

MN

9312 Sale 93 94% 3 8814 101
Winchester Repeat Arms 7348'41 AO 55 Sale 5412 55 26 Bal

Certificates of Magna 50 Sale 50 5412 2 2812 59
Youngetows Sheet & Tube 5e '78
liLmsISiserB 1970

J
40

98% Sale
98 Sale

98 984
9712 9878 1

97 10312
97 101

Cub sake. •°pomades.
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Juno 20 to June 26, both inclu-
sive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Went.

Range Since Jan, 1.

Shares. Low. High.

Railroads-
Boston & Alban) 100 1803-4 182 195 1734 Jan 185 Mar
Boston Elevated 100 89 8851 89 2,316 6234 Apr 9031 June

Preferred 9855 9855 100 393 764 Apr 102 June
let preferred 100 108% los% 110 380 9855 Jan 113 June
20 preferred 102% 101% 1024 586 82 Apr 10234 June

Boston & Maine-
Pr. prey Se CHI 1(10 10235 1024 103 110 100 Jan 108 Mar

ChlictRy&UnSkYds pf100 105 105 105 45 100 Jan 10634 May
East Mane St Ry Co-

_

Comm on 100 1 1 50 60c Feb 13-4 May
Is; preferred 8 8 8 190 455 Apr 10 Jan
Preferred B 100 4 4 40 234 May 635 Mar

Maine Central Ry   37 37 10 37 June 63 Mar
N Y N It & Hartford __100  7034 76% 416 63 June 92% Feb
Old colony 100  133 134 40 125 Jan 140 Mar
Pennsylvania RR . AO 5151 46% 5151 2,402 42% June 6834 Feb
Vermont & Mass 100  118 118 6 118 Jan 1224 Jan

Miscellaneous-
Amer Coat Corp   1051 10% 20 9 June 1534 Feb
American Pounder n Corp- - 334 3 64 505 2% June 64 June
Amer Pneumatic Ser 3 235 3 730 2 Jan 4 Feb

Preferred 6 6 210 6 June 11 Feb
lot preferred 3734 33 37% 117 30 June 44 Feb

Amer Tel & Tel 100 181 1609-4 18134 5,889 156% June 201% Feb
Amoskeag Mfg Co 9 834 951 775 7 Jan 14 Mar
Aviation Sec. of NE   351 34 100 234 Jan 5% Mar
Bigelow Sanford Carpet_ _ • 22 21 22 203 204 May 33 Jan
Boston Personal Prop Trust  1034 1934 100 17% June 2134 Feb
Brown Co pref   22 25 25 20 June 66 Feb
Columbia G raphophone_ 74 951 1,395 1355 June 163( Mar
East Boston Land 3 3 100 I May 3 June
East Gas & Fuel Assn 19 19 2034 965 1755 Jan 273.4 Mar
434% preferred 100 85 84 85 170 77 Jan 89 June
6% Preferred 100 9134 88 9234 365 88 June 95 Jan

Eastern SSII,Ines Ine_ .._ _26 21 55 19 214 1,934 17 June 28% Mar
Preferred   414 4135 15 4155 Jun 45 Feb

Economy Grocery Stores_.   16 164 170 16 Jun 26 Feb
EdisonElec Illuin 100 243 235 244 653 225 June 266% Feb
Empl Group Assoe T ______ 161.4 17 215 1534 June 20 Mar
General Capital Corp   301.4 34 585 26 June 3954 Apr
Gillette Safety Razor   2394 2851 1,446 2155 Jar 3834 May
Hathaway Bakeries pref 90 90 70 87 May 96 Jan
HYgrade Lamp Co   27 27 10 19 Jar 28 Mar

Preferred   85 00 50 85 Feb 90 Mar
Internal Hydro-Electric_ _  20% 24% 120 16% June 30% Mar
Jank ms Television 434 3 43.4 500 234 Jar 6 Apr
Kidder Peabody 30 30 30 452 30 May 40 May
Libby, McNeil & ______ 10% 10% 50 934 Jan 13% Feb
Mass Utilities Ammo: v o 4 4 4 2,720 33.4 Jan 6 Feb
Mergenthaler Linotype__  76 77 40 76 June 89 Jan
Nat Service Co corn sims.--- 114 134 134 690 1 June 351 Jan
New England Public Ser_  1655 1634 51 15 June 21 Feb
New Engl Tel & Tel___100 1334 13() 1334 626 129 June 142 Mar

Pacific Mills 100 19 18% 1935 470 15% June 25% Mar
Public Utility Holding 434 49-6 212 3% June 751 Feb
Reece Buttonhole Mach_ 15 15 275 1434 Jan 15% Feb
Shawrout Amu C 1334 1334 14% 1,751 114 Apr 16 Feb
Stone & Webster   2855 394 2,028 25% June 5434 Mar
Swift & Co. new • 2655 26 264 165 25 June 304 JanTorrington Co • 40 3934 40 51 384 June 47 Feb
Union Twist Drill 20 20 20 18 Slay 30 Feb
United Founders Corp corn 6 534 634 1.145 434 June 104 Mar
United Shoe Mach Corp.25 54 514 5514 1,586 47 June 58 Jan

Preferred   314 314 10 31 Jan 3255 Slay
U S Flee Power   434 5 367 334 May 8 Mar
Utility Equities Corp. pf__ 72 7234 9 64 Jan 78 Apr
Venezuela Mex Oil 134 134 7 13-4 Mar 3 Jan
Warree lima Co new 2334 194 25 3,39 1435 June 4ri 4 Feb
Westfield Mfg Co 21 21 21 25 204 Feb 27% May

Mining-
Arcadian Con.sol Min 15c 15c 25c 2.500 be Mar 350 Mar
Arizona Commercial 5  80c 950 92 600 Apr 1% Feb
Calumet & Hee% 25 5% 855 1,21 534 June 1135 Feb
Cooper Kane.  21 634 431 6% 1,770 44 June 814 Feb
Island Creek Coal   26 264 130 25 Jun 304 Jan
Isle Royal Copper 355 3 4 770 3 May 635 Feb
Mohawk 2 16 1754 159 15% Juu 21 Feb
Nippissnz Mines .5  88c 88c 200 88u June 13-4 Mar
North Butte  234 11.4 14 14 24,155 1 Jan 5% Mar
Old Dominion Copper 294 2% 25 254 May 3% Feb
P C Pocahontas co 114 10 12 620 9 Jun 154 Jan
Quinfly   25 6% 5 735 4,645 355 June 1034 Feb
St Mary's Mineral Land_ _ 634 5 7% 10.584 4 May 91.4 afar
Shannon 25c 250 30e 6.000 Sc Jan 30c June
Utah Apex Mining 155 830 14 1,240 750 Jun 134 Jan
Utah Metals & Tunnel_ _ _  300 40c 1,750 25e Jai 690 Feb

Bonds-
East Mass St Ry Ser A
434 1948  28 28 SI,000 2134 Jan 32)4 afar

New Eiviand Tel & Tel '32  1024 10234 5,000 100% Jan 10251 June
PC Pocohontas 7s__1935  104 104 2.000 104 Jun 115 Feb
Western Tel & Tel   10134 10131 5,000 10055 Fe 101% Jan
• No par value z Ex-dividend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, June 20 to Juno 26, both inclusive
compiled from official sales lists:

Stocks.- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

I Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. //Wm.

Abbott Laboratories coin •  3614 39 600 35 Jan 3931 Mar
Acme Steel Co cap stir _ _2b 30 26% 30 1,450 25 June 4114 Feb
Adams (J I)) Mfg corn ___« 18% 1851 is% 10 18 May 2101 Mar
Allied Motor Ind Inc com_•  135 2 850 1 May 334 Jan
Ailled Prod Corp A • 154 15 1555 850 1231 June 31 Apr
Altorfer Bros Co cony pt.*  3131 33 80 26 June 36 Feb
Amer Equities Co corn_ _ _• 5 43.4 5 500 33-4 May 754 Feb
Amer Pub Sera pref_-_100  88 9035 120 88 June 94 Feb
Am Radio & T Stores,..' 34 36 55 300 55 May 1% Feb
Amer- V vette Co Inc cum_ • 234 2% 150 1 Jan 514 AM
Appalachian Gas corn_ •  434 454 300 4 June 234 Feb
Art Metal Wks corn • 4% 434 350 3% Jan 84 Feb
Assoc Investment Co____* 56 56 56 50 56 June 6156 Mar
AeI00 Tel &

Claes A •  6635 67% 60 65 Feb 70 Mar
$6 preferred •  85 87 DO 8154 May 8854 Mar
7% preferred 100  0634 9935 80 96% June 100 May

Assoc 'I Cl 11111 Co com_ _ _ • 2434 2355 244 5,300 20% Apr 2534 PeD
$7 cumul pref •
56 cum ul prior pref *  

855( 8034853,4 854
804

150
200

85% June
80% June

88 May
8015 June

Automatic Washer cony pf • 331 33-' 351 100 aji Slay 6 Jan
Baatian-illossing Co com.25 16 154 16 450 14 June 24 Feb

Stocks (Continued) Par.

hitaay
Lad
Sale

Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High,

Bendlx Aviation com___-•
Borg-Warner Corp com_10
7% preferred  100

Brach & Sons (NJ) corn_ _•
Brown Fence & Wire B__•

Class A 
Bruce Co (E L) common.
Burnham Trad COW-

2134
21%
98
13%
4%
1554

16 21% 100.050
1755 21%
97% 9855
1355 134
455 5
1535 1534
24% 26

57,350
550
2.50
450
650

1,150

14% June
1455 May
88 Jan
113-4 Jan
4 35'June
13% Apr
134 May

2534 Feb
304 Feb
984 June
17% SIar
1035 Feb
20 Feb
2651 June

Common 1 136 150 1 June 3 Mar
Convertible pre! • 3% 4 200 3% June 11 eb

Butler Brothers. .. 20 4% 4% 535 2,790 4 June 74 Mar
Canal Coast Co cony pref • 4 49-4 190 4 June 12 Mar
Castle &Co (A NI) coal _ _10 21 21 150 184 June 3455 Feb
CeCo Mfg Co Inc corn_ _ _* 3 334 100 134 May 735 Feb
Cent Illinois Sec Co Cite.. 203-4 203-4 1,950 20 Apr 2651 Jan
Central 111 P S pref • 93 9255 93 260 91 Jan 93 Mar
Central Ind Pow pref__100 70% 75 30 70% June 84 Mar
Cent Pub Ser Corp A._.. 133-6 11 31 13% 3,400 11% June 199,4 Star
Cent 8 W Util corn new • 174 159-4 17)5 5,100 13% June 24% Feb

Preferred • 90 89 90 450 as Juue 9654 Apr
Prior lien nref • 9555 9551 9515 250 945( Jan 104 4 Jan

Cent West Pub Serv A_  • 1755 17 173,4 500 17 June 17% June
Cherry Burrell Corp coni-• 14 16 71) 14 Julie 27% Jan
Chic City & Con Ry corn.* 34 35 55 550 34 Jan 34 Jan
Chic Flex Shaft Co com 5 9 9 10 9 June 13 Jan
Chic frivtotors Corp corn.. 3 2% 33.4 2,050 25( Jan 4% Feb

Convertible pref • 28 28 so 26 Jan 313.4 Sim
Chic N S & 5011w-

Prior lien Mel 100  54 5431 70 51 June 60 Mar
Chicago Yellow Cab Inc- *  183-4 19 650 183,4 June 2334 Mar
Mice Service Co corn_._• 13 1055 134 42,600 1434 May 205-1 Mar
Climb Aluminum Uten Co.  134 11-4 50 154 June 83.4 Feb
Coleman Lamp & St com •  4% 434 300 451 Julie 1234 Jan
Commonwealth Edison_ 100 20455 196 205 3,850 1903.4 June 266% Feb
Community Tel cum part * 10 10 10 100 10 June 20% Feb
Constr MeV' Corp com__•  6 6 50 551 June 1034 Jan
8335 preferred •  2655 2635 100 23 Apr 3254 May

Consumers Co-
Common 11 24 255 100 255 Apr 45-4 Mar
Warrants v t c 5 55 36 150 55 June 135 Jan

Coot Chicago Corr.-
Common •
Preferred •

6
36

454 631
3436 3655

21,500
2,600

455 June
3451 June

10% Feb
404 Feb

Continental Steel corn v t c•  534 54 20 535 June 7 Am'
Cora Corp 11
Corp Sec of Chic allot ctf_•
Common •

955
49
1034

754 1034
47 50
143.4 1635

61,450
1.150

22,050

6 Jan
44 June
1355 June

15 Apr
130 Feb
21% Feb

Crane Co com 25 25 25 334 1,379 25 June 40% Jan
Preferred 100 111 110 1114 140 11%54 AM 119 Feb

Curtis Lighting Inc com__• 8 6 8 750 555 May 8 June

Decker (Alf)&C Inc com_•  
Deep Rock (111 cony p!.100  
Dexter Co (The) com _ _ _5 8)4

4 4
24 21
8% 9

2
1
6

3 Ma
20 Slay
755 Slay

7 Jan
43 Mar
103-4 Feb

Eddy Paper Corp (The) -•  10 10 10 8 June 1055 Mar
El Household Utl Corp... 10 19 16 1931 3,95 18 June 29)4 Feb
Emp Gam & Fuel-
6% preferred 100 
7% Preferred 100 
8% preferred 100  

Fitz Sim & Con D&D com• 24

60 60
64 64%
71 74
2254 24

50
10
150
450

48 Jun
50 Jun
67 Jun
2035 May

65 Jan
80 Jan
92 Jan
29 Jan

Foote limn M 13.4 1 194 1,100 1 Julie 454 Jae
Gardner-Denver Co coru_•  18 20 150 18 June as Jan
Gen Theatre Equip-
Common new 

Gen Wat Wits Corp A
Gleaner Corn Ham v cap. •  

5 451 531
3 3
1 1

700
00

1.100

334 Apr
21.4 May
14 June

15 Feb
1454 Jan
634 Jail

Ctrs of deposit VIP- *  
Godchaux Sugars Inc B..*
Great LakeJ Aircraft A_-_•

5
34

1 1
4 5
3% 43,4

200
110

4.900

1 June
3 May
155 Jan

1 June
1031 Mar
554 Apr

Great Lakes I) & D • 21 18% 21% 5.600 173-4 June 2854 Feb
Greyhound Corp common • 434 455 50 • 3% Apr 64 Jan

Grunow Co COM_ •
Hall Printing Co corn. _ . 10
Harter-Carter Co cony 91 •  

3%
15

33-6 44
1231 1534
655 69-4

16,450
4,650
300

255 Jan
1234 June
5 Apr

654 Mar
194 Mar
1355 Feb

Hormel & Co A eons • 
Howl:idle-Hershey Corp A •
Class Fi •

16
6

24 24
154 163-4
5 63(

1(10
3,050
3.050

24 June
1154 Jan
44 lune

29 Feb
18 34 Mar
9,4 Mar

Illinois Brick Co 25 12 12 12 250 12 June 163-4 Jan
Inland Util Inc part A- •  
luaiili litil Invest inc____'
Prior pref w o w •  
241 preferred •

Invest Co of Am com *
Iron Fireman Mfg Co vie

3294

74
554
1331

1 1
2531 321%
70% 75
7135 76
455 54
114 13%

300
78.000

250
1.600

90
1,350

1 June
21 June
69 June
70 June
4% June
10% Apr

4 Jan
49% Feb
93 Feb
9234 Mat
1351 Feb
1244 Feb

Jefferson Electric Co corn_'
',Calumny°. Stove coui •

1855
2134

1555 1835
17% 22

250
2,550

14 Apr
14 June

2355 /Mar
84 Jan

Katz Drug Co corn 1 22 22 100 1651 Jar 254 Mar
Reilogg Hw'bd dt. Sup com10 3% 434 1,450 33.4 June 734 Mar
Preferred  I00  

Ken-Rad Tu & L'p corn A •  
KY Utilpcurn pfd 50  
Keystone 8 teel & Wirecom•  

65 65
3 3

4S9-1 49
1035 103-4

20
100
40
50

50 Jan
24 May
48 June
1034 Mar

75 Apr
534 Star
51 Feb
1331 Mar

Libby McNell!& Libby_ _10 1034 1034 104 1.250 gat May 144 Mar
Lineoln Printing 

corn__- 
• 224 19 22% 1,700 19 Jun 23% Ara

Lindsay Light corn 10  7% 7% 100 6 Ma Feb
Loudon Packing Co •  35 35 SO 35 Jai 42 Apr
Lynch Corp cornnion____• 13 174 18 150 1555 Jan 20 Mar

McCord flail & Mfg A--. •  034 93-4 900 8 Jun 25% Jan
McQuay-Norrin Mfg •  33 33 40 35 Feb 40 Mar
Mothlillanis Dredging Co •  2234 24 400 22 May 3134 Mar
Manhattan Dearborn com• 934 104 550 931 Jun 20)4 Feb
Nfarshall(Field) & Co com• 2651 263-0 27% 2.000 235.4 Jan 3235 Feb
Meadow Mfg Co corn_ •  1% 19-4 50 155 Jan 234 Jan
Mer A Mfre See Co A rots'  17 18 500 16 Jun 2334 Mar
Mstrop Ind Co allot elf_ •  32 32 50 32 Jun 42 Mar
Mickelberry's Food Prod-
Common  1  84 931 700 851 Jun 144 Jan

Midland Nat Gas part A_ •  55 35 100 55 Ma 3 Jan
Middle West UtilIties new • 10% 16 19% 82,750 1434 Jun 254 Mar
16 cum preferred •
Warrants A 

96
14

9435 9631
131 134

850
1.700

94 June
I May

100% Apr
4 Feb

Warrants B 2 155 23.4 2.400 135 May 5 Feb
Midland United Co conm • 19 184 19 3,550 184 Apr 23 Jan
Preferred • 40 38 40 1,000 36 Apr 4851 Feb

Midland littl-
6% prior lien 100  81% 8134 20 79 Jan 903( Feb
7% prior lien 100  9431 96 50 94% June 100 Feb

pref Class A 100 90% 90% 10 88 55 Jan 9434 Apr
Miller & Hart Inc cony PI •  17 17 100 14% Apr 24 Feb
Miss Vail Util Inv 57 pref•  8755 87% 100 87 June 97 Apr
Mo-Kan Pipe Line 00m__6 5 434 .134 5,250 354 June 1034 Mar
Modine Mfg corn   2234 23 150 2235 June 3835 Jan
Mohawk Rubber CO coin.* 34 334 3% 50 335 June 8 Mar
Monroe Chemical Co-

Preferred • 264 2655 2635 60 22 Jan 33 May
Morgan Litho common_ • 234 4 450 2% Julie 9 Feb
NfountainStates P Copt 100  85 85 30 85 June 93 May
Muncie Gear Co class A_ •  2% 236 50 1.55 Jan 6% Apr
Muskegon Motor Spec-
Convertible A •  1254 1394 300 10 Jan 1 535 Feb

Nati Battery Co pref__ •  21 21 20 20 Mar 25% Jan
Nat Elec Power A part_ •  2135 24 900 2155 JUI:10 28 Mar
Nat'l Family Stores corn_ • 4 3 4 3,950 3 Slay Jan
Nati Leather Co com_ _10 36 55 2D 4 June 1 Jan
Nati Rep Inv Tr allot cite • 17 17 1851 300 16% June 31 Jan
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Stocks (Concluded) Par.

Friday
Lan
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Nat Secur Invent Co corn.* 434 334 451 2,250 354 June 731 Feb
6% COM prof 100 63 65 650 82 June 76 Tan

Nat'l Standard nom _ • 29 2831 30% 750 25% June 3454 Mar
Nati Term Corp part V_ *  4% 4% 20 434 June 8 Feb
Nat Union Radio Corp- *  2% 231 100 1% Jan 5 Feb
Noblitt-Sparks common...* 4154 3355 4134 2,000 29% June 47% Mar
North atu,t Car OoM_* 19% 14 19% 900 14 June 31 Feb
No Amer Gas & El A_ *  11% 13 900 10 Feb 13% Feb
No Am Lt & Pr Co nom__ • 63% 63% 63% 900 61 Jan 70% Mar
N & 13 Am Corp A corn_ __• 6% 651 7 300 6 June 1134 Mar
Northwest Bancorp com_50 2931 29 30 2,400 27% June 37 Jan
Northwest Eng Co corn..' 10 10 10 100 10 May 18% Mar
Northwest Util-

Prior lien prof 100 93% 9354 20 89% Jan 102 Feb
7% preferred 100 81 82% 30 81 June 98 Feb

Pacific Pub Sets' A com- * 20% 2035 50 20 Apr 2434 Mar
Penn G ,k El Corp A corn *  11% 12 150 8 Feb 1331 May
Perfect Circle (The) Co--* 34 30 34 400 2455 Apr 36 Mar
Pines Winterfront com__-• 1534 15 16 3,650 12 May 22% Apt
Polymet Mfg Corp corn'  3 351 250 2 Jan 8% Mar
Potter Co (The) common.* 5 5 5 200 5 June 13 Mar
Process Corp coin 314 3% 431 200 354 Apr 554 Mar
Pub Hers' of Nor BI---
Common   200 210 450 200 June 262 Feb
Common 100 201 206 75 20051 Jan 265 Feb
6% preferred 100 126 127 70 12245 Jan 137 Max
7% Preferred 100 130 135 20 12954. Jan 147 Feb

Q ES De Vry Corp cora-- • 135 51 114 6,650 54 June 534 Mar
Quaker Oats Co-
Common • 14134 130 142 420 11854 June 170 Jan
Preferred 100  118 120 140 113 Jan 120% May

Railroad Shares Corp corn • 3% 354 35j 550 2% June 5 Feb
Rath Packing Co corn- - _10 17 17 18 200 1455 June 2055 Jan
RaytheonMfgCo corn vtc• 5% 6 100 3% June 1555 Mar
Reliance lot Corp A corn • 355 4 400 254 May 6 Mar
aRepublic Gas Corp corn.*  955 10% 300 84 mor 13% Apr
Ross Gear & Tool com_ • 19% 22 400 19 May 29 Feb
Ryerson & Son Inc corn. * 20 20 50 19 June 28 Jan
Sally Frocks Inc corn.. 100  454 454 50 4 Jan 9 Mar
Sangamo Elec Co 20 18 2055 800 17% June 2654 Feb
Seaboard P 8 Co-
36 preferred • 70 55 70 30 55 June 85 Jan
Convertible prat • 40 44 320 40 June 68 Feb

Seaboard Util Shares Corn* 355 354 334 2,450 334 Jan 5% Jan
Segal Lock & Hdw Co corn*  654 7% 2,100 5% Apr 7% June
Slvyer Steel Cast Co com _ •  13% 13% 40 13 Feb 17 Jan
So Colo Pow class A corn 25 1955 19% 100 19 Jan 24 Mar
Boutb'n Union Gas com--• 751 654 755 1,750 5% June 12 Feb
flo'west & El 7% of 1116 9254 9255 9334 130 92% June 9834 Mar
Standard Dredge-

Convertible prof •  534 551 100 4% June 16 Jan
Standard Tel prof • 78.51 7834 7855 10 7851 June 80 May
Storkline Furn cony pf -25  655 654 20 6 June 14 Apr
Stutz Mot Car of Am corn * 20% 20% 100 19 June 20% June
Swift International 15 35% 3351 36% 2,350 2954 June 4034 Apr
Owlft & Co 26 26% 25% 26% 3,950 2431 June 3034 Jan
Tel Bond & Share pref. -100  97 101% 170 97 June 104 Feb

Class A •  52 53 100 5131 May 5534 Feb
Thompson (J oom _25 15 17 200 15 June 34 Mar
Twin Sts Nat Gas part A-•  34 5-4 150 51 Apr 2 Jan

Unit Corp of Amer prof..' 3 234. 3 200 234 June 12% Feb
United Amer Utll Inc con) • 7 4% 7 1,600 355 May 9 Feb
Class A • 10 1151 350 10 Jan 16 Feb

United Gas Co corn •  6% 7% 1,000 4% June 1154 Feb
tr 8 071)sum 20  3655 41% 4,600 33 June 49 Mar
S Radio & Telev tom- _ ..• 2654 1951 2754 75,000 1254 June 843( Mar

Utah Radio Prod cons.....* 354 2% 431 4,700 2 June 53( Feb
11111 & Ind Corp corn..__' 654 5% 6% 4,700 4% June 9% Feb

Convertible preferred_ _• 17% 1534 17% 2,700 la Jan 19% Feb
UM Pow & Lt Corp A...* 24% 24% 24% 200 2054 June 3051 Mar
Common non-voting...' 8 8 8% 250 7 Apr 1451 Feb

Vortex Cup Co corn • 16% 17% 200 1634 June 23 Mar
Class A • 25 25 50 24 June 29 Feb

Wahl Co common • 254 1% 254 560 1 June Apr
Walgreen Co coin • 19% 16% 20% 48,150 16 June 2934 Mar
Warchel Corp. cony pref.*  8 8 ' 20 8 June 10 Jan
Ward(Montgomery)/kCoA•  97 97 160 95 Jan 10431 Apr
Waukesha Motor Co corn * 4934 45 4914 20 42 June 73 Feb
West Con (MI Inc A * 1054 10% 1034 100 6 June 22 Jan
Western Grocer Co corn. 25  1235 1235 100 12 Jan 15 Mar
Western Pow Lt & Tel ol A• 22% 2154 2254 870 20 June 23% Apr
Westark Radio Store; tom* 34 54 56 1,900 55 June 3 Jan
Wisoonsin Bank She conal0  5 555 700 5 May 6% Jan
Yates-Amer Mach part • 431 3% 4% 1,800 2 June 9 Feb
Zenith Radio Corp tom._'  255 3 1,050 2% Jan 5% Feb

Bonds-
Appalachian Gas (is A 1945  
Chic City & ConRy Is 1927 30

58 58
30 30

155.600
1,000

58 June
30 May

8854 Feb
3954 Feb

Chic Ry 50 ctfs of dep 1927  57 61 11,000 57 June 7355 Mar
Commonwealth Edison-

let mtge 414s ser 0.1956  
lot mtge 6s 1943 

103% 10354
110% 110%

2.000
6,000

100% Jan
108% May

10334 June
11331 Apr

Grigsby -Grunow 63_ 64 64 64 4,000 64 June 64 June_1936
Holland Furnace 6s.. _ _1936  10031 10035 5.000 10031 June 161 May
,050111)111 in v 

' 
_194t 8755 84% 87% 173,000 75 June 94 Feb

Public Service Co Nor
III 4HsE 1980

Spruce Falls 5358 1045
97% 9755 9756

94 04
1.000
2,000

9751 June
94 June

9731 June
9454 May

United Amer Util Os A 1940
Util P & L Realty 6o..1958

67 7131
57 57

3,000
1,000

6031 Feb
57 June

85 Mar
57 June

* No par value. s Ex-dividend. to Rz-rtglaW.
a Formerly the Saxet Company.

Toronto Stock Exchange.-Record of transactions ,at
the Toronto Stock Exchange -June 20 to June 26, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Abitibi Pr & Paper corn...
6% preferred 100

5 5 555
19 20

685
40

351 June
15 June

1354 Feb
50 Feb

Associated Canners •  4 4 21 4 June 10 Jan
Beatty Bros common....' 13 13 13 130 12 June 20 Jan
Bell Telephone 100 139% 13751 140 156 127 May 15174 Feb
Blue Ribbon Corp corn_ •  16 16 5 12 Mar 20 Apr
Brazilian T L & Pr corn...* 20% 1554 21 14,439 12 June 2834 Mar
B C Power A   36% 38 110 33 June 4255 Mar
Building Products A * 22 20 22 93 1651 June 26 Feb
Burt (F N) Co common_25 33 34 100 2951 June 4454 Feb

Canada Bread common...* 5 4 5 95 334 May 7% Jan
First preferred 100 88 88 13 88 June 100 Mar
B preferred 100

Canada Cement corn •
Preferred 100

55
1234
88

55 ,57
9% 1254
8634 90

296

52

55 June
854 may
86% June

80 Feb
1831 Mar
9634 Apr

Canada Life 100  650 650 6 650 June 650 June
Canada SS Lines corn....'   3% 3% 30 3% June 8 Mar
Preferred100 13% 13% 10 13 June 27 Feb

Canada Wire & Cable A..'  60 60 115 60 June 70 Jan
  22% 2054 22% 290 20 May 3054 Mar

Canadian Canners corn...* 834 855 831 65 8 June 1354 Feb
Cony prof 10 9% 1031 2,270 8 June 14 Jan
First preferred 100  84 84 10 84 June 92% Jan

Canadian Car & Fdry corn • 12% 1255 13 170 10 May 2334 Mar
Can Dredg & Dock corn..' 29 26 29 330 24 June 3651 Feb

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. Hick.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Canadian Gen Elec com_50  210 210 20 200 May 300 Mar
Preferred 50 6251 61 6251 40 59% Jan 6351 Apr

Can Indus Alcohol A *  134 2' 50 154 May 534 Jan
Canadian 011 corn 9 12 12 10 9 May 2331 Jan
Canadian Pacific Ry_ _ _25 2934 25 29% 7.071 25 June 45% Feb
Cockshutt Plow corn * 735 5% 734 130 4% May 10 Jan
Conduits Co common....'  4 4 50 4 June 9 Mar
Consolidated Bakeries...' 1054 8 11 466 751 June 1251 Feb
Consolidated Industries...* 15% 15 1531 555 15 June 1755 May
Cons Mining & Smeiting_25 111 8834 113 1,633 71% June 187 Mar
Consumers Gas 100 185 183 186 53 180% Jan 187 Apr
Cosmos Imp Mills corn...' 6 6 100 5 June 9 Mar

Dome Mines Ltd 12.00 11.50 12.75 3,615 9.20 Jan 13.40 June
Dominion Stores corn....' 19% 22% 565 14 Jan 2434 Apr
Ford Co of Canada A... .* 18% 16% 19 2,997 14 May 29% Mar
General Steel Wares corn.*  2% 234 50 254 June 7% Jan
Goodyear T & Rub pf.-100 99 9534 99 185 94% June 10755 Feb
Gypsum Lime & Alabast-* 9 834 9 755 754 June 1251 Jan
Hayes Wheels & Fore corn *  8 8 25 4 Jan 12 Feb
Hollinger Cons 0 mines_ .5 6.75 6.75 6.90 225 6.25 Jan 8.70 Apr
Internat Milling 1st pf_100  9754 97% 5 9731 June 103 Mar
International Nickel corn.* 10 1151 1635 45,719 955 June 20% Mar
Internat Utilities A 34 34 34% 315 31 June 45 Apr

831 7 834 315 4% May 1054 Feb
KelvInator of Canada corn*  415 455 20 251 June 5 Mar

Preferred 100 80 80 80 5 73% May 80 June
Lake Shore Mines 1 26.00 26.00 26.00 155 23.00 Jan 28.50 Apr
Laura &cord Candy corn.* 375.4 37 38 50 33 June 46 Feb
Loblaw Groceterias _* 1234 1134 12% 747 11 May 14% Mar

1154 1054 1154 290 10 Jan 14% Mar
Loew's (M) Thea corn_ _100 30 30 65 30 June 32 Jan

Preferred 100 70 70 70 5 70 June 71 June

Maple Leaf Milling pf-.100  22 22 2 22 June 40 Mar
Massey-Harris corn  • 4% 454 5 529 354 June 1034 Jan
McIntyre Porcupine M 5 21.90 21.90 23.25 545 20.00 May 26.30 Apr
Moore Corp corn   11% 12 290 1154 June 1734 Jan
A 100 99 99 100 96 98 June 10854 Jan
 100 105 105 105 120 103% June 126 Jan

Ont Equit Life 10% pd_100  16 17 20 15 May 21 Mar
Page-Hersey Tubes corn..' 80% 76 8034 460 68 June 92% Feb

Preferred 10 153 158 158 5 
Photo Eng & Electro- -* 23 80 18 Jan 2851 Mar
Riverside Silk Mills A....'  1254 log 15 9 June 16 Jan
Russell Motor corn. ...l00 69% 6951 6934 10 6954 June 7754 Feb
Simpson's Ltd A • 40 40 10 40 June 40 June

Preferred 100 80 76% 80 63 73 June 9251 Jan
Standard Chemical corn...* 7 7 7 65 7 June 15 Jan
Stand Steel Cons com_ •  
Steel Co of Canada corn..' 29

4 431
2834 30

80
760

3g June
25 May

954 mar
42% Feb

Preferred  5 31 30 31 580 2954 June 3654 Feb

Tip Top Tailors corn * 8 8 8 100 7 June 13 Jan
Preferred 100 80 80 80 25 77 June 90 Apr

Twin City Rap Tr com_100 7 7 15 7 June 17 Feb
Walkers-Good'ham Worts * 6 5 654 15,070 4% may 854 Feb
West Can Flour Mills corn * 8 8 143 7 June 17% Jan
Weston (Geo) Ltd corn...' 40 40 15 30 Jan 46 Mar
Winnipeg Electric pref _100 5454 5454 54% 5 5431 June 8154 Jan

Banks-
Commerce 100 213% 211 214 229 199 May 231 Mar
Dominion 100 208% 208 209 137 205 May 224 Jan
Imperial 100 211 210 21155 56 201 June 225 Jan
Montreal 100 266 265 266 42 239 June 302 Mar
Nova Scotia 100 309 309 1 284 June 32554 Mar
Royal 100 248 24651 248 169 236 June 291 Mar
Toronto 100 220 220 22051 34 217 Jan 238 Mar

Loan and Trust-
Canada Perm Mtge- -100 205 202 205 22 200 June 216 May
National Trust 100 27614278 16 27634 June 360 Jan
Ontario Loan & Deb- _50 118 118 10 113 Mar 118 June
Toronto General Trusts 100 210 210 11 210 June 235 Mar

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb June 20 to June 26, both inclusive, compiled from
official sales lists:

Stocks- Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Canada Bud Brew com---* 1154 11 12 650 8% Jan 1354 Apr
Canada Malting Co   12% 13 240 10% May 163.4 Feb
Can Pay & Supp lot p1_100  25 30 20 25 June 51 Mar
Canada Vinegars corn- -- _ •  1651 1651 50 14% June 20 Jan
Canadian Wineries 4 4 40 255 May 6 Mar
Carling Breweries *  1% 151 1 June 3 Jan
Consolidated Press A___-*  25 2555 130 25 June 31 Mar
Cosgrave Rep Brewery.. 10 1% 1% 60 156 May 2.10 Jan

Distillers Corp Seagrams.* 934 8% 1054 645 8 May 12% Jan
Dominion Bridge   3051 34% 282 28 June 5554 Feb
Duf left Pay & Cr St com* 6 6 240 3 May 751 Mar
Durant Mot of Can com_10 0 4 6 172 4 June 11% Mar
Goodyear T & Rub corn..' 86 91 55 70 June 119 Mar
Hamilton Bridge corn... -* __11 9% 11% 160 7 June 20 Mar
Honey Dew prof   53 53 25 50 May 59 May
Imperial Tobacco ord.-- -5 954 954 954 10 9 June 10% Mar
Montreal L H & P Cons_ • 44% 4654 1,020 3854 May 68% Mar
National Steel Car Corp..'  21% 21% 10 18% May 36% Feb
Robert Simpson prof. ..100  106 107 17 103 June 109 Apr
Robinson Cons Cone Co- *  1555 1556 1 11 May 1934 Mar
Rogers Majestic   10 1055 365 10 June 1651 Mar
Service Stations COM A--* 1454 12 1556 1,585 9% May 36% Feb

Preferred 100 68 68 25 54 may 9054 Jan.
Shawinigan Wat & Pr....'  40 42 140 35 June 59 Mar
Stand Pay & Mat'br corn..' 8% 755 9 376 7 May 16 Mar

Preferred 10  6955 70 45 69% June 80 Jan

Tamblyns (0) Ltd corn..' 47 47 47 15 41 may 49 Jan
British American 011 * 1254 9% 1234 10,183 8 May 1834 Jan
Crown Dominion 011 Co..' 4 4 140 2 June 651 Mar
Imperial Oil Ltd * 1355 1134 1355 8,745 10 June 1855 Jan
International Petroleum..' 11% 10 12 5,050 8% June 1544 Jan
McColl Frontenao Oil corn* 14% 12% 15 1,220 9% June 225.4 Feb
North Star Oil pref 5  4.70 4.70 10 4.50 May 4.95 Mar
Supertest Petroleum ord..' 19 16 19 680 1251, May 3251 Jan

Preferred A 100 96 96 5 96 June 105 Jan
Union Natural Gas Co...' 10% 11 161 956 June 16 Jan

1 is toepdp;Un 81 cC o 
  574 354 634 910 251 May 1031 Feb

Hudson Bay 
Kirkland Lake 

5.10 5.10 5.10
64 67

100 
1,600 59 May 93 Apr

Macaws 
Nomnda 21.25

  195 195
16.50 22.00

100
19,162

146 Jan
14.00 Jan

266 Apr
29.65 Mar

Sherritt Gordon 
Teck HuHughes
Wright

6.80
60 77
0.70 7.15

6,800
2,885

49 June
6.35 May

125 Feb
8.65 Apr

Hargreaves 2.78 2.95 650 1.94 Jan 3.18 May

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, June 20 to June 26, both
inclusive, compiled from official sales lists:
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Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

1111
Range Since Jan. 1.

Low. High.

Amer Foreign Securities_  
American Stores • 
Bankers Securities, Pre--
Bell Tel Co of Pa prof. .100
Budd (E G) Mfg Co • 
Budd Wheel Co 
Cambria Iron 50
Camden Fire Insurance
Electric Storage Battery100 
Em Om Corp 
Fire Association 10
Horn & Hard (MIA) corn •  
Horn & Hard (NY) corn.

Preferred  100 
Insurance Co of N A_ _ _10

20
116%

41%

1%
18%

4031

5435

26% 35
39 44%
16% 20
116% 116%
3% 4

  8 8%
41% 4135

  17 1731
54% 5731
1% 1%
1735 1851
155 157
3741 4031
10431 104%
52 55

705
400
700
500
800

1,000
30
700
190
200

1,900
30

3,060
50

2,900

22% June
37 Jan
15 May
115% Jan
2% June
7 Apr
41 May
16% June
50 June

74 May
15% May
142 May
34% Jan
100 Jan
45 June

53% Feb
48% May
2.5 Mar
118% Mar
535 Feb
12% Feb
42% May
29% Mar
65% Nov
2% Mar
24% Feb
182 Mar
44% Apr
10435 June
63% Mar

Lake Sup Corp ces of dep. 5% 331 531 8,400 231 June 9 Jan
Leh Coal dm Nay new W I.. 22% 20% 22% 6,400 1931 June 27% Feb
Mineh & Schuylkill Hay 50 59 59 56% Jan 59 June
Mitten Bank Sec Corp pfd_ 7% 731 7% 751 635 Apr 13% Jan

Pennroad Corp 5% 631 15,000 4% June 8% Feb
Pennsylvania RR so 46% 51% 12,000 42% June 64 Feb
Phila Dairy Prod pref. .25 93% 9335 2 88% Jan 95 May
Phila Elec of Pa $5 pref. 10531 10534 10531 500 101 Feb 105% June
Phila Elec Pow pref 25 33 33 3335 1.30 32% Jan 33% Mar
Phila. Rapid Transit_ _50 18% 18% 100 13 Apr 27% May7% preferred 50 24% 25% 58 16 Apr 38% MayPhiia & Rd Coal & Iron... 
PhiladelphiaTraction- -50-- H(4 7% 931

3834 3935
700
70

644 June
29% Feb

12% May
40% May

Certificates 3935 39% 100 31% Apr 3934 Feb
Seaboard Utilities Corp_  3% 4 158 34 May 531 Feb
Sentry Safety Control 1% 13( 100 131 June 3% Feb
Shreve El Dorado Pipe L 25 435 4% 441 1,035 13' Jan 5 Feb
Tacony-Palmyra Bridge_ •  42 42% 44 41% Jan 45 Jan
Tono-Belmont Havel_ ..1  % 300 35 May 1 Apr
Tonopah Mining 34 34 2,000 35 Jan 1 Apr
Union Traction so 24% 24% 100 20 Apr 31% MayCue of deposit   24% 24% 100 20% Apr 24% JuneUnited Gas Impt corn new • 28% 31% 38,000 25% Jan 3735 MarPreferred new   103% 104 900 98% Jan 106 MayUS Dairy Prod class A_ •  60 60 200 58% May 62% Apr
Common class B • 9 1031 120 814 Jun 15 Feb

Warner Co • 25 24 2541 600 20 Jun 32% Feb
Preferred 92% 9231 10 9231 Jun 97 FebWest Jersey & Seash RR 50 5931 5931 10 59% Jun 62 May

Bonds--
Elec & Peoples tr ctfs 4s '45  36 37 $3,500 30 Jan 45 May
Oa Power & Lt 534s.._1967  101 101 4,000 10031 Apr 102% May
Lehigh Power dc Light 65.- 103 103 1,000 101 Fe 10631 AprPenna RR 431s 1981  0634 9631 17,000 8751 May 9945 June
Ph El (Pa) 1st & ref 4s 1971  

1st as 1966  ; 
i

101 1095(
?2,000
18,000

94% Mar
107% Jan

 99% June
110 May

Phila El Pow Co 5145_1972  1063' 10731 12,000 1053' Jan 10731 MarPhila ReadingC & P 6s- - - - 65 65 5,000 65 June 65 June
York Railways let 55_1987  10034 10034 2,000 9731 Jan 101 Apr
• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, June 20 to June 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corporation • 37 3634 37 615 3454 June 42 FebAtian Coast Line (Conn) 50 90 90 8 83 May 1153' FebBaitimore Trust Co 10  2731 29 883 2731 June 3231 FebBlack & Decker corn • 1134 934 1151 445 631 May 15 FebPreferred 20 20 40 20 June 2431 FebChes & P Tel of B pref 100 117 117 117 55 113 May 11831 FebCommercial Credit pref _25 23 22 23 2,008 21 Jan 23 AprPreferred B 25 2234 2231 117 2131 Jan 2431 FebConsol Gas E L & Pow.. _ _* 89 8431 89 570 79 June 11051 Feb6% preferred ser D..100  111 11235 13 110 Jan 11235 June5% preferred 100 106 106 1063' 157 10231 Jan 11631 JuneConsolidation Coal_ -100 234 234 50 135 June 6 AprEmerson Brom Seitz Aw i • 2831 2831 29 170 2831 June 3231 JanFld & Guar Fire Corp.-10 22 22 45 20 June 32 FebFidelity & Deposit 50  138 138 5 130 June 165 MarFinance Co. of America A •  931 975 74 7 Mar 1031 MarSeries B • 1035 1031 50 10 Jan 1031 JuneFillet Natl Bank w 1 40 39 40 110 3831 June 50 FebHouston Oil pref (new) 100 1551 16 65 15 Jan 19 FebMfrs Finance 2d pref. _ _ 25  631 7 300 431 Jan 8 FebMaryland Cas n w I 20 20 2631 909 18 June 36 FebMaryland Trust Con w L._ -- _ 
_- 

_ 29 29 29 June 32 JanMonon W Penn P S pref .25 2534 2431 2534 468 24 June 2531 AprMt Vern-Woodb M com100  5 5 40 5 June 734 AprPreferred 100  50 50 1 50 June 6151 AprNew Amsterdam Cas Ins_ _ 2951 2835 2951 1,045 28 June 3634 FebNorthern Central   90 90 16 8551 Jan 90 MayPenna Water dr Power_ - -• 61 57 62 195 53 June 70 FebSecond So Bankers corn-  15 15 100 12 June 20 JanUnion Trust Co ib 52 5235 121 51 June 62 JanU S Fidelity & Guar new 10 2051 1831 21 3.382 1851 June 37 FebWest Md Dairy Inc pref__' 9734 97 98 252 94 Jan 9934 May

Bonds-
Baltimore City Bonds-
45 Water Loan 1058  10434 10411 8600 10031 Jan 10531 May45 Annex Impt 1951  10431 10431 300 10034 Jan 10435 JuneConsol G E L & P 4355 1935  10231 10251 4,000 10031 Jan 10235 June4% 1981  9751 9734 1,000 0751 June 9734 JunePrud Ref 0% % w w _ __1943  100 100 10,000 94 Jan 100 AprSafe Harbor Vat Pow-
435%wi 9735 9731 9831 28,000 9741 June 9831 JuneUnited Ry & E 1st 45_1949 4331 4331 44 20,000 4231 Jan 5034 FebIncome 4s 1949 1931 1931 1931 9,000 1731 Jan 26 MarFunding 5s 1936 3231 33 4,000 30 June 44 Feb1st 6s 1949   49 50 4,000 49 June 65 Jan
• No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange, June 20 to June 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Allegheny Steel • 30 30 189 2934 June 46% FebArkansas Nat Gas Corp_ _ • 4% 4 4% 490 3% May 631 JanPreferred 10 6 6 419 535 May 7 JanArmstrong Cork Co 
Blaw-Knox Co •

21%
20%

20 2135
20 21

441
370

16 May
1634 June

30 Jan
29% FebCarnegie Metals 1 1% 210 1 May 335 JanDevonian Oil 10 5 5 43 4% May 8 AprHachnielster Lind Corp..* 19 18 19 1,065 10 Jan 20% MayPreferred  72 72 72 240 65 Mar 73 FebHarbison Walker Ref. *  27 27 100 24% June 44 FebIndependent Brewing. ..J50 334 3 334 505 1 June 334 JunePreferred 50 431 431 435 139 2 May 4% Jan

Jones& Laugn Steel p1.100  117 117 25 117 June 122% Apr
Hoppers Gas & Coke pt 100 97 97 97 20 96% June 10215 Mar
Lone Star Gas  • 18% 16 19 15,683 14% May 29 Feb
Mesta Machine 5 29 2635 29 420 25 June 37 Apr

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Pricer.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Nat Fireproofing pref. _50  24 24 50 22% June 33 Jan
Phoenix Oil pref 1 10 10 10 1,860 10 June 10 June
Pittsburgh Brewing 50 6 6 6% 300 231 June 634 June
Pittsburgh Forging • 744 8 550 7 June 13% Apr
Pittsburgh Plate Glass- _25 34 31% 34 375 2834 June 42% Feb
Pittsb Screw & Bolt Corp.* 10% 1035 11 997 935 June 15% Feb
Plymouth Oil Co 5 1135 10% 12% 800 635 May 1931 Feb
Shamrock Oil dc Gas- * 4 5 465 4 June 12% Feb
Standard Steel Spring- •  22 22 300 20 June 31 Mar
United Engine & Fdy--• 33 33 33 30 32% June 38 Feb
Waverly 011 Wks class A_ •  2 7 565 2 June 7% Feb
Westinghouse Air Brake..' 2634 25 2635 300 20 June 35 Mar

Unlisted-
Lenoard 011 Developmt -25 60c 60c 1,000 50e June 134 Apr
Lone Star Gas pref. _100  101 101 15 100 Apr 108 Mar
West Pub Service v t c---• 934 731 934 4,061 6 June 1434 Feb

Bonds-
Independent Brewing 6s '55 31 31 81,000 31 June 31 June

• No par value.

St. Louis Stock Exchange.-Record of transactions at
St. Louis Stock Exchange June 20 to June 26, both inclusive,
compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

LOW. High.

Bank & Trust Stocks-
First National Bank_ _ _20
Franklin-American Tr_ 100 
Mere-Com Bk & Tr Co-100  
Mississippi Valley Tr Co100 

Miscellaneous Stocks-
Alligator common *
Brown Shoe, common_ _100
Century Electric Co_ ..100
Coca-Cola Bottling Co_ _ _1  
Curtis Mfg.. common_ _ _ . 5
Dr. Pepper coxnmon * 
Elder Mfg. A 100
Hamilton-Brown Shoe.. 25
Hussmann-Ligonier •  
International Shoe com__•

Preferred •
Johnson-S S Shoe •  
Laclede Steel Co 20
Landis Machine corn_ _25 
McQuay-Norris •  
Mo. Portland Cement-25
Natl Candy com *
Pedigo-Lake Shoe • 
Rice-Stix Dry Gds corn...*
Schoeneman (J) Pref.. ..100 
Scullin Steel Prof • 
Securities Inv common__ _ •
Southwest Bell Tel pref 100
Stix Baer & Fuller corn_ _ _ •
St Louis Pub Serv com- • 
Wagner Electric com _ _ _100

Preferred 15  

Street Ry. Bonds-
United Railways 4s_ _ _1934  

Miscellaneous Bonds-
Srniiin qt..' fta 1041  

5935

434
39
60

11

5934
5

4635
10851

20

213-4
1834

541

2734
122
1431

1554

5935 160
150 150
169 171
200 200

434 5
3831 40
60 60
29 30
11 11
27 27
59 5931
4 5
3 3

463.1 4631
10831 10851
2834 2831
20 26
24 2435
38 39
2135 2151
1734 1834
535 53.4
531 531
90 90
6 6
2734 2735
12151 122
1434 1434
134 2

1331 16
106 10634

5531 5635

60 60

55
97
86
5

450
260
5

105
20
4
90
195
500
481
51
225
45
55
110
645
255
10
115
45
5
30
392

1,328
604
741
60

$42,000

1.000

5934 June
150 June
168 June
200 June

234 June
3335 Feb
60 June
25 May
11 June
27 June
58 May
4 June
3 June
4611 June
10534 Jan
25 Jan
20 June
24 June
3531 Feb
20 Apr
1735 June
535 June
5 Apr
85 Feb
6 June
26 May

11735 Jan
11 Jan
1 May

1234 May
105 Feb

4031 June

60 June

70 Mar
200 Jan
198 Jan
22434 Mar

8 Mar
41 May
85 Jan
43 Jan
1731 Jan
3335 Mar
60 June
7 Feb
434 Max
49 Jan
109 June
37 Jan
35 Mar
30 Mar
3934 Mar
2934 Mal
22 Mat
10 Jam
834 Jam
90 June
9 Jam
31 Feb
123 June
15 June
4 Feb
19 Mai
108 June

6231 Jar

6031 Ma)

• No par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange, June 20 to June 26, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Prize.

Week's Range
of Prices.

Low. High.

I Sales
for
Week.
Shares

Range Since Jan. 1.

Low. High.

Aluminum Industries Inc • 
Am Laundry Mach corn 20  
Amer Rolling Mill com_ _ 25  
Amer Thermos Bottle A.*  
Biltmore NUB • 
Champion Coated Paper-

1st preferred 100  
Special preferred_ . . _100  

Churngold Corporation-•  
Cincinnati Car B •  

Preferred 20  
Cin Gas & Elec pref-100 
Cincinnati Street Ry_ 50 
CM dc Sub Tel 50  
City Ice preferred 
Cohen (Dan) Co •  
Crosby Radio A * 
Dow Drug common • 
Eagle-Picher Lead com 20 
Excelsior Shoe coin *  
Formica Insulation •  
Gibson Art common * 
Globe-Wernicke pref.-100 
Goldsmith Sons Co * 
Hobart Mfg •  
Internat Print Ink * 
Kroger common • 
Lazarus pref 100  
Proctor&Gamble corn new. 
8  100 
5% Preferred 100 

Pure 011 6% prof 100 
Randall A •  
B • 

Rapid Electrotype •  
Richardson coin •  
LT 8 Playing Card 10 
U S Print & Litho cam new* 
U 8 Shoe pref 100  
Whitaker Paper pref. -100  

16 1631
2645 31
2031 2434
634 8
73-4 734

10634 10634
102 103
431 431
31 31
31 31

10241 104
3431 36
9734 9831
80 81
14 1431
774 774
734 9
5 535
1 1

2335 25
32 32
55 55
15 15
3534 3531
834 935
2634 3131
10131 102
6234 66
175 175
108 109
60546234
13 13
4 4
33 33
10 10
40 40
9 934
31 131

97 9831

240
3,163
1,178

30
50

10
24
10
4
10
430
285
92
69
60
100
265
60
10
25
14
27
50
110
25

1,656
65
977
7

115
50
28
65
50
20
25
15
18
57

11 June
2635 June
1531 June
534 Jan
5 Jan

10631 June
1013-4 Feb
4 May
34 Apr
31 Jan

10034 Feb
3431 June
96 Feb
7831 Jan
133-4 June
431 June
734 June
431 Feb
1 Jan
22 June
32 June
43 Apr
14 Mar
31 June
7 May
1835 Jan
9731 Jan
60 May
170 Feb
10534 Jan
60 June
12 June
3% Feb
3234 May
10 Apr
38 May
9 June
3(June

97 June

1954 Feb
45 Jan
37 Feb
10 June
73-4 June

110 Apr
10551 May
1451 Jan
1 Jan
2 Feb

10431 May
40 Jan
993.4 Mar
8.3 Apr
1634 Jan
831 Feb
1434 Jan
7 Mar
1 Jan

2935 Max
39 Jan
55 June
1535 Feb
41 Jan
1431 Mat
35 May
102 June
71 Jan
185 Feb
110 Feb
85 Jan
15 May
5 Feb
46 Jan
16 Jar
50 Jan
15 Jan
234 Mat

106 Mal

• No par value.

Cleveland Stock Exchange.-Record of transactions at
Cleveland Stock Exchange, June 20 to June 26, both in-
clusive, compiled from official sales lists:

Friday
Last
Sale

Week's Range
of Prices.

Sales
for
Week.

Range Since Jan. 1.

Low. High.Stocks- Par. Price. Low. High. Shares.

Apex Electrical Mfg *  8 9 105 735 June 12% Mar
Central United Nat 20 53 53 36 5134 May 63 Feb
Chase Br & Cop pf ser A100 102 102 130 102 June 106 Apr
City Ice & Fuel • 30 30 16 30 June 3735 Feb
Clark, Fred (3. corn 10  134 134 112 131 Jan 24 Jan
Cleve-Cliffs Iron prof...  76 7651 150 76 June 94 Jan
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Sines Jan. 1.

Low. High.

Cleve Elec I116% pref. _100 11215 11255 11215 26 11134 Jan 114 Apr
Cleve Railway etts dep 100 70 6934 70 173 67 June 84 Mar
Cleve Secure P L pref. •  114 134 559 134 June 234 Jan
Cleveland Trust 100  28034 280% 14 279 June 325 Jan
Cleve Wor Mills com __ _100 835 8 834 58 4 Apr 814 June
Cleve dr Sandusky Brew100 214 234 215 100 214 June 5 Mar
Dow Chemical corn • 41 41 10 3415 June 5115 Mar

Preferred  100  10414 10434 34 10115 Feb 1053( Jan
Elec Contr & Mfg com_ •  45 45 40 45 June 65 Jan
Ferry Cap & Set Screw. • 515 5 6 340 4 May 8 Jan
Foote-Burt, coin •  8 8 100 7 June 16 Mar
Fostoria Pressed Steel. -  914 934 40 8 May 1134 Jan_*
Godman Shoe corn •  4 4 100 4 June 834 Jan
Goodrich B F *  1135 12 200 1114 June 1634 Jan
Goodyear T & R let pf__-• 8134 8115 8115 50 8134 June 8634 Mar
Greif Bros Cooperage cl A •  1834 1814 50 1714 June 22 Feb
Guardian Trust Co_ _-_100  289 289 7 289 June 330 Feb
Halle Bros, pref 100 1734 1615 1734 645 1635 Apr 19 Jan
India Tire dr Rub com- • 10% 12 175 814 Feb 1334 Feb
Interlake Steamship corn.*  3815 3814 20 38 June 60 Jan
Jaeger Machine corn *  934 934 20 814 June 1515 Mar
Kaynee corn 10 23 23 23 105 21 May 26 Jan

Preferred 100 98 98 98 50 98 June 9834 Jan
Lamson Sessions • 11 11 11 25 10 June 1515 Feb
Loewe Ohio Theatrea pf 100 90 90 200 90 June 96 Feb
McKee AG dr•Co el B___'  35 35 65 32 Apr 47 Jan
Medusa Cement • 37 37 10 37 June 70 Jun
Met Paving Brick pr._ 100 100 10 100 June 105 Mar_100  
Miller Wholes Drug corn,.' 15 15 15 17 15 June 19 Mar
Mohawk Rubber com---. • 334 314 434 346 3 Feb 8 Mar
Morgan Lithograph corn..' 3 3 450 3 June 3 June
Myers FE dr Bros •  39 42 290 36 June 45 Mar
National Acme corn 10 8 534 8 835 514 Mar 1034 Mar
National Carbon pref--100  130 130 4 130 June 138 Jan
National Tile, corn •  8 6 28 4 May 8 Mar
National Tool pref 100  10 10 50 10 Apr 25 Jan
Nestle-LeMur corn •  234 214 200 2 Mar 3 Feb
"1900" Corp class A • 20 20 20 2 20 June 2334 Jan
Ohio Brass 13 • 38 32 38 190 32 June 71 Feb

Preferred 100 106 106 106 15 10534 Jan 10734 Mar
Packard Electric com---.•  11 11 100 10% May 13 Mar
Patterson Sargent * 25 25 150 2235 May 2814 Feb
Republic Stamp & En____•  20 20 115 20 June 20% Feb
Richman Bros, corn • 8134 59 61% 355 52 June 7615 Feb
Selberling Rubber corn......'  814 10 1.165 4% Jan 1015 May

Preferred 100 50 50 2 32 Feb 50 May
Selby Shoe coin • 14% 15 70 934 May 16% Feb
Sherwin-Williams corn_ 61% 59 6134 330 52 June 6815 Mar_2-
AA preferred 100 105 105 10515 50 104 Apr 109 Jan

Stand Textile Prod corn...*  1 1 250 1 June 2 Mar
A preferred • 20 20 113 19% June 28 Feb

Thompson Products Inc,..'  11 12 60 915 June 1731 Feb
Union Metal Mfg com___• 17 17 1934 260 15% June 3414 Mar
Union Trust 25 5934 59 60 1,039 5734 June 72 Jan
Wheeler Metal Prod •  8 914 61 7 May 10 Apr
White Motor Seems pfd 100  99 99 20 98 June 104 Jan
Youngstown 8 & T pfd.100 86 90 28 85 June 10131 Jan
Bonds-

Cleveland Railway 5s1933  9911 9911 $11.000 9914 June 10015 Mar

• No par value.

San Francisco Stock Exchange.-Record of transac-
tions at San Francisco Stock Exchange, June 20 to June 26,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Anglo London P Nat Bank 
Assoc Ins Fund 
Assoc Oil 
Alaska Juneau 
Byron Jackson 
Calamba Sugar 
7% Preferred 

California Copper 
California Cotton Mills_
California Packing 
Caterpillar 
Coast Cos G&E 6% let pf 
Cons Chem Indus A 
Crown 7.eller pref A 

Preferred B 
Voting trust certificates- 

Douglas Aircraft 
Emp Capwell 
Fireman's Fund Indem 
Fireman's Fund Insurance-
Food Machinery 
615% preferred 

Foster Klelser 
Golden State Co Ltd 
Hawaiian Pineapple 
Home F & M in 
Honolulu Plantation 
Hunt Bros A 
Leslie California Salt  
Los Ana Gas & Elec pref 
Magnavox 
Merchant Cal Mob 
Mere Amer Realty 6% met
No American Inv 
6% preferred 

No American Oil 
Occidental Ins 
Oliver United Filters A_  
B 

Pacific Gas & Eleetric 
6% lot preferred 
534% preferred 

Pacific Ltg Corp 
6% preferred 

Pacific Pub Serv A 
New preferred 
New common 

Pacific Telephone 
6% preferred 

ParaffIne Co 
Plan Whistle met 
Richfleld 
7% preferred 

Roos Bras pref 
By Ea Rlty sec 2 pre 
9 J L&P 7% pr pref 
Shell Union 011 

Preferred 
Sherman Clay pr pref 
So Pee Golden Gate A 
Spring Valley Water 
Standard 011 of California_
Standard 011 of New York_
Tidewater A.ssoclated 
8% preferred 

Transamerica 
Union 011 Assoc 
Union 011 California 
Union Sugar 
West Amer Fin 8% pref.-
Western Floe &Steel 

1234

______
26
27%

19

2015
7
2635
78
19

2
1534

______
2
315
79

834

4754
28%
25%
5611
105%
21%
1734
9

40
3

120
734
46
52
1214
934
3834
Ism

815
1734
19

255
2534

15715 15714
315 315

  21 21
12 14%
334 33.4

  1334 1314
  14 14%

54 ei
2% 2%
2334 26
24% 2714
101% 101%
19 19
22 22
2114 2254
234 3
2015 2015
7 7
2534 2614
72 78
1734 2034

  80 80
2 214
1414 1535

  28 30
2834 2834

  3614 3614
715 715
734 734
10814 10814
134 215
2% 33
79 79
31 31

  35 35
7% 815
1634 1834
18 18
734 734

4434 4755
2834 28%
2514 28
5414 5634
105% 10534
2034 22
1654 173.4
9 9

  124 126
  131 131

38 41
3 3
134 134
134 1%
50 50
10 10
119% 120
6 714
45 47
51 53
1234 1235
915 914

363.4 3915
18 1834

  8 634
  3834 4234

754 8%
1734 17%
1834 1934
2% 234
255 255
2234 2815

30
203
20

1,760
366
100
310
100
W

3,716
18.417

30
310
90
70

1,440
100
100
435

1,255
2,065

10
285

2,236
141
453
100
195
390
200

8,189
453
20
88
100

5,200
12
150
220

9.109
2,395
1.511
4,1107

95
2,062
507
479
326
10
112
390
170
100
10
50
78

11.769
120
82
525
455

20.538
1,805
1,194

45
75.071
5.339
7,140
100
300

16.998

155 June
23.4 Apr
21 June
11% Apr
3 May
13 May
13% Feb
g June

234 June
20% May
21% June
98% Jan
17 May
19 May
19 May
2% May
1734 May
615 Jan
25 June
72 June
15 May
80 June
2 June
14 June
25 June
27 May
35 June
734 June
6 June

1034 Jan
134 Jan
5 May
70 Jan
28 Jan
35 June
414 Apt
1534 June
12 June
8 MAY
38 June
2814 Feb
2414 Feb
4814 June
10014 Jan
1814 June
1534 June
614 Apr

116% Apr
12034 Jan
3334 June
2 June
1 June
115 June
50 June
735 Apr

115% Jan
414 June
33 June
41 May
11 May
9 June
3134 June
15 June
4 June

333.4 June
63,4 June
1315 Apr
1434 Apr
134 June
2 Jan
1434 Jan

179% Jan
5 May
21 June
20 May
73-4 Feb
16 Jan
16 Jan
5% Jan
715 Feb
52 Feb
52 Feb
102% May
23% Mar
5414 Jan
5314 Jan
634 Jan
2314 Mar
10% Mar
30 Apr
90 Feb
36 Feb
80 June
734 Jan
1534 June
4134 Jan
3934 Jan
52 Jan
15% Feb
1134 Mar
110 May
355 Mar
8 Jan
8914 Mar
42 Mar
8334 Jan
12% Feb
2234 Mar
28 Apr
1611 Feb
5414 Mar
28% June
2614 May
8834 Mar
10334 Mar
28 Feb
21 Apr
1134 Apr
131% Mar
13134 Apr
5034 Mar
9 Jan
615 Jan
9% Jan
83 Jan
22 Jan
124 Mar
1034 Feb
47 June
56 Mar
15 Mar
1034 Feb
5115 Feb
2534 Feb
814 Feb
69% Jan
18 Feb
2434 Feb
2634 Feb
434 Mal
514 Mal
2814 Api

Los Angeles Stock Exchange.-Record of transactions
at the Los Angeles Stock Exchange, June 20 to June 26,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High. "

Associated Gas &Elec A- -• 15% 1515 17 300 18% June 21% Mar
Barnsdall Oil A 25 735 934 800 7% June 13 Jan
Boise Chien Oil A 

10 
6% 7% 2,000 54 June 2215 Jan

B'way Dept St pf ex-war100 7035 7015 40 69% Jan 80 Apr
Byron Jackson •  
California Bank 
Central Investment Co_10025  

3;5 3%
  73 74

70 70

100
200
10

3% May
73 June
70 June

711 Feb
94% Feb
94 Jan

Claude Neon El Prod.._.'  1514 1611 1,100 1414 Jan 23% Mar

Douglas Aircraft Inc 
Gilmore Oil Co 

  19 2015
  17 17

1,100
100

1214 Jan
1614 Jan

23}4 Mar
1835 Apr

Globe Grain & Mina com25 14 14 200 1315 June 2035 Jan
Goodyear T & Rub Copf100  7334 74 35 66 Jan 80 Feb
Goodyear Textile pret__100  8314 83% 8 
Hal Roach 8% pref 25  7 7 20 4 May 5 Jan
Hancock 011 com A 

2
  7/4 8% 1,100 6% June 8% June

Intl Re-insurance Corp__105 2515 25 26 600 2115 June 33 Jan
Los Angeles Gas & El p1100 108 108 21 102% Jan 110 MAY
Los Angeles Invest Co__10 6 6 200 5 Apr 10% Jan

MacMillan Petroleum Co25 314 335 400 295 May 6 Feb
Mortgage Guarantee Co100 152 154 80 152 June 165 Feb
Pacific Amer Fire Ins Co 10 300 21 Apr 29 June
Pacific Finance Corp comb0 10% 10% 10% 1,300 1014 June 1114 May

Preferred Ser A  
0 
  11% 1115 100 11% JUDO 11% June

Pacific Gas & Elec corn- 215 45 45 100 3955 June 5415 Mar
1st preferred 25

Pacific Lighting corn  
* 

2814
5554

2814 28%
55% 6.334

500 
100 5114 June 67% Mar

Pacific Mutual Life Ins 10 5215 52% 50 50 Apr 5815 Jan
Pacific Pub Sery A corn - •  2014 20% 180 1815 Jan 27% Feb
Pacific Western 011 Co-.*
Petrolite Corp •  

63-4 815
11 13

1,700
400

b% June
11 June

1515 Feb
18 Feb

Pickwick Corp corn 
Republic Petroluem Co_ _110  
Reynolds Spring Co • 

34 11
134

ix 115

500
200
200

35 June
115 May
1 May

1.35 Jan
234 Mar
615 Jan

Richfield 011 Co pref___ 25  1% 2 200 1% June 9% Jan
Rio Grande 011 corn 25 4% 414 415 8,400 3 June 10% Feb

San Joa L& P7% pr p1100 119 119 119 5 115 Jan 124 Mar
Seaboard Natl Bank_ _ _ -4415 4434 30 37% Jan 41% June_25  
Seaboard Natl Sec Corp_25  4534 4515 10 39 Apr 42% Mar
Sec First Nat Bk of L A.25 75 7111 76 2.000 7134 June 9515 Feb
Shell Union 011 Co com 25 6 6 100 5 Apr 10 Jan
So Cal Edison corn 

2  
44% 42 45% 6.700 3615 June 54% Feb

Original preferred 53 53 116 50 June 60 Feb_ _ _ _255
7% preferred  29% 29% 800 29 June 30% May__25 
6% preferred 25
534% preferred 25 

28 2755 28
26% 26%

1.600
1,000

26 Jan
24% Jan

2814 may
27% May

Standard 011 of Calif • 38'15 3615 39% 12,000 31% Juno 51 Feb

Title Ins dr Trust Co___ 67 67 67 30 65 June 90 Feb_25
Trans-America Corp.. .... _25 8% 7% 815 39,900 655 June 18 Feb
Union 011Assoctates____25 1714 17 18 8.100 1314 Apr 24% Feb
Union 011 of Calif 25 19 1815 1955 9,800 14% Apr 26 Feb
Victor 011 Co 10
Western Pipe & Steel__ __10 

34 15 15
2215 22%

100
200

14 June
16 Jan

14 June
28 Apr

• No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, June 20 to June 26,
both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week
Shares.

Range Since Jan. 1.

Low. High.

AdmiraltyAla.ska G old___1 94e 390 94e 117,000 200 May 940 June
American Corp Warrant... 
AmericanSealcone 1 214

54 
3
%

2%
600

3,400
15 June
1% May

% Mar
3 June

Andes Petroleum 5  150 210 4,500 110 Feb 440 Mar
Atlas Util $3 pref •  3315 3715 800 33 June 40% Feb
Bagdad Copper 1  SOc 65c 900 400 June 1.48 Feb
Bandinl Petroleum 1  2 100 1.90 May 2.50 Apr
Big Missouri 1 23c 23c 500 230 June 40e May
Bourjois pref *  2815 2835 100 2815 June 28;5 June

Como Mines 1
Continental Bk dr Tr_. .10  

250 25o 25c
21 21

1,500
100

Sc Feb
21 June

900 Apr
22 Jan

Corporate Trust Shares...... 5% 5% 5% 200 4% June 834 Mar
DetachableBit •  434 7 200 3 Mar 7% Mar
Del & Canada Tunnel.....• 1% % 1% 7,000 1( June 4 Feb
Diversified Trust Shares B.  12 12 100 11% June 14% Apr
C   414 4% 100 4% June 6% Mar

Eagle Bird Mines 1 2% 2 3 800 1.60 Mar 3.25 June
Fuel 011  10 4 4 4% 400 3 June 7 Feb
Homestead Oil & Gas____1 1.07 .903 1.15 1.100 900 June 1.55 May
Internet Rustless Iron-1 4.30 42o 50c 6.600 410 May 1.20 Feb
International Vitamin--•  35 15 100 15 June 15 June
Jencks Mfg  5  8 935 600 614 Apr 11% June
Jenkins Television • 414 3% 415 1.000 211 Jan 5% Apr
Keystone Consol Mine-1 1.84 1.75 1.85 3,000 1.14 Apr 1.85 June
Kildun Mining • 636 514 614 3,300 514 June 914 Mar
Kilmer Air •  214 2% 100 1% Apr 4% Feb

Lincoln Drilling 114 1% 100 1% Apr 2% Apr
Macassa Mines 1 38c 330 380 63.500 24c May 56c Apr
Nation Wide Sec   8 6% 400 555 Juno 7% Mar
National Aviation E warn.  15 34 100 14 June 1% Apr
National City Bank_ -_20 78% 78% 50 7815 June 110 Feb
New York City Alrport_-5  5 8 2,700 5 June 7% May
New York Rio warrants.._ _  its Ill 100 sis June 15 Jan
Nitrate Co Chile_100 pesos  115 135 100 14 June 2 Apr
North American Trust Shs_ 554 514 515 1,200 415 June 6% Feb
North & South Amer B__.* 14 14 15 200 % June 15 June
North Butte 2.50 1.46 1.45 1.52 600 1.10 Juno 3.25 Feb

Pan American Air ware. '34 134 136 300 1 June 2 Jan
Patricia Birch 1  1.10 1.10 100 600 Mar 1.10 June
Petroleum Conversion.....' 5 4% 5 800 314 June 714 Jan
Pioneer Gold 1  2.50 2.85 700 2.50 June 2.65 June
Pittsburg Brewing • 5% 5% 100 5% June 5% June
Powell Mining 1 39e 40c 1.000 390 June 45o May

Radio Securities A 5 114 134 1% 200 1 Feb 2% June
Railway  •
Royalties Man • 
Seaboard Fire 10

11%

12

9 1114
2% 215
10 1236

1,400
400
300

8 June
1% Apr
734 Jan

1815 Max
215 June
14 Feb

Shortwave & Televlsion__1 334 214 314 18,900 114 Feb 335 June
Splitdorf • 1 131 b00 54 June 315 Jan
Super Corp A 
B 

  5% 514
53' sg

100
100

535 June
53,4 May

754 Feb
734 Mar

Torn Reed Gold 1 820 77o 82c 300 770 June 1.50 Apr
Trent Process  •  410 500 1.400 250 Ma 34 Jan
Trustee Std Oil A 

Electric Light A • 
Mil Hydro w w •  
Warrants 

Wisconsin Hold 10
Zenda Gold 1

14
10%
100

51( 5%
514 534
2831 2811
314 354
14 14

10 1014
100 100

300
100
100
100
100
700

1,000

4% May
5 May
2815 Jun
3 Apr
15 Juno

10 June
10c Juno

614 Feb
7% Jan
33% Mar
4% Jan
14 Feb

1014 June
260 Feb

• No par value.
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New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last (June 20) and ending the present Friday (June 26). It Is compiled entirely from the
daily reports of the Curb Exchange itself, and is intended to Include every security, whether stock or bonds, in which any
dealings occurred during the week covered.

Week Ended June 26.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sales
for Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prim.

Low. High.

Sates
for
Week.

Range Since Jan. 1.
Week.
Shares- Low. High. Shares Low. High.

Indus. & Miscellaneous.
Acetol Prod cony A •
Acme Wire com v t c____25
Adams Millis Corp pref.100
Aero Supply Mfg class B. •
Affiliated Products Inc •
Agfa Ansco Corp com _  •
Air Investors pref •
All America Gent Corp_20
allied Male Inc •
Aluminum Co corn  •
6% preference 100

Aluminum Ltd common_ •
6% cum pref _  100 
Warrants series A 
Warrants series B 
Warrants series C 
Warrants series 1) 

Aluminum Mfrs common_*
Amer Austin Car corn_ •  
Amer Brit & Conn nom_ • 
Amer Brown Boyer' Elec
Founders sharea •

Amer Capital Corp corn B• 
American Corporation_ _ _ •
Amer Cyanamid corn B__•
Amer Dept. Stores Corp- _.
American Equities quo_ _ •
Amer Founders Corp- -- -*
Amer Investors cl /3 com..•
Warrants  

Amer Laundry Mach-20
Amer Maize Prod • 
Amer Meter Co *  
American Phenix Corp__50 
Am Pneumatic Sera com.25 
Am Hill & (len cl ii v t o__•
American Yvette Co corn_'
Anchor Post Fence um-.
Anglo-Cbllean Nitrate-'
Arcturus Radio Tube_ • 
Armstrong Cork conamon_*
Art Metal Works oom.-•
Amu Eieo Industries-
Amer dep rots ord she_ £1

Associated Rayon corn *  
Atl Fruit & Sugar corn. ..5  
Atlantic Securities corn_ •  
$3 pref with warrants__*

Atlas Plywood Corp •  
Atlae Utilities Corp eom....•
Warrants 

Automatic Voting Mach_ •  
Cony prior partio stock *

Aviation Securities Corp • 
Aviation Securities of NE'
Babcock & Wilcox Co__100  
Banta Corp nom •
Bellanca Aircraft v t e_.. •  
Beneti lel i mitts Loan __•
Bickford's Inc pret •  
Barstow sartford Carnet •
Sauk (II C) Co prof 100  
Blue Ridge Corp com--•
Opt 6% (tOnv pret----50

Bourgols, Inc •  
Bower Roller Bear •  
Brill Corp class A •  

Class B •  
British Amer Tobacco-
Am dep rets orrl hear_fl  
Am dep rets ord reg__£1  

British Celanese Ltd-
Amer dep rota ord reg__

Brown Co 6% pret- --100  
Bulova Watch pref •
Burco Inc common 
Warrants 

Burma Corp-
Am dep rota reg. oho 

Butler Brom 20 
Carnation Co com  •  
Celanere Corp. prior pf.100
Centrifugal Pipe •
Chain t-t tort: i revel corn •
Chain Store Stocks •  
Chatham & Phenix Allled..•
Cities dervIce oommon__•

Preferred. •
City Machine'& Tool_ •  
Claude Neon Lights com_l  
Cleveland Tractors com_*
Club Aluminum Utensil__*  
Colombia Syndicate 
Columbia Pictures com • 
Common vot tr etts--_*

Control Automatic
Merchandising rum • t c*  

Control Dairy Prod cora •  
Consol Retail Stores •
Conting Chic Corp corn_'
Conting Roll & Steel Fdy• 
Cont'l Shares cony prat_ 101.,

Preferred ear B 100
Cooper Bereer Corp corn_'
$3 prof A with warr-100 

Copeland Products-
Class A new w warr...•  

Cord Corp 1
Corp Securities corn *
Corroon & Reynolds com_*
$6 preferred A •

Crocker Wheeler corn_ . •
Crowley Milner & Co corn  
Crown Cork Internal A--•  
Cuban Cane Prod war.-
Cuneo Press common- ---•
Curtis Airports v t c 
Curtias-Wr ight Corp war?  
Dayton Airplane Eng corn*
Deere & Co common 
De Forest Radio com •
Delsel-Wemmer-Gilbert-
Dotrolt Aircraft Corp.-
Dixon (Jos) Crucible-- _100 
Doehler.Die Casting com..•  
Douglas Aircraft Inc 
Dow Chemical common,_'  
Draper Corp 

10

20
954

143
98
6534

3134

30

715

43.4
84
2%
514
3%
614
114

30

2%
231
354
834

204
5

534

304

6
134

1034

4

154

1454

234

354
33

------

21
454

134

72
0
2

1434
134
674

554

3-16

13

334
6

34
33
8

944
1554
454
3934
10

•

11
3134

•  

15
• 2854

435
•  
• 2

•  

•  

5 5
8 10
85 85
355 3%
1934 214
94 10
7 7
11 1134
5 5

105 146
96 98
50 6534
75 75
17 3114

  18 29
  18 32
  22 34

30 30
34 55

154 114

7 755
114 134
4 434
8 954
134 215
454 514
3 4
5% 614
114 114
27 30
28 32
41 444
10 10
2 2
1% 291
234 3
3 314
6% 8%
5 534
2014 207-4
414 5

454 534
234 3
4 14
7% 9
30 304
9 934
454 634
154 151
334 4
915 1094
13 13
4 4
93 93
114 134
3 3%
14 1434
3115 3154
2154 2354
100 100
3% 354
3134 33
531 515
1154 1194
44 44
1 1

1834 1851
1834 1854

I% 1%
35 35
2034 214
434 5
34 54

13-4 174
434 514
22 22
72 73
53-4 6
1 2
94 104
13 1474
1034 1315
623.4 6734
13 13
4 43.4
455 54
114 134
14 3-16

1214 124
1034 134

14 3-16
714 814
354 314
514 614

133-4 1515
2934 34
2934 33
7 834
20 20

12 1294
854 1054
143-4 16
334 434
37 3954
074 11
1831 19
4 44
4 54

3155 3134
134 2
14 54
14 14

24 2834
4 434
12 1234
14 214

127 127
554 57.4
1754 20
423-4 43
35 35

200
200
25
100

7.300
200
100
600
500

7,250
500

1.400
100
522
42
33
36
100
600
100

200
1,200
2,700
17.100
4.000
5,200
5,000
2,800
2.900
775
800
375
100
100

9.800
1,600
500
700
200
450
300

300
200
800

2,000
200
200

14.800
900
300
600
100
200
50

1,700
500

1.000
100
325
100

5.500
3,300
200
100
200
100

800
200

800
25
800
300
600

100
1,000
100
325
300

3,800
1,100
6,700

182,700
1,100
100

2,400
1,100
100

1,600
100

2.200

700
1,400
100
900
400
775
275

1.000
100

200
38,100
1,300
300
300

3,600
300
600
200
100
300
100

7,800
8,000
9,100
300

8,800
60
400

3,100
300
100

414 Feb
64 June
85 June
2% Apr
lln Jan
5 Feb
6% Feb
914 !Jan
434 Apr
90 June
95 June
4034 May
75 May
13 June
12 June
14 June
14 June
25 Mar

54 June
134 June

254 Apr
134 May
354 June
611 Apr
1% Mar
334 May
2% May
414 Jar
154 Apr
28 May
20 June
37 May
10 June
1% Jan
134 May
1 Jan
3 June
534 June
454 Jan
1534 May
4 June

414 May
14 Jan
ire June

614 Jan
30 June
8 June
314 Jan
134 May
23-4 June
8 May
1054 Jan
4 June
9054 June
1 May
24 Apr

133-4 June
28 Feb
204 May
100 June
3 June
27 June
434 Feb
1194 June
3 Jan
44 June

1614 June
1834 June

% May
35 June
184 June
4 Jan
15 May

14 June
354 June
2134 June
683.4 Jan
5 June
1 Jan
7 Jan
13 June
954 May
6154 June
714 Apr
34 June
34 June
134 June
4 May

10 June
914 June

he Mar
334 Feb
3 Jan
514 June
13 June
204 Apr
21 May
6 June
18 June

8 June
5% Jar.
144 June
215 May
35 June
7 Jar
17 May
35a June
14 Feb

2755 Feb
1 Jan
35 June
54 May

20 June
154 Jar
12 Jan
114 June

125 June
43-4 Juno
1254 Jan
34 June
34 June

514 Jan
12 'Mar
95 I Mar
44 Feb
224 Apr
1934 Apr
9 Mar
1134 June
514 Jan

224 Mar
10994 Mar
102 Mar
9214 Feb
60 Mar
60 Mar
60 Mar
CO Mar
30 June
134 Jan
234 Apr

734 June
6 Feb
514 June
1234 Feb
3 Apr
734 Feb
514 Mar
74 Ffa,
23.4 Feb
45 Jan
32 June
51 Feb
19 Mar
254 Feb
5 Jas.
6 Apr
514 Feb
15 Mar
10 Apr
2634 rJan
835 Feb

54 Mar
4 Feb14 Jan
1334 Feb
37 Mar
144 Mar
Eli Mar
215 Mar
854 Feb
18 Feb
1614 Mar
6 Feb

110 Jan
234 Jan
415 Mar
19 Mar
3154 June
31 Jan
104 May
634 Feb
3874 Mar
3015 Mar
173-4 Mar
6 Feb
134 Mar
2414 Jan
2034 Jan

1% Feb
35 June
31 Feb
634 Apr
1 Feb

23-4 Mar
7 Jan
26 Feb
80 Mar
814 Feb
451 Mar
11% Feb
17 Fen
2045 Feb
8454 Feb
15 May
1034 Feb
1054 Jan
351 Feb
14 Jan

23 Feb
22 Feb

el( Jan
914 May
44 Jan
1055 Feb
2114 June
5434 Jan
51 Jan
2334 Feb
3651 Jan

13 May
15 Apr
22 Feb
634 Mar
5174 Jan
144 Mar
19 June
834 Mar
14 Jan

3614 Mar
2 Mar
54 Mar

214 Jan
4415 Fee
814 Mar
17 Mar
334 Fe.

132 Jan
734 Mar
234 Mat
51 Jars
464 Au

Dresser (SR) Mfg Cool A •
Class B •

Driver-Harris Co rum _10
Dubiller Condenser corp_•
Durant Motors Too •
Duval Texas Telephone •
Eastern HUI Invest corn A•
EdLson Bros Stores corn •
Eisler Electric common •
Elea Power Assoc com......•
Class A •

Elec Prod Corp of Col- •
ante dnarebtrictinge cum_.. •
56 pref with warrants_. •

Empire Corp nom. _._.•
Ex-cello Aircraft es Tool *
it alrehild Aviation cow_ •
Fatardo Sugar Co 1411  
Federal Bake Shone •  
Federated Capital com__5 
Fiat Am dep rcts 
Film Inspect Mach *  
Flintkote Co corn A •
Flotts-Fisher corn * 
Ford Motor Co Ltd-
Amer dep rots ord reg-£.

Ford Motor of Can ci A --•
Class B •

Ford Motor of France-
American deposit rota-

Foremost Dairy Prod com •  
c orcnotst i. attrics corn_.._•
Foundation Co-

Foreign shares el A___*
Fox rbeat re* class A cam _ •
Franklin (H H) Mfg corn •  
Garlock Pack corn •  
General Alloys Co •
General Aviation Corp _•
General Cable warrants --
General Elec Co Ltd-
Am dep rcts for ord reg£1  

Cionorai Empire Corp___.•
General Leather 
°rural Rayon A • 
Gen Theatre Equip pref..*
Gilbert (A C) Co com____•  
Gleaner Combine Hary-•
Glen Alden Coal •
Mobs Tinderwrit Poch ._ •  
Golden State Milk Prod_25  
()outman-dacha trod ing- •
ocuef Real Electrical Co...._•
Gorham Inc-
$3 prof with warr 

Gorham Mfg corn v t c---•
Gramophone Co Ltd-
Am deo rm..; for ord rea f

Certificates of deposit_
Graymur Corp a 
Gray Telep Pay Station-•  
Lit Atl & P50Tea-
Non vot corn stock- - -•
7% first preferred _100 

riracery Stores Prod v t c_ •
Hall (C M) Lamp • 
Hammond Clock com____*  
ligpruneso candy sga cern •
Hazeltine Corp •  
Helena Rubinstein •
Hayden Chem common _10  
Hires (Chs E) Co corn A.•
Horn & Hardart corn. -• 
7% preferred .100 

Houdaille-Hershey pf A__•
Hydro Elec Secur corn___ •
Hygrade Food Prod corn.'

Imperial Tob of Canada- -5  
Industrial Finance v t '3_10  
Insull Utility I narastment.•
Second pre/ with warr__•

Inst.r i .10 or North Amer_10  
Insurance Securities10-
Internet Clear Mach com.•  
Internet Prod corn •
Interstate Eoulties coin_ •  
irvina kir Chute corn. • 
Jonas & Naumberg Pre? - -•  
Kelinert (I B) Rub com__* 
Kobacker Stores com__--•  
(ouster Ctrandoe Am .115 41
Kress (S H) & Co pref___10
Lackawanna Serum ies___•
Lakey Fdy Mach com-• 
Letcourt Realty com •
!anion Coal & Nay. ____•
Lerner Stores Corp com__*  
• ic hv ki eNeti & Libny _10  
Lily-Tulip Cup corn •
Louisiana Land & Explor.*
%laced arr Stereo Inc •
Warren Steam Shovel . _ _ •
Massey-Harris Co corn__. •  
Mavis Bottling class A___5
Mayflower Associates_._*  
May Radio & Television.*
McGraw Electric Co *  
14 aro Joh noon & Co corn _•
Melville Shoe 1st pref w IV_
Merrit Chapman & Scott_'
Mesta Machine cornmon.5 
Met 5-50e Stores Pre-
Metal & Mining Shs cam.*  
Met. Chain St ores •  
Midland Steel Prd 2d pref.•  
Midland United Co com__•
Cony pre! series A 

killler (1) & Sons com • 
Minneapolis Honeywell
Regulatar pref 100  

Nat American Co Ina-
Nat Aviation con) 
Nat Bond Jr Share corp..*
Nat Family Stores com •
Nat Investors corn 
National Leather com__10 
Nat Rubber Marby com _*
Nat Screen Service 

22
2431

134
2
334

44
134
134

1434

1

454

7%

1491
183.4
42

------

54

314
34

514
6

------

16%
6

934

1
34

634
K

17

915
954

201

4

134

131

303-4

1614
2344
4%

3234
75

6

254

1
1014
32

854
22

2434
1
9
34

234

153-4

92
86
6

•  

1834
•  

•  
•  

34
354

• 474

311
•  

31 314
1815 22
214 2431
234 3
134 134
114 2
254 334
7% 94
354 44
1234 1434
114 1434
3 34
1434 15
71 71
1 1%
7 74
334 44
2734 28
24 234
2 2
1034 1114
14 114
655 734
2 2%

1054 1414
16% 18%
30 424

755 84
15 14

046 55

334 3 Si
3 4
3 354
1434 144
44 554
5 654
35 1

914 934
164 17
3% 6%
3 454
815 1114
64 64
1 14
3391 34
714 754
16 164
53-4 74
55 1

  174 20
17 17

834 914
855 914
2134 2434
634 64

198 204
1193.1 119%
4 5
514 534
4034 4234
114 114
16 18
115 2
94 94
3034 3054
384 40
104 104
15 164
1614 2334
44 47-4

9 9
53.4 514

2534 3234
75 75
5255 5554
534 6
42 42
214 2%
2 234
1034 1054
4 4
514 6
104 1014
1 1

103-4 104
32 32
2 2
634 814
2034 2234
22 23
1014 104
2134 2434
1 13.4
7 1014
354 34
43 414
215 3
32 34
1451 1514
855 9

8814 92
8534 86
6 8
264 297-4
1 1
1 1
215 334
18 16
1854 1874
383.4 384
8 8

8555 8534
24 214
6 754
294 3454
3 334
4 554
54 14
34 334

217-4 22

300
900
800
300

4,800
500
400
200

3.900
4.200
5,200
200
800
100

2.600
300

1,600
40
100
200
600
100
800
300

55.500
4,700
180

800
100

4,500

400
9.700
700
300

2,300
11,000

200

3.500
2,000
12.700

400
16.900

200
500

1.000
300
200

29,700
5,600

300
100

800
400

1.000
100

120
10

1,700
100
600

1,100
300
200
100
200
500
100
400

2,800
4,200

100
100

4,800
5)
600

1,100
100
400
900
500
100
400
200

1,400
100
400
300
500

3,000
300
100

1.300
1 ,800
9,500
100
400

6,800
21,

6,600
200

1,500
50
200
200
100
500
800
200
700
100
100

30
1,600
600

4.300
2,600
4,500
200
200
200

27 May
18 June
1634 June
234 June
lit Jar
154 June
2 May
6 Feb
:3 May
11 June
934 June
3 June
9 Jar
7015 June

54 May
514 May
114 Jar

2034 May
2 June
134 Jam
954 June
1 Apr
6 June
134 Jan

1034 Jun(
1434 May
2234 Juno

654 June
% Jun
35 JUl10

214 Jan
254 May
3 May
1334 May
4 June
4 June
14 June

834 May
1434 Jan
314 June
2 June
514 June
6 May
1 Feb
29 June
7 Jan
15 Jan
44 June
54 May

15 June
15 June

6 June
734 June
19 June
56 June

167)4 Jae
117 Feb
3 Jan
4 June
30 Feb

yi Jall
14 May
114 Jan
9 June
2534 Mar
3555 Jan
100 Jan
12 Jan
154 May
234 June

554 June
5 May
22 June
6914 June
45 Juno
531 May
35 June
114 Jan

154 June
74 Jan
4 June
5 May
1014 June

15 Jan
10 Jan
29 June
2 May
654 June
1994 June
20 May
ior Jo?
18 54 Jan

11 June
44 June
134 Jan
44 June
134 June
25 June
84 May
84 June
76 June
854 June
6 June
2454 June
1 June
14 Jan

114 June
14 Jan
1791 Jan
37 June
7 June

82 Feb
234 May
44 Jan
2634 June
3 June
314 June
14 June
34 Jun
1934 June

3934 Feb
2794 Mar
4114 Feb
434 May
314 Mar
334 Jan
7 Jan
10 Feb
634 Mac
2234 Feb
224 Feb
515 May
18 Mar
8834 Feb
234 Mar
10 Feb
5 Mu
42 Jan
414 Mar
5 Feb
1334 Mar
134 Jan
12 Mar
3 Jan

1974 Jan
2955 Mu
6234 Feb

1034 Mar
34 Jan
634 Mar

5 Feb
64 Jan
74 Feb
1834 Mal
1054 Feb
12 Mae
331 Feb

1154 Feb
18 Mai
64 June
454 June
3134 Fel
934 Fat
514 Jar
60 Jet
9 Apr
22 API
1134 Mal
134 Pet

2334 Jet
23 Eel

t-t ,ar
1474 Mal
914 Jun(
29% Mtn
734 Fet

260 API
12234 Mat
634 Mai
83.4 Mat
424 Juts
2 Mai
2314 Fel
354 Fel
13 Jar
3291 Juts
4354 Ma
104 Ma
18 Ma
30 Fel
011 AP

10 Ma
11 Jal
4954 Fel
85 Ma
63)4 Mai
914 Fel
48 Ma
47-4 Ma

434 Ap
11 Mal
834 Ja
11 Ja
12 Ma
154 At
1034 At
37 Jai
3% Ja
124 Ma
2734 Fe
367-4 Ma
144 ms
2434 Jun
2 J r(

1174 Fe
6 At
9 Ja
534 At
50 Ma
1554 Jun
9 Jun

113 34 Mr
86 Jun
1474 Ja
3614 Al
14 Al
274 Al
44 Fe
18 Mt
23 Fe
42 Fe
1534 Ja

91 Mt
454 Ja
10 Mt
SIM Au
534 is
715 Fe
1 Ft
57-4 Ft
24 Ft
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Stocks (Continued) Par.

(way
Last
Sale
Price.

Week's Range
of Prices.
Low. High

sales
for
Week.
. Shares

Range Since Jan. 1.

Low. High.

Nat Service Cos com--•
Nat Short Term See
Nat Sugar Refg •
Nat Union Radio corn_ • 
Nauheirn Pharmacies •  
Cum cony pref •  

Neill Corp corn 
Weisner Bros pref 100  
Nelson (Herman) Corp_ _5 
Newberry (J .0 Co com - * 
New Haven Clock corn •
New Mexico & Ariz Lentil
NY Auction common_ - * 
N Y Merchandise Inc- • 
Niagara Share of Md-10
Stk porch warr 

Niles-Bement-Pond com-*
Noma Nice Corp corn__*
Nordon Corp Ltd eom..-..5
Northern Warren pref- 

-- 
*

Not Amer Aviation warrA
No & So Amer Corp el A..*  
Northwest Engineering- •  
Northwestern Yeast_ -100 
Novadel-Agens Corpoom_ •
Ohio Braes class B •  

Preferred 100
011stocks Ltd class A_ •  
Outboard Motors corn B.•

Class A cony pref 
Overseas Securities •  
tPan American Airways_'
Paramount Cap Mfg °not- •
Parke Davis & Co • 
Parker Rust-Proof Co_ •
Patterson Sargent Co com • 
Pender (I)) Grocery cl A.*  
Petuaroad Corp corn • I c_ •
Perryman Elea Co cora_ _ _ •
Phoenix Secur Corp corn.*

Preferred A •  
Philip Morris Consol com_*
le- Claes A 25 
Pierce Governor Co corn_* 
Pilot Radio dr Tube el A..*
pircev Bowes Postage
Meter Co •

Pittsb dr Lake Erie RR-
Common 50

Pittsburgh Plate 011588-25  Polymet Mfg corn •  
Potrero Sugar Co 
Pratt & Lambert Co •
Propper McCallum H M_*
Prudential investors corn . •
ae occrEcTed • 

Poblie Utility Holding Corn
Corn without warrants_ •
$3 cum pref •  
Warrants 

Pyrene Mfg corn 10
Radio Products common.* 
Railroad Shares corn •  
Rainbow Lumb Prod A_ •  
Reliance Internet corn A..*
Common B •  

Reliance Managemt corn_*
Republic Gas (former',
&urn Co) •

Rayburn Co Inc 10  
Reynolds Invest corn_ _ _ _•
Roesla International_ _ •
Ru.ssek's Fifth Ave 
St Regis Paper Co corn__ in
Beset Co-Name changed
Schiff Co common • 
Schulte-United Iv to $1 St •
Seaboard UM St area- •  
Securities Corp Gen Corn .5 
Seeman Bros corn 
Segal Lock & Hardware.•
&Marling Rubber com •
Selected Industries com- •  
$551 prior stock 
Allot efts full lid unstPd.  

Sentry Safety Control____ •
Sheaffer (W A) Pen •  
Shenandoah Corp corn.,.-.
8% cony pref . 1  

Sherwin-Wms Co pf A A100
Signature Hosiery v t c_. •  
Silica Gel Corp corn v t •
Sherwln-Wms Co com__25  
Silver (Isaac) Bro pref_100  
Singer Manufacturing-100  
Slat° Financial Corp * 
Smith (A 0) Corp coin- -•
South Amer Air Lines_ _ _*  
Southern Corp • 
Spanish & General Corp-
Am dep rctsforordbearil  
Am dep rcts for ord rag.

Spiegel May Stern pref-100
Stahl-Meyer Inc com_ -• 
Starrett Corp-
6% pref with privilege 50

Stein Cosmetics corn •  
Stein (A) air Co corn • 
Stetson (John B) Co 
Stinnes (Hugo) Corp- •  
Strauss (Nathan) com„-*
Strauss-Roth Stores corn...
Stromberg-Carlson TeL • 
Stuns .'tor Car Co.-- --•
Warrants 

Sun Investing corn •  
Swift &Co 25
Swift international 15 
Taggart Corp corn •
Technicolor Inc com_ - - •
Thermoid Co pref 100 
Tobacco & Allied stocks- *  
Tobacco Prod Exports.. _*  
Transcont Air Trianon__ - •
Trans Lux Piet Screen-
Common  •

'171-Continental Corp warr
TM Utilities Corp corn,. __•
Triplex Safety Glass Ltd-
Am dep ruts for ord reg.._

Tubise Chatll'.on Corp -
Common Byte •

Tung Sol Lamp Wks com.• 
P $3 cum cony pref 
Ungerleider Finene'l Corp •  
Union Amer Invest corn,.*  
Union Tobacco corn •  
United-Carr Fastener- •  
United Chem 53 pref- •  
United Dry Docks com.. •  
United Founders corn _ _ _ •
United Milk Prod corn_ _ .•  

1%
2155
3255

5
154

7%

143-4
5

33
51

151

4454

105

231

25%
354

98%

7
151
151

1

1354

64

9151

36
4
11%

4%

11-16
7

3%

4

10%

31
3%

14
to Rep

31

32
6%
9%

151

54

1044

5%

139%

--333-4

1651

25

531
9-16

1831

264

855
6%

651

631
431
4 

7

655

1% 1
19% 2151
3034 3214
2% 3
34 %

11; 115
9 9
58 58
7% 7%
25% 2511
5 5
151 1%
3 3
9 10
6% 751
15 54

123-4 1534
4% 5

33
51 31

33
1 13-1
7 7
10 10
130 136
44 4454
3431 3555
105 105
2 2
14 2%

  431 551
251 231
23% 28
354 454
264 2651
92 9855
2451 2651
20 20
5% 7
1% 14
14 151
2454 2434

31 1
1451 1451
3% 355
94 1354

6 631

90 92
33 33
3 3
334 354
35% 36
4 4
931 12
8931 90

4 431
2851 29
9-16 11-16
7 7
14 151
3 3
54 9-16
3 351
51 5(

351 4

84 10%
14 2
31 54
3 351
7 7
11% 144

ublic Gas-se
18% 18%

51 54
331 351
17 19%
32 32
6 7
914 104
2% 4

  51 5231
48% 58%
14 135
33 33
4% 5%
30 n30%  
10414 10414

15 14
4% 6
59 59
58 60
240 25054
8% 851

123 13954
151 14
251 251

54 54
31 51

17% 35
15 15

16 1731
431 431
15 15
25 2655
354 3%
4 6
51 54

104 12
1851 2051
35( 34
431 5
26 26%
34 3655
8 834
531 751
15% 154
30 33

54 %
5% 615

5% 631
355 434
4 5

6 655

551 7
7 7%

  2651 2615
2755 27%
19% 211;

14 11.
415 4%
18 20%
1% 1%
51( 6%
11( 154

1,100
4,300
900
700
300
300
500
25
100
100
100

2,100
100
700

2,400
100

1,500
1,200
1,000
100

4,400
100
200
130
300
25
1

1,600
700
000
100

5,200
1,300
100

5,800
450
50

23,200
1,900
1,500
2,100

43,600
200
100

7,500

1,500

700
200
100
100
20
200

9,100
250

5,000
300

7,400
100
200
100
600

1,500
1,700
2,500

19,300
1,400
60

2,40
10

19.100
e above

10
200
900
600
500

22,600
1,200
4,400
200
600
900
100

2,400

20
500

1,700
100
50

100
100
160

1,300
1,700

100
400

1,200
100

1,000
100
100
50  
200
800
700
400

1.700
100
200

1,500
1,900
200

2,500
100
400
200

3,000

4,800
2,600
3,100

400

1,000
300
100
500

1,000
100
100

1,100
300

61,800
200

14 June
154 Jan
27 May
1% Apr
31 May

1 May
814 June
58 June
744 June
2314 Jan
5 June
114 June
3 Jan
9 June
5% May
35 May

1251 June
451 June
34 Fob

29 Jan54 Jai
6 June
7 June

115 June
36 June
3431 June
105 June
1 June
151 May
415 Jan
2 June
1751 Jan
2% Apr
26 May
81 Mar
23 May
194 Jan
4% June
1 Jan
1% June

2234 June
34 Jan

10 Jan
334 June
335 Jan

5 June

84 June
294 June
1% Jan
234 May
33 June
3 Jan
84 Jar
80 May

354 June
27 June

14 May
634 May
1 May
214 June
51 June

251 Jan
55 May
3 Jan

651 Jan
131 Apr
34 May
24 Jaw
5 Feb
1034 June

1731 May
54 Jet

354 Jan
16 June
26% June
4 Jar
454 Jan
235 Jan
40 June
424 June
1 Apr

z31 June
334 Jai.
30 Jan
101% June

5., June
431 May
52 May
58 June
230 May
851 June

111 June
134 June
234 June

31 May
34 June

13 Jan
15 June

10 Jane
4 Jan
1351 June

3 June
3% June
55 June

104 June
1855 Jai
1 Ma
4 Jan
2454 June
29% June
4% June
331 June
1514 June
2655 Jan

54 June
334 Jaw

554 June
254 ,a,

June

554 May

3,4 Jan
7 June
26 June
2131 Jan
17% Jan

35 June
4 Jan
16 Jan
155 June
451 June
I May

351 Mar
2131 June
3434 Mar
54 Feb
1 Jan
251 Feb
13 Jan
80 Feb
17 Mar
2651 Mar
1351 Jan
3 Feb
451 Feb
1134 Apr
11% Mar
1 Jan

2255 Jan
651 Mar
34 Mar

40 Feb
231 Mar
114 Feb
1834 Mar
150 Apr
51% Feb
70 Feb
10615 Mar
5 Mar
355 Jan
6 Feb
6 Feb
3051 Apr
6 Feb
sog Jan
1094 Mar
2855 Mar
30 Feb
851 Feb
4 Apr
2 Feb

26 Apr
14 June
15 June
654 Feb
234 Ave

10 Mar

109 Apr
4234 Jan
634 Mar
ii Jan

4055 Apr
5 Feb
14 Mar
91 Apr

734 Feb
3654 Feb
154 Jar,
754. Mar
2% Jan
44 Mar
4 Jan
6 Feb
14 Feb
74 Feb

1334 Apr
Feb

13-4 Jan
514 Feb
7 June

2151 Mat

19% Mar
Jar.

5% Vet•
30% Feb
37% Mar
754
1051 June
454 bet
70 Mat
704 Mar
351 Feb

42 jai)
84 Mar
36 let
108 Apr

131 Feb
1031 Fet
6654 Mar
71% Feb
342 Jan
1131 Mar

192 Mar
254 Jan
431 Feb

31 Apr
54 Feb

37 Mar
18% Mar

2551 Feb
11% Mar
1755 Feb

651 Mar
10 Mar
6 Jan
1831 Jan
28 Mrd
451 Mar
8 Mar
3034 Jai
4054 Apr
1855 Mar
1451 Mar
46 Mar
39% Apr
1% Jan
854 May

13% Max
6% Mar
2934 Mar

835 Feb

15 Fee
12 Feb
2651 Feb
294 Feb
22 Mar

31 Mar
Feb

2851 Mar
355 Mar

iii3k Mar
251 Feb

CHRONICLE [VOL. 132.

Stocks (Concluded) Per.

"MOS
Latl
Sale
Price.

Week's Range
of Priem

Low. Hick

Bates
for
Week.
Shares.

Range Rime lass. 1.

Low. High.

United Molasses-
Amer dep recta ord reg. 151 500 1% May 3 Jan

United Shoe Mach com_25 5131 51% 100 48 June 564 Mar
United Stores Corp v to-.'
US Dairy Prod class B_ •  

131 154 154
11 11

1,600
100

151 June
9 June

2% Feb
15 Fob

U 8 Finishing corn • 634 551 614 1,400 451 May 834 Mar
U S Foil class B • 534 5 514 2,200 4 June 10 Mar
US & Internet See corn..' 

First pref with warrants' 
154 1%
34 3731

400
1,600

1 June
31 Jan

3% Feb
60 Feb

U B Lines pref • 255 2 251 800 2 June 631 Jan
U S Overseas com w w-• 20 1851 20 400 12 Jan 20 Feb
U S Playing Card com__10 40 4151 250 32 May 49 Jan
13 B Radiator corn •  8 854 200 8 June 20 Jan
U S Shares Financial-

with warrants •  
U S Stores common • 

55 
3
14

255
100
200

51 May
2 June

1% Jan
7 Mar

Utility Equities common' 531 451 8 2,700 451 June 951 Feb
Priority stock 74 74 74 100 674 June 78 Apr

Utility & Indus Corp corn.* 651 54 7 3,700 5 May 951 Mar
Preferred.. • 1651 154 16% 2,700 1454 Jan 19% Feb

van Camp Pack com_ •  414 5% 1,563 251 Jan 751 Mar
Vick Financial CorD----10 531 551 5% 2,800 5 Jar 7 Jan
Waitt & Bond class A_ _t  1215 1455 700 1251 June 19% Max
Clam B • 451 5 200 4 June 551 Feb

Walker(Hiram)Gooderbam
& Worts common • 57' 54 64 10,100 454 May 84 Feb

Watson (John Warren) Co*  34 55 100 54 June 2 Feb
Western Air Express_

- 
__10 1355 12 1351 400 12 June 22 Apr

Western Auto SupplyA- *  1751 18 200 17 Jan 24% Feb
Western Md Ry let pf_100  67 6755 20 60 Jan 85 Jan
Williams (R C) & CO.....'  851 9 400 8 June 1431 Mar
Willow Cafeterias corn_ •  34 3% 300 3 Jan 654 Mar
Winter (Beni) Inc com_ •  31 31 200 51 June 151 Jan
Woolworth (F W) Ltd-
Amer dep nets for or,1 11 955 1154 162,900 931 June 104 June
Amer dep rcts 6% prof. 551 5 551 1,600 44 June 551 June

Young Sheet & Tube Pf 100  86 86 30 85 June 10155 Jan

RI6ht•-
Associated G & E deb rights  251 24 300 14 Jan 454 Jan
Stock purch right 2 2 200 155 Jan 455 Feb

Public Utilities-
Alabama Pow $7 

pref..- 
_-* 11454 11431 11451 50 112 June 11551 Mar

Amer Cities Pow & L elA.. • 3254 32% 3231 700 3155 June 58;4 Feb
Class B • 851 734 831 6.000 551 Jan 10 Feb

Am Comlfelth Pow corn A• 13% 1155 13% 14,900 1034 June 17 Mar
Common class B •  1935 21 600 17 Apr 2931 Jan
86 nreferrd •  10031 100% 25 100 Jan 103% Mar
$6.50 let preferred. ,...t  66 66 50 65 May 70 Apr

Arn Dist Tel N J 7% pf _100  
Amer & Foreign Pow warr.
Amer Gas & Elec com----•

21%
71

11051 1104
13% 2154
5731 724

21
50,200
28,200

11051 Feb
11 June
4831 June

112 Mar
3134 Feb
864 Feb

Preferred    1084 109 200 10254 Jan 1104 Mar
Amer L & Tr corn 21 41 38 41 1,700 3451 June 5434 Feb
6% preferred 25  30 30 500 26 Jan 30 May

Amer Natural Gas eom--- •
Am States Pub Serv cl A_ •  

234 231 3
10% 10%

1,800
300

1 Jam
3 Apr

5% Mar
2031 Apr

km Superpower Corp com • 134 1054 1354 63,000 854 June 1954 Mar
First preferred •  89 92 300 81% May 99 Mar

Appalachian Gas oom_-_-• 451 4 5 46,900 4 May 84 Feb
Warrants  31 54 31 1,900 54 May ;4 May

Arkansas P & L $7 pref.- •  106 10754 170 104 Feb 1094 May
Assoc Gas & Elec corn. __-• 16 16 1751 4,400 15 Jan 30 Feb
Allotment certificates-- 204 2051 2355 500 19 Feb 24% May
Class A •  1651 18 30,100 1534 June 23% Mar
$5 preferred • 74 74 78 370 6434 Jun( 8931 Apr
$8 lot-bear allot ctfs . 7851 7851 8434 225 67 Jan el% Feb
Warrants_ 54 Tie 54 2,200 Junr. 1 Jan

Assoc Tel Utilities com_ •  2334 25 600 22 Jan 2551 Mar
Brazilian Tr Lt & Pr ord.' 204 1534 214 15,800 1244 June 2834 Mar
B ff Slag & East Pr pf_..2E  2651 2655 700 253; Jan 27 Mar
Cable & Wireless Ltd-
Am dcp rcts B ord sits £1  31 51 100 34 May 3£ Feb

Carolina P & L $7 pref___* 110 110 110 25 109 June 110 June
Cent Bud 0 & E corn v t e •  20 22 1,000 1734 June 31 Mar
Cent Ill Pub Serv $6 pref.*  9114 9114

.
10 91 Jan 93 Mar

Cent Pr & Ltpref_ _100  100% 100% 100 10034 June 10454 Apr
Central Pub Reify cl A--• 13% 11% 13% 12,800 1151 June 1934 Apr
$4 preferred   z56 x58 400 56 June 58 June
$6 preferred   67% 6715 25 66 June 70% May

Cent Sonwest 1301 cora . •  1651 1614 200 1451 June 2431 Feb
Cent States Elec corn _. •
6% pre: without warr 100  
Warrants 

Cities Service P &I. 57 Pf - •  

8% 736 8%
59 5931
431 8
85 85

37,500
400
200
100

651 June
54 Feb
351 June
78 May

12% Mar
68 Feb
19% Mee
89 Apr

Cleve Elec Ilium 6% pf_100 112 112 112 20 112 Mar 11354 Apr
Com•with Edison Co_ 20451 199 2044 825 19034 June 258% Feb
Com'wealth de Sou Corp-

Warrants 1% 151 135 43,500 1% June 214 Mar
Community Water Sari • 11 951 114 17,300 8 Jae 12% Apr
Corn pagnle Generale d'Elec
AM dep nets A bear shs-- ...... 103 103 100 103 June 103 June

Cons'l CI El dc P Bait coin • 884 86 89 600 77 June WI Feb
Fret class A 100 105% 10551 105% 25 10531 June 10534 Jilne

Conan' Gas UM! class A 1034 10'4 1054 100 9 June 1754 Mar
Consol Traction N J_ _100 44 44 100 4155 Feb 4454 Jan
Cont'l (1 & E pr prof. 100  101% 10131 100 9751 Jan 103% Apr
Onto Power Co 1110  9851 104 525 9651 June 145 Feb
Duquesne Gas common__ • 131 131 151 7,800 14 June 64 Feb

East G119 dr Fuel Assoc-*  
.100  

19 1954 500 17 Jan 27 Mar
6% preferred 90% 90% 2' 8831 June 94 Mar

East dudes i•ow corn 13._ •  10 1354 8,100 831 June 24 Mar
Eastern Utll Assoc corn- -• 3334 31 35 1,300 294 June 3554 Mar
Convertible stock • 731 651 7% 2,200 5 June 854 Jan

Elea Bond & an Co coM • 4551 35 45% 612,0(10 3154 June 61 Feb
156 preferred  • 103% :102% 104% 1,400 1014 June 10814 Mar
15 cum prof • 91% 9154 9134 300 8931 Jan 97 Mar

Elm Pow & Light warn.... 2434 1831 2455 7,800 1451 June 3751 Feb
Ern p Gas & Fuel 7% pt. MO 64 64 6454 100 5055 June 79% Atir
8% preferred 100  67 74 000 6651 June 8934 Jan

Empire Pub Scry COM A • 154 151 151 2,800 51 May 754 Jan
European Else Corp warr_ 251 14 251 3,000 14 Jan 4 Mar
Florida P & L17 corn pre! •  100 100 200 99 Apr 104 Mar
Gen Gall& Elee SO pref B_ • 5751 5351 5734 500 80 3-4 Jan 78 Mar
Gen Pub Serv $6 pref,. - - -•  75 75 10 75 May 83 Apr
$7 preferred 534 53 5351 50 53 June 704 Jan

Gen Water Wks & El cl A _• 354 3 354 200 3 June 1554 Jan
Cult States Util $54 Pr • 86 8531 86 50 8555' June 88 June
$6 preferred 9454 94 94% 50 94 June 9451 June

Hamilton Oat Co corn v t 331 34 3% 2,300 33‘ June 6 Apr
Hartford Nice Light_ _25  70 70 25 70 June 70 June
Illinois P & L SO ore! • 904 9051 9051 300 8654 Jan 94% Apr
6% preferred 100 924 9251 9254 50 8854 June e95 Feb

Int Hydro-Elec $3.50 pith,* 41 4151 50 41 Jan 45 Jan
Internal tinDerpower • 24 22 24 800 20 Apr 334 Mar
Internet Util el A • x34% 3351 36 1,400 3154 June 45 Feb
Claw B • 8% 655 851 10,300 54 Jan 1034 Feb
Panic 'wet • 9331 92 93% 100 88 June 99 Feb
Warrants for class B stk.  254 254 100 134 June 4% Feb

Interstate Power $7 
pref.- 

•
Behan duperpower corn A
Warrants 

Rings Co Ltg 7% yr B_100 

80
451

79 80
354 4
154 151

11551 1154

120
4,100
300
50

6831 June
234. Jan
51 Jan

111 Apr

88 Mar
1011 Jan
351 Mar

11555 May
urins island las corn •  
7% preferred 100 10934

3055 3054
10954 110

500
120

2954 Apr
10634 Jan

06(4 Mar
112% Mar

Marconi Internet Marine
Corn Amer dep rcts---C

Mareoni Wirel T of Can _1
Mess Pow & Lt corn w w

Preferred w 1 

854
3
7
294

854 8:5
2% 315
655 7
29 295-4

100
24,000

50
300

755 June
1% Jan
6% June
29 June

10 Mar
Mar

7 June
2051 June
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Public Utilities
(Concluded) Par

Friday
Las:
Sale
Irks.

Week's Range
of Prices.

Low, High.

Sates
far
Week.
Shares.

Range arta Jan. 1.

Mass Intl A880 corn v t
5% panic pref 50

Memohls Natural Gas .*
&diddle West Mil corn _•
$6 cony pref series A _ _ _•

Midland Util 6% pr lien100
paid-West States Utll e1 A •
Mohawk & Tied Pr let Pi-•
2nd preferred  •

Monogahela West Penn
Pub Serv pref_ __25

Montreal Lt IR & Pow.__*

Nat Pow & Lt 18 pref_ •
Nat Pub Sere corn el A •
New Engl Pow 6% p1._100
New England Pub Sere-
36 prior lien •

New Eng! Tel & TeL ..100
N Y Steam Corp 
N Y TeleD 634 % pref _100
Nlazara Hod Pow com _ _10
Class A opt warranta____
Class B opt warrants____
Class C warrants 

No Bost Ltg Prop com__ *
Nor Stat.(' P Corp (Ma _100
7% preferred 100

erefertexl -  1151
Ohio P S 7% pref A_ .100
Peelle & E 6% let pref 2b
Pacific Pub Serv class A...
Peninsular Telep com_ •
Pa Power & Lt $7 met_ *
Pa Water & Power •
Peoples Lt & Pow class A •
rhea Co new corn 
rhea Elec. $5 pre,  •
Pug Sound L & P pi_
Railway & Lt Scour coin_ *
Rochester G & E pref_100
Ro kiand Light ex. Pow_ ..I!)

Shawinigan Wat & Pow_ *
So Cal Ecii8on 6% p013 25
7% pref A 25

Southern Nat Gas come •
S'west Bell Tel 7% pf_ _100
Eio'weot Gas CHI corn__._
Standard Pow & Lt com_ *

C0111 class B 

9%
1951

24%

7116
133

11%
251
5
255

100

28%

8%

98

171e

3%

Preferred 
Standard Pub Serv cl A. *
Swiss Amer Elec prof.. ...°
Tenn Flee Pow 7% pf _ _100
Texas-La Pow 7% pf _ _ _100
Union Nat Gas of Can •
United Corp warrants 
United Elec Sere Am ohs.
Purchase warrants

United Clas Corp com____•
Pref non-voting •
Warrants 

United Lt & Pow corn A..
Corn class B •
$6 cone let pref •

U S Elea Pow with wart_ _•
Stock purchase warr_ _ _ _

UM Power dr Light corn_ .•
Class B vol tr etre__  •

Utica CI & E pref. .l00
West Mass Cos  •

11
11

1-32
7
81
2%
2315

9115
5%

2413

Former Standard OH
Subsidiaries-

Borne Scrymser Co 25
Chesebrough Mfg Coesol 25
Cumberland Pipe:Line_ _50
Eureka Pipe Line 100
Hatable Oil& Refining. .25
Imperial 011 (Can) couP-.*

Registered  •

30
65%
13%

Indiana Pipe Line 10

National Transit _ ....12.50
New York Transit 10
Northern Pipe Line 50
Ohio 0116% cum pref_ 101
Solar Refining 25
South Penn Oil 25
Standard 011 (Indiana)_25
Standard 011(1y) lt
Standerd Oil (Nob) 25
Standard Oil (0) corn er
7% preferred 100

Vacuum 011 2o

Other 011 Stocks-
Amer Maracaibo Co •
Ark Nat Gas Corp corn _ •

Class A •
Preferred 10

British American 011 Ltd-
Coupon stock (bearer).*

rare, Svmllcate 
Colon 011 Corp corn •
Columb 011dr Oasol v t O. •
Consol Royalty Oil 1
Cosden Oil Co common_ _•
creole i•etrolerie, 'oro- - •
Crown Cent Petrol •
Darby Petroleum corn-4'
Derby 011 & Itet corn_ •
Preferred  

Gee,. Ii 'et rolei in Corp _ _ _
Gulf 011 Corp of Penna..2t 

Hunan 'rer Ilium 011 el A •
Class B •

Intercontinental Petrol_
Internat'l Petroleum •
'<Irby Petroleum •
Leonard 011 Develop. _ _26 74
Lion Oil Refining e  
Lone Star 

(Jas. 

as Corn • 1834
Magdalena Syndicate__ _1 31
Metraay 011 Corp •  
Michigan Gas & 011 Corps  
Mid-States Pet el A vte_ _ • 2)4
(Nanny to •  

Nfo-ganeaa Pipe Line corn 5 5
Class B vot tr 1  

Mountain Prod Corp _10  
National Fuel Gas • 194
New Bradford 011 Co_ _5  
Nor Cent Texas 011 •  
North Eumpean Corp • 114
Paella° Western 011 • 63-4
Paodern 011 Corp  • 'is
Pantepec Oil of Venez •  
Petrol Corp of Amer warr__; ______
plymouth 011 Co. 41 11 34

1135

27
84
435
15
27%
19%

102
44

434
4%
614

1%

4

3

------

6011

12
g

4 4
31% 31%
915 9%
16% 19%
9516 95%
81 81
21% 2434
106% 106%
10611 107

243.1 24%
4516 47

9935 9934
17 17%
79 8031

7114 78
132% 133
6511 71
115 116
1054 12%
1% 2'%
4% 5
2 214
52 52
116 12316
106 10734
9811 100
103% 103%
2816 2915
20% 22
21 21
11016 110%
55 63
714 811
2711 29

10614 106%
98 98
37 37
92 92
1615 18

40 40%
27% 28
2916 2915
3% 5

121% 121%
3(4

3231 34
34 35
99 99
1% 2
80 8011
10711 107%
20 20
1015 1134
1035 113-1
914 914

1-32 1-32
6% 7%
81 8315
235 2%
20% 24%
45 45
88% 92
4 534
114 114
7% 815
21 24%
105 105
51% 541e

8 81e
11715 117%
2211 22%
30 30
55% 67%
11% 14
11% 1311
10 11%

13% 13%
9 9
27 27
82 8416
411 4%
13% 16
24% 2815
17% 19%
24% 27
39% 45
102 102
3734 4411

315
33.4

1
4%
4%
634

10% 1114
134 114
1% 1%
3 435
114 116
1 114
214 3%
St 51

23(
3% 316
33 33
17 17
4815 61%

104 NM
10 10%

3.4 Ti
10% 12

51 11
14 1
4 4
16

4 4
3% 4
2% 3

1811
5,

55 33.1
2 211 1%
6 6%
35 1.315 1
31 %

815 133-3

400
75
900

22,900
600
10

5,300
50
50

50
650

100
500
110

60
120
800
300

73,500
4,400
4,700
1,000

10
700
10C
SO
10

2,200
700
100
100
900
700
300
25

1,000
150
50

1.700

500
1,100
100

1,100
30

1,500
300
300
15
30
200
100
2e

2,500
8,200
600
20

234,500
1,000
7,100

58,40
50

1,00
14,70

20
18,00
2,10

2
4711

10
10
5
10

4,700
9,900
600
500

.500
100
100

1,400
300

3,000
63,500
6.100
200

1,400
40

36,000

11,200
1,000

12,300
800

900
12,000
12,500
5,600
200
400

6,400
200
100
800
100
100

14,100

700
300

11,200
24,500

20
2,100
20

7,80
3,00
100
200

2,600
1,300
9,60
1,300
1,000
3,000
2,900
100

19,500
1,500
11,600

500
200

8.100

Low.

3% Jan
3034 May
83-3 May
14% June
93% June
81 June
14% June
100 % Jan
99 Jan

24% June
38 Slay

97 Jan
12% May
7834 June

78 June
130 June
46% Jan
113(4 Jar,
954 June
133 J, ne
4% May
111 Jan
52 June
114 May
101 Jam
1.5% Feb
10311 June
25% May
18 May
20 Jan
10811 Jan
52% Jun
6 Jun
27 June
108(4 Jun
98 Ma
32 Jun
90 Jun
14 May

High.

36 Jun
25% Jan
29 Jure
3 June

118% Jan
254 June
30 June
323.4 Jan
97 June
1 May
77 June
10711 June
20 June
9 June
711 June
815 June

1-32 May
4% June
71% June
% May

17% June
45 June
84% June
311 May
35 May

634 Apr
20 Apr
10334 Feb
51% June

611 May
101 June
2034 Jai
24 June
49% June
9% May
10 June
915 June

11% June
7% May
27 Jute
8(1 June
311 June
12% June
19% June
15% May
19% June
35 June

102 June
z28 May

4%
35
12%
25%
101
8413
25
107%
107

2515
69%

104%
2134
86

78
141
S9
118%
15%
8%
854

52
152%
.109%
191
10711
29%
2831
22
111
7054
2634
31%
10634
100%
50
100
1814

% Join
3% June
3 June
5% May

8% May
% ler14 June
2 June
1% Apr
1 Apr
2 May
11 Slay
2 May
235 Slay
26 May
13 June
38 June

10 June
9% June
A May

835 Jnne
% May

Apr
335 Slay
1434 May
53 is,.

34 Jan
2 May
2% Jen,
35 June
3% June
34 Jim
3% June
16% Jnue

3-4 June
134 May
% Jan

June
% June
33 June
11 June
6% May

Mar
Mar
Feb
Mar
Mar
Feb
Feb
Apr
June

Apr
Mar

Apr
Mar
Feb

June
Mar
Mar
Mar
Mar
Mai
Mar
Mar
June
Mar
Mar
Mar
Apr
June
Feb
May
Mar
Mar
Feb
Feb
June
Jan
Feb
Mar
Mar

60 Mar
29 May
30% Feb
911 Apr

122% June
6% Feb
50 Mar
50 Feb
101 Mar
5 Mar
95 Mar
110 Stay
7014 Feb
17% Je,
1511 Mar
12 Feb

3-16 Jan
Jon

94 Mar
4.4 .1.1,0

3414 Feb
6916 Jan
104% Its,
9% Feb
2(4 Mar
1414 For
31% Mar
105 Apr
623e Feb

12%
129%
30
31
72
14
18
21%

17%
1434
30
102%
8
2314
38 ei
23%
3615
112

11511
eiles

Jan
Am
Jan
Apr
Feb
June
Jan
Feb

Mar
Jan
Feb
Jan
Mar
Jae
Jan
Feb
Jan
Ji6n

Jan
Fet,

1% Mao
854 Feb
fi Feb
7 Jan

16% Jan
tee Feb
34 Mar
74
211 Jan
315 Jan
3 ‘e
% Feb
5 Feb
6 Fee
4033 Mar
30 Feb
76 :MD

1654 Fre
16% Feb

es Jar
15% Ja,
1% Feb
'34 Mar
6% Feb

21. Jar
34 AM

5 Jan
8% Jan

Jr.,45* 
154 Jar
I Jo,
4, Jar
5% Jan
26;4 Feb
1 le,
333 Feb
214 Mar
15 Fel

11 AM
2 Feb
I% Jan
19 Poe

Other 011 Stocks
(Concluded) Par.

Producers Royalty CorP-•
Pure OH Co 6% pref--100
Red Bank Oil •
Reiter. e ester Oil Corp,._
Richfield Oil Co pref "5
Root Refining pref •
Ryan Consol Petroleum_ •

Salt Creek Consol OIL_ .10
Salt Creek Producers_ _
Southland Royalty Co__ •
Sunray Oil 5
Texon Oil& Land Co__ •
Union Oil Aesociatee____25
Venezuela Petroleum.. ..6

Mining Stocks-
Arimna Commercial 5
liwaret Meteubwa Copper
A inerlenn sharee 

Bunker Hill & Sullivan_ _10
Gometock Tim & Grain lue
Consol Cooper Mines____5
Consol Min & Melt Ltd 
Cust Mexicans MinIng___1
Engineers Gold Ltd. -6
Eyall..1 Wallower Lead com•
Falcon Lead Mines 1

Golden Center Mines .5
Bede Nfining, Co 251
Renewer Cons Gold 
Fluid Bay Min * Smelt...*
Mining Corp of Can 5
ohaw k Mining Co__ _ _25

NIo% Gold Nfines Ltd__ -1
Newrnont Muting Corp_10
New Jersey Zinc 25
Niels:Aug NI Ines 

Obln Copper 1
Pacific Tin Corp •
Pond Creek Pocahontas *
Premier Gold Mining _ _  1
Roan Antelope Copper-
American shares 

St Anthony Gold NI Ines_ el
Shattuck Donn Iniug_ _ •
'*1111th Amer Oold & Plat_el
Sylvanite Gold Mining--

Peck Hughes Gold Min_ 1
Tonopah Belmont Dev__ _1
Crafted Verde Extettien_nOr
United Zinc Smelting__
Utah Apex Mining 5
Utah Metal & Tunnel_ _ _ _1
walker Mining  1

rridag
Last
Sale
Price.

13-1

114
2

34
4.%

255

17%

40
716

2.%

----
3-3

.5%
6%
5

1736

34%

34
4
1135

Week's Range
of Prices.

Low. High.

Sales '
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

13,
43.6

614

915

114
To,

Wenden Copper Mining.. _1

1110...d
Alabama

-
Alabama Power 4348-1987

1st ref 58 1956
let * ret 5e 191ee

Aluminum Cost deb 513'52
Aluminium Ltd 58.-1948
Amer Com'ith Pr 65_194(
Amer & Contin Corp 5s '43
Am El Pow Corp deb 65 '57
Amer 0 & El deb 5.1.._20211
Amer Gas & Power 5:4_1953
Debenture Gs 1939

"truer Pow ,t Lt 6a 2018
Amer Radiator deb 4158'47
%mar Roll Still deb 58_1948
414% notee_ _ _Nov 1933

Amer Sole & Chem 6138 '36
with warrants 

APPalechian El Pr 58_1956
impaled:dais Gas 65_1945
rosy deb 6. set 11_ _ 1144e

Appalachian Pow 6s__2024
trtenerui Pr er Lt 55_195e
emaciated Elec 4)49_1953
test:elated Gas it Electric
44a eerles C 1949
Deb 414s with warr_1948
ea 1959
Se 1968

Registered 
Vie 1931
54s 1977

Aremie Rayon deb 59_105
Assoc Simmons Hardware
635% 1933

Issoe 1' & T deb 648 A 51,
Assoc Telephone U VI 63 '33
astme Telep Util 534 B-1945

BeldwIn Lome Wka 5148'33
Sell Tel of Canada 55_1957

lit lel 55 aeries A 1955
let NI 5s aer C 1960

Birmingham Elec 4358 198e
elrmingham Gars let 55 'Si)
Bog & Albany impt 415s '78
Boston Consol Gas 55_1947
Boston it Maine RR 6a '33
454*   1961

Buffalo Gen Elee 59_ .1936

3-1

98%
10411
103%
101%

75
8216
6534
99%
66%
90
105

82

10335
61
50

10034
88%

6234

7114
71%

68
87
58

89
100
84%

09%
103
10034
106%
96
09%
98
105%
101
94%

Canada Nat Ry 78.---1935  
25 yr guar 414s.___195.1 10054

Canada Nat SS 5a....1955 10634
Capital Admire deb 59 A '53
Without warrants  8616

Carolina Pr .8 Lt 58_1950 10415
CaterpillarTractor 55_1935 99
Cent Ariz 1,t & Pr 5s__1960  
Cent Ill El & Gas 5s._1951 9534
Cent Ill Pub Set 5a 0_1953  

lit it ref 4348 set F1967 93
Cent Maine Pow 414* E '57  
Central Power 55 ser D_'57  
eon. Pow L let 5,_1956 0234
Cent Pub Serif 5548 1949
With warrants  7334

Cent States Elea 55_ _1948 603-6
Deb 534s__8e01 15 1954 633-6

Cent. States P L. 545'53 69
Chlo Dist Elec Oen 4%s '70 92%
Deb 6 Se a_ _Oct 1 1935  

Chic Rya 55 etre dee_ _1927  
Ctrs of dep registered__  

'lane Stares Kenny Rohl-
Deb 51es serlee A . _ 1 540 6715

Cincinnati St By 53-5e A '52  
Citlee Service 58 1906 675-6
Cony deb 58 1950 6911

Cities Sere Gas 5'46..1942 69
Cities Sere Gas Pipe L 68'43  
'Stiffs Sere P & L 514s 1052 77

1 115
60 62
23e 211
1 135
2 2
214 2'4
1% 1%

71
4%
4
1%
716
17

34

511
4%
214
83.3
18%

5/3

111, 13,,

1% 131
2411 40

'is 16
234 2%

11415 115
be 34
3-3 54

Is Its

11 1
4 516
6% 6%
316 534
2 2
1513 1735
% 3.6

24 36%
37 4014

1

14

1116

9%

315
114
13,5

654

6
14

16

71,1
13-3

ill

4
11%

11,5

13%

5
%

1%

713
34

916
13-8
1%
118

114
3-4

97% 99
103% 104%
1033.3103%
104% 105
9514 95%
s(1711 75%
80 8315
(14 6613
99% 100
65 67
88 94
103% 105
eeee 10016
7414 82
92% 94

25 25
10335 10334
5414 61
44 50%
10515 105%
100% 100%
88% 8911

6115
693-1
71
71%
73
68
85
5414

6714
70
75%
75
73
7116
87
58

2315 25
88 89
100 100
s8335 8516

991e 99%
103 106%
10)3 106%
10631 107%
95% 9634
9911 100
93 98
105% 10515
101 102%
9414 95%
10515 105%

109% 110
100% 10135
3106 10614

85 8614
10414 10414
98% 99
9916,100
0514 96
101 1013.4
92% 9315
1001e 10014
91 el
92% 93

s72 74
eg% 6035
6116 6315
6511 69
9211 92%
101% 10215
56 61
58 58

65 68%
7916 79%
6311 6714
s6411 701e
66 69
80 8314
7211 77

2,200
90
600

1,000
200
100
200

500
2,000
1,600

13,400
500

1,200
7,200

100

400
710

1,200
2,500

30
8,000
100

4,100
3,500

600
5,700
600

5,200
200
700
100

16,000
.500

2,600

35,600
200
100
400

1,000
4,600
3,100
1,400
600

8,100
100

7,700
100
600
100
300
900

155,000
17,000
2,000
33,000
5,000

51,030
120,000
38,000

204,000
64,000
4,000

107,000
29.000
53,000
21,000

3,000
67,000
285,000
270,000

3,000
75,000
43,000

289,00
8,00

290,00
402,000

1,00
69,00
2,00
77,00

1 June
1531 June
131 Feb
16 June

134 May
1313 May
1% June

% Apr
4 June
314 Slay
1 June
7% May
igyi May

54 May

13,.• May

34 June
241.4 June
7-10 Fob
2 May
86 May

56
34 Mar
34 May
in Feb

% June
4 June
6 Jan
315 June
5% Jan
15 May
% May

2314 Jun,
35 Apr

35 Jun(

Jun.
3 June
9% June
34 Jan

7% June
Its Jan
3 Jan

15-16 Jan
ues Juno

611
116 Feb

515 June
116 Mar
11 hlay
11 Jan

1 June
35 Feb

964 Feb
10111 Jan
1011e Jar.
10316 Jar
94 June
60 June
79 June
60 June
97 14,
62% June
34 June
101% June
96 May
70 June
ge A May

25 June
9911 Jae
4893 June

z133-4 June
101 Feb
55 9-3 Fet,
84i. Jet

z6111 J31111";69 
68 •t
68% Apr
72 June
zee Apr
78 June
50% June

2,000 233-4 June
31,000 e4 1*
16,000 100 May

139,000 .7616 June

30,000 99 June
40,000' 10213 Jat
30,000 10315 Jar
19,000 10314 Jar
16,000 94 Mai
3,000 1153-3 Jai
5,000 96 Apr
9,000 103 Jan
5,000 1.0014 Jon

53,000 9034 June
2,000 103 Feb

3,000
151,000
4,000

10,000
31,000
43.000
21,000
37,000
10.000
84,000
2,000
4,009

47,000

356.000
92,000
50,000
60,000
86,000
42,000
43,000
1,000

10,000
3,000
58,000

3,885,000
48,000
9,000

119.000

1084 Jai
SR Jul

103 Jai

81 Fe
1013e Ja:
95 te Feb
99 June
91% Ma,
9934 Apr
91% Apr
99 Apr
S8 Mar
92% Jun,

70% Mar
58 Jac
58 Jun(
z62 June
90 Fee
99 Jan
56 Juni
58 June

65 June
79 Jliar-
z59.4 May
5711 May
63% May
78% Jun,
71 lime

434
ge
234

11
334
2%

134
734
734
654
12%
24%

Jan
Jan
Jan
Ape
Jan
Jan
Feb

Jan
Jan
Jon
Feb
Feb
J16/21

Jan

"is May

11( Jan
53 Feb

34 Feb
3% Jan

144 Jan
1% Mar
13-3 Mar
351 Feb
54 Feb

2 Feb
8 Mar
833 Am
(thi hist
2% Mar
20% Apr

I.,, Apr
5834 Feb
51 Jan
1% May

;4 Feb
4% Apr
1416 Mar
14 Apr

1835 Mar
31. Jan
6 Mar
215 Mai
34 June

9 Apr
13 June

1334 mar
135 Mar
133 June
115 June
2 Feb
13 Feb

99% Jan
104% May
10435 May
1005 Apr
101 Apr
C'S Jan
8314 June
,u1t Apr
100% mar
70 May
91 June
lOS APT
102% Apr
97% Feb
98% Apr

56
10434
89
75
10311
11)2 54
94

Mar
May
Feb
Feb
May
May
Mar

73 Mar
82 Mar
504 Feb
80% Feb
77 Feb
7614 Jan
96% Jan
51(234 Apr

57 Feb
Jan

100 Slay
1/214 liar

'41)

102 Mar
107 may
10735 June
, 0715 May
97% May
100% Mar
99% Feb
105% June
1.03 Jan
egg '*-!Sr
105% June

111% May
10231 May
10715 Juno

87 June
105 May
10154 Feb
101'3 May
9614 May
113-24 May
944 May
1014 June
94 May
((8 3.4 Mar

81 Star
71)4 Mar
77 liar
875( Mar
94% Mar

el02% Apr
73 Mar
58 June

77%
9011
78
82%
$3
$9
115

Apr
Jan
Jan
Mar
Jae
Jan
Tun
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Bonds (Continued)

Cleve Elea III 1st 56_1939
Gen 5s series A 1954
Gen 59 series B 1961
Deb 7s 1941

Commander-Larabee 6s '41
Common and Privat
Bank 5140 1937

Com'wealtb-Edison-
1st Si June 1 1943
18t mtge Os June 1 1943
lst mtge 454s ser 0_1956
ham 44ssor D____1957
lst M 44o ser E_ _ _19611
1st M. 43 ser F 1981

Conrail Gas El 1.4 & P(Balti
let & ref 5 )4 s ser E_1952
lot & ref 56 per F-1965
lot & ref 4 % s ser G..1969
lot ref a f 4s 1981

Consol Gas UM Co-
Dob 655s with warr_1943
1st & coil 60 tier A_ _1943

Consumers Power 415s 'Ea,
Conti 0 & El lits 1958
Continental 011 5348_1937
Crane Co 10-yr a I Is...1940
Crucible Steal den 58_ _1940
Caban Telep 7540.....1941
Cuban Tobacco 5s___ _1944
Cumberd Co P & L 448'56
Caillaba Pack deb 54s 1034

Sinking fund 5s_ _  1946
sta

Dayton P & List ref 5s_'41
Deny & Salt Lake 6s,,1950
Det City Gas as ear A..1947

lot 58 series 13 1950
Det Sot Edge 634s _ _ _ _1952
25-year deb 78 1952

Dixie Gulf Gas 6.350
With warrants 1937

Duke Power 1st 435s 1987
Duquesne Gas lot 60_1945
Cony 64% notes..1935

East Utilities Investing-

Registered  
1954, se with warr . 

Edison El (1300020) 5,8.1933
Elea Power & Lt 11a203b
El Paso Nat Gas 64 s A '43
Empire Dist Elec 5s 1952
Empire Oil & Reg 8148 '41,
Ercole Mardi El Mfg-
With warrants 6148-1953

European Elee 6 Se a_ _1960
Without warrants .

Elm Mtge & Inv 70 0_1987

Fairbanks Morse Co 531942
Federal water fiery 5)4s'64
Finland Residential Mtge
Bank 66 1961

Firestone cot mill0 60_1941'
Firestone T & R 5s_ 1942
First Bohemian Glass Wks

1st s f 7s____Jau 1 1957
Fisk Rubber 5 48.-- -1931
Florida Power & Lt 55_1954

Gatineau Power 1st Ss 1956
Deb gold 60 June 15 1941
Deli 6s. rter BA &O 1941

Gen Bronze Corp 69-1940
Gen Cigar 6s1935
Gen Motors Accept Corp-
5% serial notes 1932
5% serial notes 1833
5% serial notes 1935
5% serial notes 1936

Can Pub Sera cony fa__ '53
Gen Pub UM cony 6s_1931
Gene:al Refract 5e 1933
Gen Nat Wks G & E-
Cony deb 68 per B 1944

Georgia Power ref 52_1967
Gesfuereal deb 6s___ _1953
With warrants 
Without warrants 

Gillette (laira) Razor 50 '40
Glidden Co 5 49 1935
Gobel Adolf) Ino 6 48
With warrants 1935

Grand (F& W) Properties-
Cony deb as-Dec 15 '48

Grand Trunk RyOijsJQlt
Gt West Pow let 6s_ ,l952
Ground Gripper Shoo 69 '41
Guardian Invest Corp 5648
With warrants 

Guantanamo West 66_1958
Gulf Oil of Pa 56 1937

Sinking fund deb 50_1947
Gulf Staten T.JUI be__ .1956
455s series 11 1961

Hamburg Else deb 713_1935
HasnburgEi& Und 6413'38
Hanna (MA) deb 64_1934
Havana Docks 7s_ _ _A937
Hood Rubber 76 1938

10-yr 545--Oct 15 1936
Houston Gulf Gas 8A943
Deb gold 634s Apr 1 1943

Houston I.t & Pr 4)481979
1st 5s series A 1953
1st & ref 5358 ser C_1954
1st I & ref 4.48 ser E.1981

Hudson Bay M & 8 6s_1935
Hung Dal lilt 7 %s_ _  1943
Hydraulic Power (Niagara

Falls) lot & ref 5s_1950
Hydgrade Food Cis per A '49
6s series 13 1949

Idaho Power 1st 5s_ _.1987
Ill Pow & L lot 6800) A 733

lot & ref 5555 Sec 13_1954
lat & ref to sex C-1966
8 I deb 64s__May 1957

1ndep 011 A, Cal. as 1939
Indiana Llydro-Elec 56 '58
lad & Mich Elea M 1957

15t & ref 5s_ _Mar 1 1955
P & 1.68 eer A

Indianan Water 4525..1940
/mull Util Invest 136.-1940

With warrants 
58 series A  1949

Intereontinents Pow 136 49
Wlth warranta _

Interlake Iron 58 R _1951

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

&Ma
for
Week.
$

Range Since Jan. 1.

Low. High'

105 05 10534 10,000 1034 May 10514 June
106% 105% 1064 3,000 104% Mar 107 Apr
  108 108 1,000 106% Feb 1084 May
  105% 10534 20,000 105 Jan 107 Jan
  354 35H 2,000 314 Apr 43 Jan

82 82 84% 78,000 7834 June 8734 Mar

  110 110% 3,000 107 Apr 110% June
  1104 111 5,000 110% June 118 Apr
10215 102% 10535 45,000 101 Fob 10314 June
1024 102% 104 64,000 10034 Jan 10554 May
  101 102% 59,000 eou Jan 16315 May
94% 94% 94% 170,000 944 June 9435 June

107% 10744 1074 2,000 1074 Jan 108% May
  10534 10535 5,000 1034 Slay 106 Feb
10514 10554 10535 2,000 104 Jan 1054 Apr
974 96% 9815 31,000 97% June 99 June

564 56 57 7.000 58 June 85 Mar
6715 6544 674 30,000 62 June 88 Mar
1034 102% 10455 125,000 99% Jay, 1054 May
85 8355 85% 417.000 8011 Jan 8854 Mar
88 83% 88 28,000 z8234 May 05 Jan
  10155 102 13,000 100,, Jan 103 Apr
944 94 94% 14,000 92 May 101% Mar
  103 103% 7,000 100 Jan 107 Mar
  55 55 10.000 45 Jan 55 June
98% 98% 99 32,000 97 Apr e99 June
95 95 96 41,000 41444 Jan 100 Feb
  1024 103 6,000 1004 Jan 103% June

  1044 10431 1,000 10444 Apr 105 Apr
  100 101 4,000 99 May 102 Mar
10615 10635 106% 22,000 1054 J.' 10734 May
103 103 104 11,000 100 Jan i 04% Apr
  13 14 2,600 10 June 30 Jan

215 3 4,000 2 Jan 5 Mar

  91 96 45,000 83 Jan 98 June
  103% 103% 17,000 10234 Mar 105 May
27% 2734 29 8,000 25 May 70L4 J.,
  18 20 8,000 18 June 634 Feb

80% 60% 63% 251,000 51H JuS4 71 Jan
60 60 60 1,000 GO June 60 June
101% 1014 103% 42,000 10154 Jar 10434 May
86 82% 8655 272,000 794 June 90 Mar
99 98 99 17.000 98 Jan 108 Jan
92 91 93 13,000 91 Juin 9755 Mar
61% 58% 61g 39,000 4914 May 804 Jan

6754 66 69% 12,000 96311 Jan 83 Mar

6834 88 694 3,900 653,4 Jar 84 Mar
  77 78 29,000 77 June 90 Apr

93 93 9355 28,000 03 June 95 Jar
614 s80 62% 36,000 454 June 90 Feb

75 73 77 18,000 73 June 824 May
  80% 81% 25.000 79 A Dr 86 Jan
  86% 8715 12,000 83 May poi may

  80 80 1,000 77 Jan 82% Apr
15 14 15 22,000 12 May 27 Feb
88% 8654 89 53,000 824 June 914 Apr

90 89% 904 08,000 84% May 9434 Jan

83 804 83 39,000 6234 June 95 Mat
82% 79% 83 27,000 6931 June 9244 Jan
60 59 60 14,000 56 Jan 65 Apr
103 103 103 5,000 102 May 103 June

  10155 1014 4,000 101% May 10131 May
  102% 10215 5,000 10134 June 1024 June
  101% 101% 3,000 1014 May 10244 May
  101% 10214 6,000 10134 May 102% May
85 84 85 3,000 80 Mar z88 June
85 84 85 8,000 84 June 97 Mar
  98% 994 2,000 98 June 10034 Mar

  28 28 2,000 28 June 69 Jan
10115 101 101% 31,000 983.1 Jan 102g May

  70 8055 52,000 70 June 88 Mar
  723-4 7855 98,000 70 June 8835 Mar
9331 9315 94 48,000 84 Jab Da% May
  83 85 12,000 81 June 93 Jan

  81 64% 37,000 51 June 82 Feb

  67 70 2,000 67 June 74 Jan
  10854 109 7,000 105% Jan 109 May
  105% 105% 5,000 1054 June 10631 June

9 9 4,000 9 June 27 Jan

55 505i 55 9,000 z45 Jan 59 Mar
25 25 28 8,000 20 Mar 85 Jan
1004 100% 101% 98,000 100 May 103 Fat.
  10035 1014 78,000 100 May 104 Feb
101 101 101% 34,000 gg Fen 1024 Mar
  94 94 35,000 94 May 9134 May

  9051 9431 3,000 80 Jun 10041 Mar
7655 734,1 76% 93,000 71 June 88 Mat
100% 10035 100% 12,000 98 Feb 10154 May
  98 98 1,000 98 June 98 June
66 64 66 3,000 60 June 8034 Jan
  56 58 10.000 424 June 6934 Mar
  80 82 16,000 74 June s91 Jar
82 8804 82 12,000 68 June 92 Feb
984 9855 984 15,000 pa Mar 9944 May
103 1024 103 16,000 10245 May 104 May
  10435 1045e 1,000 10434 May 10434 May
  99% 99% 1,000 99% June 9931 June
82 76 84 73,000 65 June 874 Jan
  s80 8115 9,000 77 Jan 90 Ayr

  105% 105% 5,000 105% June 107 June
524 5155 53 35,000 40 Mar 5455 Apr
  52 52 1,000 4955 Apr 51 Apr

10434 104% 10444 8.000 103% Mar 10554 June
10434 10344 10434 29,000 1034 June 105 Apr
10234 101% 10335 39,000 984 Jab 105 Apr
97 96% 97 50,000 96% June 9934 May
9131 91% 91% 17,000 864 Jan 94g Fez,
8035 744 8015 8,000 nu May 106 Jan
  94 94 1,000 90 Mar 954 May
  107 107 2,000 103% June 107 June
  104% 10415 2,000 104.4 June 10531 May
  103% 104 71,000 z094 1411 41434 May
  99% 09% 5,000 9935 June 99% June

874 84% 8744 168.000 7515 June 08 Fab
65 65 65 2,000 65 June 65 June

34 31 34 26,000 28 May 60 mar
89 89 9034 31,000 89 June 9055 Juno

Bonds (Continual)

Friday
Last
Sale
Prim

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High.

Internat.' Pow See 75E '57 96% 95% 96% 18,000 8934 Jan 10054 Mar
Coll trust 0145 B_ -1954  10214 10314 17.000 10134 June 10335 May
6555 series C 1955 88% 86% 894 33.000 854 June 9231 May

Internat Securities 58_1947 73 573 74 42,000 68 41 Jan 7544 Feb
Interstate Nat Gas 83_1936  104 104 1,000 10234 Jan 104 June
IlitortnatA Dower 55. _.1953 844 8354 85 92,000 a79 Apr 89 Mar
Debenture 8s  1958 724 7134 7245 44,000 71 June 8414 Mar

Interstate P S 4149 F, 1958 904 9035 904 31.000 88 Fe-. 9314 Mar
Interstate Telep 5s A_1981
invest Coot Amer 55_1947

9244 92% 92% 12,000 92% May 9311 June

With warrants 83 79 83 25,000 76 May 83 Mar
Without warrants 83 79 83 61.000 74% Mar 83 June

lowa-Nob L & P 5s....1957 9511 94 95% 39,000 91/4 Jar 9714 Apr
Se Isaias B 1961 95 95 9534 8,000 934 May 9634 May

Iowa Pow & 1.54 tie A 1959  95 9545 22,000 90 Jan 9694 May
Iowa Pub Serv 1st 59_1957 974 97 984 19,000 9335 Mar 98% June
Iowa Southern (3111 08.1950 86 874 3,000 86 June 93 May
Marco Hydro-Elec 70-195.3;  79 79 1,000 64, Jan 95 Mar
Mona Fraschinl 70 _1942
With warrants   68 8835 4,000 58 Jan 79)3 Age

Italian Superpower of Del-
Debs (la without ware '63 1384 65 6915 97,000 5555 Jan TT% Mar

Jamaica Water Sup 531553 103 103 103 1,000 1014 Feb 103 June
Jersey. OP & L 846A 1945 103% 10335 10344 4,800 101 ran 1044 May

lat rot AA B _1947 102% 102% 103% 90,000 914% Jan 10344 June
Kansas 0 & E deb 65_ _1022 108% 168% 1,000 104 Jan 10844 May
Kansas P & L 55 1957  9934 9934 1.000 9935 June 9934 June
Kansas Power In A..1947 100% 09% 10015 12,000 94 Fee 101% May
Kaufmann Dept St 53(1 '36  95% 9534 4,000 9554 May 95% May
Kelvinator Corp 6s-1938 93 93 93 54,000 9014 Jan 93 Mar
Kentucky Utll let 5s__1961 100 99 10055 12,000 98 Jan 10155 June

1st 5,45 series F_ _ _ _1955  103 103 1,000 103 June 103 June
lot 5s aeries 1 1969  100 10015 15,000 93 Jan 100% Slay

Keystone Pub Serv 55_1978  99% 99% 2,000 95 Feb 100 Apr
Kimberly-Clark 6s_ __1943  974 98 1,000 9755 June 100 Mar
K0:00rg0 AC deb 5s1947 98X 96 994e 28,000 96 June 102% Mar
Sink fund deb 6558_1950  101% 102% 37,000 10134 June 103% Mar

Kresge (58) Co 1st 50 1946 10044 1004,e 10055 15,000 1/535 Js 1034 Feb

Laclede Gas 514s 1935  10055 100% 9,000 99 Jan 10144 Jon

Lehigh Pow Recur 6s__2026 103% 102% 10314 84,00 1005( Jae 1064 Apr
1 eonard Theta 746.-1946  87 8915 37,000 84 Jan 9615 June
Libby, MeN & Libby 50 '41 92% 92 93 19,000 904 Jai, 9634 Mir
Lone Star Gas 5s---1942  98 98 1,000 9631 Feb 1004 Max
Long bland Ltg 66_1046 10534 10534 105% 8,000 10214 Jan 10654 May
Cony deb 555s 1952  1034 103% 10,000 103% June 1034 June

Los Angeles G & E 58_1961 104% 104% 104% 2,000 101 Jan 105 May
Louisiana vow & Lt Sal AM 101 101 101% 82,000 964 Jan 103 May
Lukens Steel 1st 80_1910 894 894 1.000 8955 Juno 93 Feb
Manitoba Power 510_1951  86g 8615 3,000 874 June 951£ Jan
Mansfield Min & Smelt
75 with warrants_ ,.,.1941  77 77 1,000 77 Jan 924 Apr
Is without warrants 1911  7315 7455 6,000 735i June 92 Apr

Mass Gas Cos 546_1949 10315 10334 10434 18,000 102 Jar 106 May
Sink fund deb Is. __19M 99% 9954 101% 53,000 07;4 Fah 10214 May

Mass UM Assoc 58 A_1949 94 94 91 2,000 92 Mar 9615 June
McCord Rad & Mfg 945
With warrants 1943 85034 s503-4 1,000 50 Jan 957 Feb

Melbourne El Supp 73,es '46  85 85 1,000 83 Juno 100 Jan
Memphis Pow & Lt MA '48 103% 1034 104 6,000 1014 Jan 10411 May
Metrop Edison lot Is E '71 9114 9114 93% 52,000 914 June 9591 May
Mkt Assoc Telep 5&..1961 94% 94 91% 15,000 94 Mar 944 June
Mid States Petrol 6)481945 48 49 5,000 44 Jan 54 May
Mthale West Cal 56_1932 994 99% 99% 7,000 118.55 Jar 10054 Mat
Cony 5% notes.. ..1933 96% 96 984 22,000 93 Ja, 99% Apr
Cony 5% notes_ __ _1934 92% 92 9315 15,000 92 June 97% Mat
Cony 5% notes__ ..1935 93 .914 934 12,000 .9155 June 07 Jan

Milw Gas Light 4546..1967 1054 1034 105% 16,000 101% Jan 10634 June
Miamian Gas 14 450.1950 94 94 94% 30,000 8945 Feb 515 May
Minn Pow & It. 4346_1978 96 96 96% 61,000 9154 Jar 98 May
Mississippi Pow 1st 55_1955  9314 93% 2,000 93% June 93% June
Miss Power & Light 5s 1957 954 954 96 59,000 11334 Jan 984 Mat
13,1 fasillver FueI80 Aug 15 '41
With warrants 95% 9254 95% 4,000 9235 June 1084 Feb

Mbar Ely Powet 101 58 195) 101% 1044 105 10,000 1024 Jan 188% May
Motion W P 54e B__1953  ()8 99 5.000 98 June 101 May
Montreal!. TI&P Con-

1st di ref 58 see A...19511970
1st 5.9 series 13 105

  10115 105
105 105%

15,000
26,000

102 Jan
10234 Jan

10554 May
106 May

Morris Plan 63 ser A-.1947  66 86 1,000 66 June 77 Feb

Narragansett Elea far A '57  1024 103 13,000 1014 Jan 104 May
Nat'l Eire Power 58. _.1978 66% 65% 66% 100,000 654 June 77 Mar

Nat Food Prod 6s._.1944  59 5954 2,000 48 Jan 70 Apr
Nat Pow & Lt 136 A_-.2026 104% 104 105 20,000 10034 Jan 10714 Apr
55 eerie!, B 2034) 87% 8814 8854 141.000 84 June 93 Mat

Nat Public, Service 5e.1975 67% 65 87% 169,000 65 June 78 Mar
Nat Steel Corp 188 58_1958 984 9834 98% 49,000 9744 Apr e993( May
Not TPA CO al May 1 1935  94 96 6,000 94 June 18114 May
Nat Trade Journal 60_1938  8 855 12,500 8 June 91014 Mak

Ctfs of deposit 6 6 5,000 6 June 0 June
Nebraska Power as_ _2022 1104 1104 5,000 108 Jan 11114 May
4 4 s when Issued- -.1991 102% 101% 103 119,000 101% June 10334 June

Widener Realty 6e_ _1948 5134 50 55 28,000 50 June 80 Jan
Nevada-Calif Mee 58_1958 90 88 90 15,000 88 June 934 Jan
tl E 0 a.s & El A Sfin 58,1947 90 90 9244 93,000 854 Jan 94 May
Cony deb 65 1948  s9155 9234 35,000 884 Jan 95 Mar
Cony del) 68. 1950 89% 894 91% 177,000 83 Jan 94 May

New Eng Power 555a-1954 89% 8754 8935 22,000 87 May 94% Apr
5s 1948 82 8014 82 29,000 78 May 8814 May

N Orleans Pub Sort, 44635 95 94% 953,5 65,000 914 Mar 954 Mar
New York & Foreign Inv-
548 With warrante_1948 77 77 80 12,000 76 Jan 82 Mar
NY PA L corn let 4356'67 9954 98% 100 208,000 93% Feb 100% May
Niagara Falls Pow 06_1950 105% 105% 106 13,000 105% Jan 1084 May
Nippon Ease Pow 8 155 1953 92 92 94% 53,000 84 Jan 9434 May
North Ind Pub Sera Si 1986 103 103 104 10,000 9934 Jan 105 May

1st & ref Muer D. 60 103% 103% 7,000 99 Jan 10494 Aga
lot & ref 450 eer 8.1978 97% 9734 98% 129,000 9014 .fau 99 May

Plop Ohio Pr & LS 5140 1851 104% 10314 104% 29,000 98% Jar, Oh mar
Nor Ohio Tr & Lt 58_ -1956  10155 103% 7,000 93 Jan 10311 June
No Ste Pow 814% notes '33 103 103 103% 11,000 1(11)4 J1411 104 Ma/

1940 102% 10254 1034 20,000 99 Jun 14)314 MayR534efli.,448.0_teri 
 1961 98 97% 9831 369,000 9714 Apr 9934 May

Northern Texas Util 7s '35
Without warrants 

Northwest Pow cony 6s_'60  
98% 994
so 8054

14,000
6,050

95 Jan
80 June

.100 Mar
98 Jan

Ohio Edison lot 65-1969 103g 101)410334 53,000 99 Jas 105 June
Ohio Power 89 B 1952 104 104 10455 11,000 101 Feb 10545 June
414e Fowles 13 1955 10055 99% 1004 50.000 96 Jao 1014 May

Ohio Pub Sera tre eer D 1954  103 10344 15,000 101 June 104 Juno
Okla Gas & Else 53___1951 103% 10335 1034 43,000 100 Jam 111451 May
Osgood Co deb 66____1938
with warrants   55 55 1,000 50 June 67 Feb

Oswego Falls Corp 60_1941  51 51 1,000 51 June 67Se Jan
Oswego River row 65_1931  100% 100% 2,000 100 Jan 1014 Feb
eon Gas & Ei lst 6660_1957 101 10015 10131 45,000 96% Feb 11.1254 141>7

Ist 68 swiee B 1941 114 114 114 1,000 10931 Jail 114 June
let & ref 5146 C. _1052 106 106 106% 37,000 10455 Jab to61( May
lot & ref 41.54 F  1960 100% 10054 1013-4 139,000 97 Feb 102 May

PAO Pow & Light 59.-1956 9816 974 98% 106,000 .9534 Job 100 Mar
Patilifia Western 011614, '65
With warranta 5914 57% 60 84,000 56 June 84% Jan

Penn Goo( I. & 544o, 1971 97 964 9715 59,000 924 Jail 98 June
Penn Dock & Wisse Os 1949

with warrants 57 57 57 1,000 57 June 83 Jan

Penn Ohio tAlson 6s--1950
Without warrant& 102% 10254 10314 12,000 10034 Jan 104% Are
Deb 5548 ser B__ 99% 994 100% 73,000 971-4 Jan 104 May_1959

Penn-Ohlo P * I, 6144 A 54 104% 104% 104% 37,000 111214 Jan 106 Apr
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Last
Sale

Bonds (Continued) Price.

Week's Range
of Prices

Low. High.

oases

for
Week.

Range Since Jan. 1.

Low. High.
--
Pa Elea 1st & ref 40 F_1971 9134 913-4 9431 0534 May158,000 013-4 June
Penn Pub Spry 5s D. _1954  10131 10431 5,000 1014 June 10131 June
Pennsylvania Power & Lt

1st & ref 58 ger B-1952 1043-4 10451 43,000 102 Jan 105% June
let 4)4e Apr 1 1981  974 98 346,000 984 Apr c9831 May
lot & ref .5.5 err D___1953  10434 1044 39,000 102 Jan 10.5 Max

Penn Telma 5s Fier C___1980 10334 1031(103% 27,000 env Jan 100 June
Penn Wat & Pr 4348B 1965  9934 100 26,000 9734 Mar 10044 Juno
PeOnlea 1.6 & Pow 50...1979 4234 4634 27,000 30 .11. IP 7455 hi ar
Plilla Elea Co 5s 1960  104% 104% 2,000 10434 June 10534 Jan
Poll. Flee Pnw 54e. _1572 107 106% 1074 44,000 1064 Feb 10734 May
PhIla Rapid Transit as 1962 72 72 72 2,000 60 Apr 80 Jun
Phila & Suburban Counties,
G & E 1st (it ref 445 1957  10435 1044 1,000 10134 Feb 105 June

Piedmont Hydro-El Co-
le & ref 648 el A__1060 8334 80% 83% 17,000 71 Jar. 88 Mar

Piedmont &Nor Ry 5s 1954, 87 85 87 5.000 80 June 93 Mar
Poor & Co 6s 1939' 8614 88 4,000 80 June 97 Juno
Potomac Edison be__ _1956 10234 1024 103% 25,000 50 Jar. 104 June

1st 435e ger F 1961 9634 964 97 56,000 98 Apr 9734 May
Potrero Sugar 7s 1947  50 50 3,000 40 June 60 Feb
Power Corp (Can) 434s '59  78 78 1,000 78 June 8634 Apr
Power Corp (NY) 5%8.'47 96 95 96 18,000 90 Jan 9731 Apr
Procter & Gamble 44e_47  104% 105 24,000 1004 Jan c10611 June
Pruaslan .1054  62 674 36,000 6034 June 09 4 Apr
Pub Serv Nit 415s B_1957  1014 1014 35,009 9935 Mar 102 May
Pub Ser of N J 6% ctfs perp 121 121 121 2,090 121 June 126 June
Pub Ser or N lit 4 4a..t986 98 98 9831 39.000 044 Feb 99 May

Ist & ref 5s C 1966 10434 1044 10434 17,000 10234 May 1044 June
Jet (Sc ref 44s eer 0_1978 9831 9834 9855 27,000 044 Feb 09 May
let & ref 434.e ser F.1981 9735 97 98 247,000 9635 June 9814 May

Pub Sere of Okla Sc. _ 1957 100 99 100% 21,000 146 Feb 101% May
Paget Sound P & L 5358'49 1024 1014 10234 56,000 100 Feb 10454 Apr

let & ref 53 aer  NM 100 994 10035 106,000 0534 Jan 101 May
let & ref 415a ser D.1050 9435 9435 9434 40,000 9434 May e9451 May

Queens Borough Gas dr El
53.48 serteri A 1952  1034 106% 6,000 1014 Jan 105 Slay
Ref 4  1958  104 104 2,000 100 Jan 104 June

Reliance NI anagem't Sc 'Si
with warrants 88 8831 34,000 75 Apr 884 Jane

Itemlneton Arms 5348_1933  88 88 5,000 88 June 96 Feb
Republic Gas Corp (form-

erly Saxet Corp) 5.5_1945 8935 887% 9034 134,000 7931 Jan 106 Apr
Ro heater Cent Pow 58 '53  6635 67% 21,000 01; Jan 764 mu,
Ruhr Gas 6346 1053 754 674 784 128,000 6534 June 8341 Mar
Ruhr Chemical _ _1948 6731 61 674 2,900 61 June 8335 Mar
Robr Holts'ne Corp 63-01'58 7134 62 73 82,000 60 June 82% Apr
Ryerson (Jot T1 & Sons Inc
15-year deb Is 1943  8951 90 3,000 844 June 9634 Mar

Safe Harbor Vat Pr 430'79 97% 974 9855 495,000 9734 June 9855 June
St L ( & Coke 65...047 35' 32 35 23,000 3034 June IV 4 Jail
Salmon River Pow 65.1952  10935 1091(' 3,000 10935 May 10935 May
Elan (Sword° Pub Sem, 50'58 98 93 100 42,000 04 Jak 11124 Mar
Saket Corp-See Republic Gas ab ove.
Baton Pun Wka 5a__ 1932 934 924 9155 119,000 88 June 9651 Apr
Schulte Real Estate 65.'35 60 60 6431 12,000 5414 Jan 80 Apr
Ekulnpa (E W) 6 88 874 88 8,000 85 J.i 90 Mat
Serval Inc 53 1948 8035 79 81 22,000 63 Jan 84 Apr
taw/Diann W & P 4%t '67 974 9651 98 47,000 9234 jut e9835 Ma)
let & con 4345 ser B. Nat  984 9834 4,000 93 Jar. 9814 May
IstLaserC  1970 19334 1033.4104% 41,000 10(14 Jur 1054 slat
lot 435seer D 1970 9651 964 974 176,000 31.334 Jar 9751 May

Sbawsheen Mills 7a 1931 1014 101% 1014 1.000 10031 Jan 101% Feb
Snider Packing fo....1932  4241 424 2,000 3534 Jar, 4415 Mar
Southeani P & I. 6e.. _202t

Without warrants. . 105 1034 105 107,000 9914 JI.rr 106 Apr
South Carolina Pr 5a....1057 9235 9235 894 3,000 90 Feb 95 Max
Sou Canf dlaort 58___1651 10531 1054 10534 45,000 103 Jur 106 Apr

Refunding 511  1052  1054 105% 17,000 103 Feh 106 May
Ref Mtge fra June 11054 10535 10534 10534 2,000 1034 Apr 1064 June
Gen & ref 58 1911 103% 10335 10334 29,000 10211 Jan 1054 June

Son Cal Gals Corp 68  1937 94% 9434 954 14,000 9031 Jar 9534 May
Sou Calif Gas Co 43-48.1981 95% 9554 9631 23,000 0434 May 9634 May

let & ref 58 1957  102 102 2,000 9951 Jan 1034 May
let & ref 5%s ser B.1952  104 104 1,000 10294 Jan 101 Apr

Southern Gas let 6159_1931  9935 0934 1,000 9741 Jan 100 June
Southern Natural flap 6a'4
With privtletta   5734 u70 58,000 40 June 811 Mar
Without prIvileve__ 61 61 69 13,000 4951 Jun i 8434 Apr

S'western Assoc Tel 50 1961  93 93 12,000 93 May 9434 May
So'syest Dairy l'rod 6 s '35  45 50 2.000 45 June 66 Jan
Sontliwest 0 & E 58 A.1957 944 9335 96 20,000 r Ja. .3764 Mar
S'west 1.1 .6 Pow 56 A 111,7 94% 914 95 15,000 904 Jan 9731 NIar
So'west Nat Gan 6a___1941 4231 39 4231 18,000 35 Jun. 724 Feb
So'west Pow & Lt tie. 20E 104 103 104 11,000 1111 Jar 10734 may
Staley (A F) Mfg 63_ _1942 73 78 844.5 8,000 78 June 93 Jan
Stand Gas & 4 lee 66._1931 10035 994 10051 61,000 iae34 ita 10234 him
Cony as $100 100% 105,000 9951 June 10294 Nlar
Debenture 6a 

IL% IN
95 964 63,000 9434 June 10134 Sim

Dehenture 68 Den 1 1966 9641 9534 9641 28,000 9531 June 1014 Mar
Stand Invest deb 58..1931  7334 7535 5,000 70 June 8534 Star

534s 1939 75% 7334 7535 5,000 z7234 Juno 8614 Apr
Brawl Pow & Lt 6e .__ .1057 95 9434 9535 49,000 9231 June 100 Mar
Stand Talon 535e ear A 1943  7731 80 6,000 7331 Mar 83 June
Stinnes (Hugo) Corp-
7e Oct 1 '36 without wart 77 7214 7734 58,000 64 Jan 8631 Apr
78 without warr. 1949 664 60 6634 93,000 60 Jan 80 Mar

Stutz Motor Car 748_1937  60 60 13,000 5534 June 82 Mar
Sun 011 deb S%ri 193tr 10031 100 100% 14,400 9834 June 10254 May
Sun Pipe Line 5s 1940 9735 974 98 11,000 97% June 100 Jan
Super Pow of No Ill 4411'70 904 9131 13,000 894 Feb 9314 Mar

1st 4350 1968  914 914 7,000 90 May 9334 May
Swift & Co let met68.1944 10334 10331 104 43,000 1024 Jan 104 May
6; note.,  ____11140 100% 100 1004 61,000 904 Jan 10234 Mar

Tenn Elea Pow 50_1956 10341c105 8,000 1183k Jan 0103 June
Tenn Public Service 5111970 9834 984 9934 34,000 9455 Jan 0951 May
Tern' Hydro.Elec 6.48 '53  78 79 21,000 73 Jan 87 Mar
Teraa Cities Otte Se__.1948 6316 504 61 9,000 6031 June 71 Mar
Vaunt Elea Service 58_1960 994 99341003.4 116,000 11555 Jar. 10134 May
Texas Gas Util 6e____1941  49 56 12,000 41334 June 80 Feb
Texas Power & Lt 5s__195( 1013,4 10134 1023.4105,000 984 Jar 103 May

debentures 65 2022 10931 10931 1094 7,000 106 Feb 11034 June
Tri Utilities Corp deb 6. '79 2134 21 8253.4 91,000 1231 .71101 64 Jan
Glen Co eohe den Its 114s 643.5 6434 664 40,000 6334 June 86 Star
Un Amer Invest 53 1943
With warrants   z93 z93 2,000 z80 Jan z8614 Mar

Unita Gulf Corp 58 Jul 1 '58 10231 102% 10234 170,000.1004 Jar 103 May
United Elee Service 781959
With warrants 8331 8234 8331 8,000 78 June 9234 Mar
Without warranta...._. 81 82 6,000 794 June 92 Apr

Gritted Indus Corp 6358 '41 7834 7334 7814 46,000 6935 June 90 Stay
United 1.6 .6 Pow 6a-1975 9235 9134 9234 28,000 PIA Jan 9704 Mar
Deb 64e 1974  99 9931 2,000 98 Jan 102 Mar
let lien & con b}in. _1965 104 10331 10431 74,000 91 Jay 10434 June

urn Lt & Rya its tier A_1952 10734 107 108 54,000 974 Jan 108 June
lat ser fe 1932 100% 1004 10034 24,000 1004 Jab 10134 May
Deb 515e 1952 834 88 884 104,000 80 Jars 914 Mar

United Pub Sere 6s...1942 45 42 45 9,000 40 June 69 Apr
S Radiator 5s A ._1038  67 67 1,000 67 June z80 Feb

US Rubbet-
3-year 6% _ .1933 90 8634 90 45,000 81 May 91 Mar
Serial 64 % nOtrffl-- )932  9734 9734 6,000 804 Jan 98 Mt.:
Serial 634% notes__1933 9234 9234 9234 5,000 75 Jan 944 June
Serial 634% notes__1934  66 75 13,000 65 June 84 Mar
Serial 64% notes__1935  70 70 3,000 65 June 8331 Mar
Serial 64% notes...1936, 60 64 4,000 60 June 77 Apr
Serial 64% notes 1937  624 64 3,000 60 Juno 763-4 Mar
Serial 634% notes--1938  63 63 1,000 60 June 764 Mar
Serial 615% notes_ .1939  61 62 10,000 58 June 75 Mar
Serial 64% notes- _1940  60 64 12,000 60 June 78 Mar

Bonds (Concluded)

Last
Sale
Price.

Week's Range
of Prices

Low. High

sates
for
Week.

4,000
2.000

127,000
10,000
29,000
10,000
13,000

Range Since Jan. I.

Lou'.

94 Jan
45 Jan
52 June
102% Jan
924 Feb
8734 June

z883.1 Jan

Jug!).

984 May
60 Feb
115 Jan
105 May
9734 May
9134 May
z94 Mar

Utah Pow & It let 5m_1 944  
Van Camp Packing 83_1948  
Van Sweringen Corp as. '35
Virginla Elea Power 56 1955 
3-& Public Serv 535e 4-19441

1st ref 5a ger 11 1950
s debar, 1946  

66

9535
8834

9734 9731
49 50
6331 68
1044 104%
9534 96
8834 8834
91% 92

Ward Baking Co 6s___1937 101 100 10134 20,000 91155 Jan 10414 June
Waldorf-Atitoria Corp -

1s1 7a with warr. 5534 54% 57 56,000 48 Junc 74 Frb
Warren Irma sone 68.1041 86 82 87 40,000 64% Jun' 100M Mar
West Penn Flee 58_ ___2030 864 85 8634 28,000 85 Feb 93 Mar
West Texas UM Is A.1953 84% 8434 85 50,000 84 June 9134 Mar
Western Newspaper Union
Cons (len (is 1944 4134 394 43 13,000 :30% July 684 Jan

Wig Pow & 14 Se F 1958  10231 102% 12,000 101% Mar 103% May
let & ref .50 tier E. 103 102% 103 15,000 101 Jan 1034 May_1956

Wise Pub Sere 1358 11_1958  z10514 10535 1,000 10131 Jan e1053.4 Slay

Foreign Government
And Sfunicipalities-

Agile Mtge Ilk (Colombia)
20-year s f 73 1946 78 7115 78 35,000 55 May 8834 Jan
20-year 7e Jan 15 75% 7134 7511 30,000 50 May 78 Mar 1947

Baden (Cons) 7a 1951 SO 7634 80 10,000 71 Jule 90 Mar
Buenoe Aire. (Prov) 748'47 7934 72 804 63,000 57% May

074 Mar
Ext 7s April 1952 7335 65 754 82,000 68 June 9034 Star

Cauca Valley 7s June 1 '48 54% 45 56 46,000 38 May 75 Apr
Cent 11k of German State&
Pro, Banks its B 1951  70 75 34,000 65 Jan 804 Mar
1st 63 series A Aug 1 1952  68 74 14.000 6735 Jan 80,6 Star

Dant& Cons Mimic 554 s'5a 100% 10031 10134 20,000 DO% Jan 111234 May
  _1953  99 100 3,000 9E114 Jan 100% May

Dunning Port & Waterways
25-year ext 6,48_1952  65 6515 7,000 62 June 80 Star

German Cons Stunts 7s '47 814 7635 82 204,000 72 June 911 Mar
60 1947

Hanover (City) 7e 1939  
7431 69 77

7934 80
171,000
6,000

604 June
68 June

824 Apr
9535 Mar

Hanover (Prov) 640_1949  6734 73% 3,000 65 June 8431 Mar
Indus Mtge 116 of Finland

1st mtge eon s t 7s_ 94% 93 95 37.000 90 Apr :95 Mar_1944
Lima (City) Peru Guar 1958  30 30 5.000 22 May 4914 Jan
Maranhao (State) 7s__1958 35 34 40 8000 34 June 5941 afar

Nfedellin laser E 19.51 73 67 73 7,000 6234 Jan 79 Mar
Meadoza (Proy) Argentine
Externals fg 748...1951 60 50 6031 26,000 3344 June 78 May

Mortgage Bank (Pogotal-
7s lame of oat 1927..1947  
75 issue of '27(M & N)'47

Mtge Bank of Chile 63_1931
Mtge Ilk of Denmark 5572

60
9434
1014

59 59
60 60
914 9411
100 100%

1,000
3,000

21,000
30,000

Stay52 
54 June
87 May
93 Jan

78 Mar
80 afar
299% Apr
10134 Mar

Parana (State) Britall 7s '58
Rio de Janeiro 634s- -1959

3434
424

27 3434
33 4234

17,000
24,000

18 May
2231 May

5434 Mar
68 Mar

Russian Government-
63.s certifies tes____1915  141 14 25,000 1% Jan 3 Mar

Saar Basin Como! 7e._1935
Saarbrueeken (City) 78 '35  
Santa Fe (Argentina) 75 '45
:iellatago (C11111) 75___

994

68
634

903-410031
103 1044
68 68
60 67

6,000
6.000
2,000

24,000

02 Jan
994 Jan
5735 May
49% Jun,'

10434 June
103 Mar
854 afar
86 Mar.1949

75 1961  60 63 2,000 54% Siar 86 Mar

• No psr value. i Correction. n Sold under the rule. o Sold for cash. 1 Option

sales I Ex-rights and Dolma. as When issued. r Ex-dividend. y Ex-rigbte.

s See alphabetical list below for "Under the Rule" sales affecting the range for
the year.

Chicago District Electric, gen. deb. 5348, 1935, May 13, 62.000 at 10334•

Consul. Automatic MerchandiSing, coal. v. t. c., Mareb 9. 100 at 5-16.

Cumberland Co. P. & L. 4345, 1956, Stay 26, 11,000 at 100.

General Rayon deb. Ga. 1048, Feb. 3,83,000 at 55.

Illinois Power & Light 6% pref., March 23, 18 at 9754

Iron Cap Copper Co. March 16. 100 at 131.

National Baking, corn., Jan. 18, 100 at 5.

National Steel Corp. 58. 1958, May 6, 131,000 at 9934.

Northern States Power 7% pref., March 20, 50 at 11034.

Prussian Flee. Os 1954. April 21, 31,000 at 804.

Puget Sound Pow. & 1,Ight 43.4s series D, 1950, June 15, 53.000 at 95.

Shawinigan Water & Power 181 415.8, ger. A 1967, Slay 18. 35.000 at 9835•
Wright & Hargreaves alines June 3, 100 at 534.

See alphabetical lint below for "Option" sales affecting the range for the year.

American Aggregates Corp w. w. 58 1913, June 8, 31,000 at 63.

Appalachian Gas Os seder B 1945. June 3, 14,000 at 43.
Arnold Print Works Os 1941. Jan. 22, $1,000 at 83.

Associated Gas & El. deb. 415s, w. w., 1948, May 4, 31,000 at 694.

Associated Gas & Electric cony. 5,5s 1938, June 11, 52,000 at 63.

Associated Telenhone Utilities, cony. deb. 54e. 1911, June 3, 15.000 itt 76.

Central States Power & Light 534s, 1953, June 11, 81.000 at 61.

Cltles Service deb. 6s, 1966, May 132, 15,000 at 5835.
Columbia Gas & Electric deb. 58, 1961, Feb. 11, 15,0110 at 9631.
Con3o I. PublIaliers 64P, 1934, Marra) 9, 51,000 at 054.
Continental 011 deb. 531e, 1937, May 111. 35,000 at 8235.
Eisler Electric June 4. 100 at 231.
Ereole Niacin El. Mfg, 615s, 1953, tr. w., Jan. 7, 31,000 as 6314.
Gen. Pub. Serv. deb. 58, 1953, Apr. 4, 82,000 at 935/.
Guardian Investors 5s, 1948 with warrants, Jan 28, 31.000 at 4034.
Indianapolis Power & Light let 6s. 1957, Feb. 3. 12.000 at 9935.
Industrial Mortgage Bank of Finland let mtge. is. 1941, Feb 4. st.titto a, 9...

Interstate Power. 1st 56, 1957, Jan. 20. 13.000 at 764
Middle West Cantles, 5% notes. 1935, Juno 16, $2,000 at 914
Mortgage Bank of Calle es, 1931, Feb. 24. 52,000 at 100.
National Trade Journal 68, 1938. Feb. 26. 32.000 et 15.
Northern Texas UtIlitlea 7s. 1935, April IS, 31.000 at 10035.
raeltie Power .6- Light 5s. 1955. Starch W. 15.000 at
Public Service of Nor. 111. deb. 5s, 1931, April 27, 31,000 at 9934.
Sheaffer (W. A.) Pen, June 3, 109 at 30.
Sweat G. &E. let 58, 1957,Jan. 2, 15.000 at 91; May 7,11,000 at 1)1034.

Standard Invest. Corp. 5358, 1939, June 2. 33,000 at 70.

Thermold Co. 6s with warrants, 1934, June 16, 52,000 at 58.

Truscou Steel, Prof. April 22,25 at 100.
Union Amer. 1 nvadiug. 5e. 1948 with warrant. Jan It. %Luta) a4 24.
Union Amer Invest. deb. 58, 1918, with warrants, June 23, 52,000 at 93.
Union Gulf Corp.. 5s, 1950, Jan. 2, 11,000 at 1004
U.S. Radiator for A, 1938, March 6, 33,000 at 86.
VIrginia Public Service Co. es, 1916. Jail. 15, 52,000. at 1,8; Starch 11. 35.0410 at 944
Wnabinittnn Water Power tor .4 rot. AP laar) Jar, 34 $1 lint) at 102
Western Newspaper Union 6s 1944, June 11, 31,000 at 38.
Wisconsin Pub. SerV. 54s II, 1958, June 24, 51,000 at 10595.
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Quotations for Unlisted Securities
Public Utility Stocks.

Par Ma Ark Par Bt4 Art
Alabama Power $7 pref_100 11312 11434 Metro Edison $7 prof B—_• 102
Amer Elea Sec patio pf__20 29 33 56 preferred C • 93
Arizona Power 7% pref —100 59 68 Wise River Power pref_1(10 108 10912
Ark vow & Lt $7 pref_---• 106 108 Alo Public Flervice 7% pf 100 77 83
Assoc Gas & El °rig pref.._' 5112 53 Mountain Stater Pow •

er-ii).0
4 9

10.50 preferred • 99 101 7% preferred 90
$7 preferred • 101 103 leasau & Suffolk pref 105

Aesoctated Tel ULU $6 PL(+) 78 83 Nat Pub Serv 7% pf A_100 79 81
$7 preferred (I) 87 9212 Nebraska Power 7% pref 100 109

Atlantic City Mee $6 pref.• 103 ___ Newark Coneol 0a8.__ _100 102
Danger Hydro-El 7% pf _100 119 _ __ New Jersey Pow & LI $6 pf • 96 9812
Binghamton L. H & P $6 pf • 80 84 New Orleans P 5 7% pf _100 98 9912
Birmingham Elec 7% pref_' 10712 109 '37 Y & Queerus E L & P pf 100 10212 - --
Broad River Pow 7% Ill-100 81 86 Nor NY Utility prat -___I00 107 _ _ _
Buff Mae & E or prof .. 25 2614 2634 Nor States Pow (Del) corn A 122 127

Preferred 105 108
Darolina Pow & Lt $7 prof.' 10714 109
Dent Ark Pub Serv pref _100 9912 ___ DOW Pub Serv 7% pref_100 103 106
Dent Maine Pow 6% pre1100 94 96 Dkla Gee & El 7% pref_100 10712 11012
7% Preferred 100 105 107 ."ar Oar & El $1.50 oref _25 2814 2912

Dent Pow & LI 7% pref_100 101 103 Pao Northw Pub Fiery pr 
pf_-- 

__ 76
Dent Pub Sere Corp pref • 70 75 let preferred 62 70
Dleve El Ilium 6% pref__100 111 115 Preferred 60
Del Ily. P & L 6% lel 0_100 108 ___ Pen Pow & Lt 7% pref_1(40 101 104
634% preferred B _ _100 10812

_- 
_ Pa Pow lc Lt 7% Prof 110 111

Doneol Traction N J___-100 40 42 Piedmont Northern Ry _100 d 30 40
Donsumere Pow 6% pref 100 10412 10512 Pub Serv Co of Col 7%pf 100 90 102
6.60% Preferred 100 10434 ___ Puget Sound Pow & Lt Pr ill 84 _ --

Dallse Pow & Ls 7% pref 100 110
Dayton Pow & Lt 6% pf _100 10934 __. Rochester G & E 7% pf B100 101 103
Derby Oas & Elm $7 pref--• 80 83 6% preferred C 100 92 93
Detroit Canada Tunnel-- 118 138 3Ioux City 0 &E 77 pf _100 101 103
Ille Railways i 234 iomereet Un Md Le____100

78-
_ _

7% preferred 100 3712 Anal) Calif El $1.50 pref_25 2712 2812
raier-Iludeon Gael 100 157 ___ $1.75 preferred 25 29 30
Foreign Lt & Pow =Its -------70 io Colo Pow corn A 25 19 2012

7% preferred 100 102
3as & E'er) of Bergen-100 99 ___ South Jersey Gas & Elec-100 165 170
/en Gas & El part Ws 20
Batson County Gas- ---100 157 ___ renn Flee Pow 6% pref_100 9912 10112
Cahn Power 7% pref 109 110 7% Preferred 100 10712 109
Malls Pow & LI 6% of_100 83 90 texas Pow & LI 7% pref 100 112
nLand Pow & Lt 7% p1.100 55 60 roledo Edison pref A 100 109 111
nteritate Power $7 pref_-• 73 76 'sited 0 & E (Conn) 01 100 9114
'armies Water Super pf-60 53 5412 United 0 & E (N J) pf 100 7514 7612
sissy Cent P & L 7% p1..100 10912 --- United Public Service prof-. 20 25
Kansas City Pub Service..' 12 112 Utah Pow & Li $7 pref.... • 104 05
Preferred • 712 10 (Rica Gas & El 7% pref.100 10412 106

ransas Gas & El 7% pf_100 10712 11012 Util Pow & Lt 7% pre! _100 8212 8412
Kentucky Sec Corp com_100 325
6% preferred 100 8912 of VIrginian Sty corn 100 85 100

rings County LW 7% 01 100 11412 ___ Washington Sty & El com100 500 550
.ake Sup Dist Wat Supp pf- 99 102 5% preferred 101, 97 9812
.ong Island Lt pre! A..10() 110 11112 Western Power 7% pref_100 101 104
.00angGaeacE113%pf-100 108 110

•

Investment Trusts.

A B C Trust Shares ser D---
Series E 

All America Investors A _

614
734
734

534
814
838

Investors Trustee Shares--
Jackaon&Curtis Inv Tr Asso•
Jackson&Curtis S Corp pf100

9,4
3612
95

10,4
392
100

Amer Brit & Coot 16 Pf--• 50 55 Leaders of Industry A 718
Amer Compoeite Tr Shares. 61s 658 58
AmerFounders Corp— 434 514
Convertible preferred.... 74 80 Low Priced Shares 718 712
6% preferred 3812 41
7% preferred 42 46 Male, Corp Shares 5 538
1-40ths Sc 10e Mare Investors Trust • 29'8 31
1-70the 3c Sc Mohawk Investment eorn_• 43 4334
Warrants 1-16 Mutual Inv Trust class A-- 312 412

Amer & General Sec corn A. 13 Mutual Management corn.' 234
Common B National Trust Shares 1114
$3 pref 3734 Nation Wide Securities Co.. 6's 6,8

Amer Ineuranstooks Corp_ 558 738 NatIndustries Sharer A--- 518 558
Amer dr Continental Corp.* 10 13 N Y Bank Treat shares..... 7,4 734
Assoc Standard Oil Shares 534 614 NoAmer Treat Shares 5,4 534
Atl lc Pao Intern Corp units 23 26 Northern Securities 85 95

,ommon with warrants_ 2 3 North & South Amer B corn 38 133
Preferred with warrants-- Is 20

Atlantic Securities Corp pf • 30 35 Oil Shares Inc unite 14 18
Warrents 14 112 Dld Colony Trust Maroc BO • 26 2712

Betoken Nat InveethI CorD • 20 25 Old Colony Invest Trust corn 712 9
Banacilla Corp 
Barrio Industry Sham •

6
5,8 6,8

Petrol & Trad'ir Corp 01 A 25
Power ar Rail Trustee Shares

10
714

15

British Typo Laved • 414 5 labile Service Trust Shares 578 7,5
Representative Tr She 14 1433

Chain & Oen'l Equities Inc • 112 212 Second Internal See Corp A 21134
8,4% preferred 53 57 Common B x58

Chain Store Inv Corp....' 3 ft% preferred 737
Preferred 100 50 Securities Corp Gen $6 pre 83 88

Chain Store Shareown Inc _ 1412 15,4 3elected American Shares... 438 5,8
Chartered Investors corn—. 11 13 ieleoted Income Shares-- 6,4 634

Preferred 78 80 Selected Management
Meas. Exchange Corp A 1 3 Trustee Shs 818 8,8

Claes B 12 Shawn:rut Bank Inv Trust-• 6
Corporate Trust Bharat— 512 3pencer TraeX Fund • 2234 24
Crum & Foster Ins Sh— Standard Amer Trust Shares 614 634
Common It 10 29 32 Standard Collat Trust She- 81 914
Preferred 100 99 101 State Street Inv Corp 63 65

Crum & Foster Inc 001n B.... 28 31 Super Cory of Am Tr She A 614 So
8% Preferred 105 6,8 612

Cumulailve Trust Shares. 678 714 10,8 10,8
Deposited Bk She ser N Y_ 618 678 9,3 10's
Depos Bank She N Y ser A_ _ 538 6 Trust Shares of America... 5,8 6'8
Diversified Trustee Shares A 15's Trustee Stand Investment C 358 4
  1273 3,8 4

47
77 -8-3;

Trustee Standard 011 Bka A 5,8
5,2

Equity fiorD Oorn 27 28 Trusteed Amer Bank Sharer 678 71

Preferred 40 42 Trusteed N Y City Bk She.. 8,8 9,8
Equity Truss Shame A 433 5 20thCentury Fixed Tr She_ 512 6
First American Corn • 7,2 8 two-Year Trust Shares.— - 19,4 2114
Five-year Flied Tr Shares--
Fixed Trust Shares A •

7
131*

712 United Fixed Shame 
(Soil Founders Corp 1-70the

553
70 P;

 • 1134 Jolted Bank Trust 10,8
Fundamental tr Shares A.. 634 714 United Ins Trust 838
Shares B  7,3 758 U S&Brit Internet 019A8 A 712

General Equity class 4-10 7 Claw B 
Granger Trading Corp....'
Dude-111=ln Trad Corp-0

10
25

Preferred 
US Elea Lt & Pow Shares A

3734
29 31
7 7'2

Incorporated Investors....' 3134 34 Universal Trust Shares 512 6
1120019 Inventors Equities.. 5 634
10$Sec Corp of Am corn A 10
Common B Bonds.
833% preferred 821 lot Seem 'PLUM of Amer—
6% preferred 761 Secured gold 8. 1933

Independence Trust ghats'. 4 433 Secured gold as 1943
Invest Trust Asnoctates_ 834 Secured gold 5e 1933
Investment Trust of N Y-- 7,8 78 Secured gold 154 1943

Industrial Stocks.

Par SW Alt Par Bid Ask
Adams Millie $7 pf w w__• 90 95 Liberty Baking coin • 414 34
Aeolian Co $7 pref 100 d30 50 Preferred..100 4812 1012
Aeolian Weber P&P coos 100 41 4 Locomotive Firebox Co... x10 13

Preferred 100
Alpha Port! Cement p1_100

48
112 120

Macfaciden Publict'es corn 5
36 preferred •

17
56

19
60

Amalgamated Laund corn.. die 212 Maxweid Corp corn 6
American Boors $7 100 80 85 Merck Corp 18 Pref----100 71 75
Amer Canadian Propertles_• 2 3,2 National Casket $4 • 76 81
American Cigar pref__ _100 55 85 $7 preferred • 107 109
Amer Hard Rubber $4_100 420 30 National Licorice corn_ _IOU 433 33
American Hardware 25 39 41 National Paper & Type Co 40
Amer Mfg 4% corn 100 23 30 New Haven Clock prof. .100 70
5% preferred 100 50 60 New Jersey Worsted Prof... 17

American Meter new • 40 45
Northwestern Yeast____100 100 130

Babcock & Wilcox 7%..100 90 95 Nye Incinerator corn 5
Baker (J T) Chemical corn.' 710 14 Unite 20
13ancroft(J)&Sons$1.20com• 5 10 Ohio Leather 14 16
7% Preferred 100 68 73 let pref 96 102

Bliss (E W) $4 let pref--50 56 60 2nd pref x85 91
2d preferred B 10 9 Okonite Co $7 prof 100 84

Bohn Refrigerator 8% D1100 63 Parker Wylie Mfg Co corn.. 15 18
Bon Ami Co B com •
Bowman-Biltmore Hotels..

27 34 $7preferred •
Petroleum Irerivatives 

80
6

84
9

let preferred 100 9
34

Pick (Albert) Pre? with warr 35
20 preferred 100 4 Poole Eng & Mach clam A.. 3

Brunsw-Balke-Col 87 pref_* 75 80 ClassB 2
Bunker Hill & Soil $3 corn 10 48 53 Publication Corp 33.20 corn• .53
Burden Iron pref 48 $7 ist preferred 100 03

Rerning'n Arms 57 let Df 100 78 83
Canadian Celanese cora__ 5 9 Riverside Silk Mills 10 12

Preferred 100 62 67 Robinson (1) P) let 57 0100 75 S5
Carnation Co $1.50 cora... 23 25 Rockwood & Co $4 corn...' 33 38
$7 preferred 100 10212 $8 preferred 100 66 71

Chestnut Smith corn 2 Rolls-Royce of America.... 4
Preferred 45 15 Preferred100 7

Childs Co 57 prof 100 88 94 Rosy Theatres unit 123, 1514
ClInchfield Coal Corp---100 6212 6 Common 78 138
$7 preferred 100 465 75 Preferred A 1212 15

Color Pictures Inc 1 212 Rubel Corp corn 6
Columbia Baking corn_ • 414 114 Preferred 25 29

let preferred • 4212 512 Ruberold Co 14 100 36 40
2d preferred 12 2

Colts Pat Fire Arms 13,Ifg_25
Congoleum-Ilatm 17 p1100

14
100

16 Safety Car Heat & Ltg.100
Sale ill Manufacturing--25 16-

65
32

Crosse & Blackwell corn 112 Shippers Car Line 18 23
Crowell Pub Co $3 corn new 57 61 Singer Manufacturing _ .100 245 60
$7 preferred 104 109 Smith (A 0) Corp N I) $2 • 130 40

Solid Carbonic Ltd 712 912
Deep Ilk 011&Ref $7 DI 100 O5 35 Splialorf Beth Eleo 1 3
De Forest Phonofilm Corp_ 1 3 Standard Screw Co 100 60 70
Dictaphone Corp corn____• 18 22 Standard Textile Prod 100 2
$8 preferred 100 100 103 $7 class A 100 30

Dixon (Jos) Crucible 18.100 123 128 $5 class B 100
-

15
Doehler Dle Cast 7% D1 SO 16 Stetson(J B)Co $6.25 oom..• 22 26
$7 preferred • 4912 $2 preferred 25 23 27

Douglas Shoe 27 Pref—_100 27 35
Draper Corp $4 100 34 37 Taylor Mill Corp 32.50com • 1912 2112
Driver Herrin $7 pref 100 74 Taylor Wharton Irdt St corn' 4 7
Dry-Ice Holding Corp 30 Preferred 100 15 25

Tenn Produote Corp $4 DI 60 33 3512
Eleemann Magneto oora____ 4 9 Trent Proems Corp 33 12

$7 preferred 100 85 Tubtse Chatillon $7 pf B 100 436 42
Franklin fly Supply $C.-. 45 Unexcelled Mfg Co 700...10 7
Fuel 011 Motors Corp corn.. 312 5 United Business Pub 17pf100 65
Gen Fireproofing $7 p1.100 103 108 United Publishers $7 171-100 75
(Raton & Knight com____•
$7 preferred 100 -21-

4
30

U S Finishing $7 pref_--100
Walker Dishwasher cam...*

40
7

50
912

Groat Northern Paper $3_35 2412 26 Welch Grape Juice corn___• 40 46
$7 Preferred 100 99 102

Herring-Hall-Mary Safe 100 430 50 W Va Pulp & Paper $2 corn • 28 30
Howe Scale 5 8 $6 preferred 100 96 99

Preferred 100 26 29 Wheeling Steel $4 corn.. 100 417 21
Hudson River Nay corn.... 41 3 $8 preferred A 100 480 90

Preferred d30 45 $10 preferred D 100 484 94
Industrial Accept com----• 5 White Rock Mln Spring—
$7 preferred 100 16- 52 $7 la preferred 100 101 105

Internet Textbook 100
Karl-Keen Mfg Co B 

13 15
4

120 24 preferred 100
Willcox & Gibbs $5 corn....

185
40 E6

King Royalty Co corn 35 Woodward Iron $4 100 20 23
$7 preferred 100 485 90 Worcester Salt $5 100 xfiti 92

Lanston Monntype M $8100 8712 89 Young (.4 5) Co com 100 97 _
Lawrence Port! Cam $4 100 40 45 Preferred 100 102 _ —

Telephone and Telegraph Stocks 

Ain Dist Tel of NJ sit • 84 88 N Y Mutual Tel 100 421 24
7% Preferred 100 110 112 Northw Bell Tel pf 64.100 10612 10812

Bell Tel (Can) 8% pref 100 139 141 Pao & At Tales U S 1% —25 415 18
Bell Tel of Pa 643% pref 100 116 117 Peninsular Teleph $1.40--• d2012 22,2
Cm & Sub Bell Telep----50 97 99 7% preferred A......100 101 103
Cuban Telephone 8% 4110 _ Porto Rico Tolle) d85
7% preferred 479 83 Rath Tato $0.50 let Df_100 108 11-6-

Empire & By State Tel_100 457 62 So& Atl Teleg 31.25 25 418 20
Franklin Teleg $2.50-100 440 44 So & N E Teter" 8% 100 162 165
Int Ocean Teleg 6% ----100 485 92 S W Dell Tel 7% pref 100 121 123
Lincoln Tel & Tel 8% 
Mtn States Tel & Tel 

4120
147 1E6

Tr-State, Tel & Tel $8.-- •
3.80 preferred 10

8150
1013 f68-4

New England Tel & Tel-100 132 134 WieronsIn Telep 7% r1_100 8112

Chain Store Stocks.

13oback (H C) Inn.- Melville Shoe Corp—
7% 1st preferred 100 99 102 let prof 6% wish warr..100 87 91

Butler (James) common....
Preferred 100

Diamond Shoe pref with war

2
25
85

M etre POI Chain prof. ____ 100
Miller (I) & Sons prat _ .100
Mock Juds&Voehungerpf1011

16-
,53

7
40
63

Edison Bros Stores pref .100 /2.3-4 77 Murphy (S. C.) 3% pf_ -100 895 110
Fan Farmer Candy Sh pf .$ 3014 3314 Nat Shirt Shope corn • 7
Fishman (H M) Storer corn. 16 Preferred 8% 100 70

Preferred_ • 90 Nedick's Inc corn • 18 114
Newberry (I) CO. 7% pf 100 93 98

GI All & Pao Tea pref__100 118 121 N Y Merchandise mat 01_100 70 85
Kobacker Stores pref - _100 4712 5712 Pigsty-Wiggle Corp • It 10
Krees (8 6% prof 10 1014 Reeve, (Daniel) preferred 100 98 102
Lerner Stores 634% pre' w w 73 76 Rogers Peet Co com____100 80
Lord & Taylor 100 4200 250 Schiff Co Prof 100 60 70

First preferred 6%._.l00 494 Silver (Isaac) & Bros p1.3181 55 (3g
Second preferred 8% --100 497 U B Stores let pref 7%-.100 43 45

MaoMarr Stores 7% pf w w 71 75

Sugar Stocks.

Fajardo Sugar 100 25 28 Sugar Estatee Oriente rI 100 8
Haylian Corp Amer De 3 United Porto Rican corn.... 10
Savannah Sugar corn • 58 63 Preferred16 21
7% preferred 1001 80 85

• No par value, d Last reported market. Mew stall. Ex-dividend Ex-ellvidend of $85. v Ex-rights
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Quotations for Unlisted Sacurities-Concluded-rage
New York Bank Stocks.

Pas 884 est
America 25 47 50
American Union 100 30 38
Bank of United States unite 1 3
Bank of Yorktown 100 60 80
Brooklyn National 50 33 38
Bryant Park 20 11 16
Chase 20 81 81
Chatham-Ph Nat Bk & Tr 20 67 70
Cloy (National) 20 87 90
Columbus Bank 100 160 180
Comml Nat Bk & 'Tr-100 260 270
Fifth Avenue 100 2300 2200
First National of N Y-100 3525 3725
Flatbush National  95
Globe Bank & Trust Co_100 65 75
Grate National Inuak 100 400 600
Harbor State Bank 25 65
Harriman Nat Bk & 74_100 1500 1600
Industrial Bank 100 110 125
Kingeboro Nat Blink-ADO 118 128

Par
rafayette Natk,oal 25
I .ebartou 100
Liberty Nat Bk & Tr 
Manhattan company_ -20
Merchants too
Midtown Bank 20
Nat Bronx Bank 
National Exchange 
Nat Safety Bk A Tr__-.1.00
Penn Exchange 100
Peopiee National 100
PublicNat Bank & Trust 25
Queenaboro National-100
Seward Nat Bk & Tr.._too
Sterling Nat Bk & Tr-25
Strauss Nat Bank & Tr_100
Textile Bank 
Trade Bank 100
Washington Nat Bank -100
Yorkville (Nat Bank Of) _100

Md dee
20 24
10 25
1914 2112
7912 8212
85 95
6 11
75 85
24 29
11 16
50 60

_ 275
5212 5512

170
-.F8 83
17 21

105
42 47
125 135

50
68 78

Trust Companies.

American Exprase  100
Banca Comm Italians Tr 100
Bank of Sicily Trust 20
Bank of Europe rust _25
Bank of NewYork & Tr_loo
Bankers 10
Bronx County 20
Brooklyn 100
Central Hanover 20
Chemical Bank & Trust  10
Clinton Trust 100
Continental Ilk & Trust_10
Corn Bah Bk & Trull-20
County 25
Empire 20
Fiduciary Trust 
Fulton 100
Guaranty 100

195 210
212 220
23 27
48 58
540 560
9814 10114
29 34
445 465
237 242
4734 4914

82
2134 2434
101 105
3312 3512
4934 5234
10512 107
300 350
478 483

Hibernia Trues .00
Interuattonal Madimon__25
international Trust 20
!rang Trust 10
Kings County 100
Lawyers Title & Guar , 100
Manufacturers 25
Mercantile Bk & Tr w I 
Miriwood 100
Mutual Trust of W 10e
New York 25
Times Square 20
Title Guarantee & Tr-20
Trust Co of N A 100
Underwriters Trust 26
United States 100
Weacheeter 100
Weetchetrter Title & Tr-20

115 120
15 20
10 14
3114 3614

2450 2650
208 218
45 47
17 20
62 77
325 400
147 152

618 812
12312 12812

150
19 23
2750 2910
900 1000
98 108

Chicago Bank Stocks.

Central Trust Co of I11.100
Continental 11113k & Tr_100
First National 100
Forman National 100
Barrie Trust & Savings-100

160 164
301 308
458 463
20 

_-435 445 

Nat Bank of the Republie 20
Northern Trust Co 100
Peoples Tr & Say Bank _100
Strauss Nat Bank & Tr_100
Union Bank of Chicago. 100

25
4r0
225
148
122

2534
460
290
153
126

Industrial and Railroad Bonds.

Adams EaDrerie as. 1947J.tD
Antler Meter Os, 1946 
Amer Tobacco le. 1951 FAA
Am Type Fdre Se, 1937 MAN
Debenture 6a. 1039_MAN

Ain Wire Fabrics let '43 M AS
Bear Mtn-liudeon Sliver
Bridge 7e, 1953 Adt0

Buttner. Comm 7e '34 M&S
Boa & Mb RR 560eti33 J&J
Hoe & Me RR ea 1933_J&J
Chicago Stk Yds 64, 1961_
Consul Coal 4 Me, 1934 MAN
Consul Mach Tool 78, 1042
emnsol Tobacco 45, 1961___
Continental Sugar 76, 193L
Equi Office Bldg 5e, 1952__
Fisk Tire Fabric 614e. 1935
Baytian Corp 86 1938 
Hoboken Ferry Is, '46 MAN
Itternat Salt 56. 195I_A&O
Jeans! of Conlin 64e, 1937
Kane City Pub Serv 6s 1951

8112
4102
91
100
100
d 80

93
100
107
102
83
63

d 35
d 00
4
82

16
911
821

d 89
43

83

16i-
103
90

102
103-1z
80
70
45

ff

311
24

B-E12
93
46

Little (A E) 76, 1.942__A&O
Lnevre New Brd Prop-
6s, 1915 J&D

Mallory Steamship 56.'323 &J
Merchants ROM 68. 1937_ _
Middle States Oil 7% notes_
NO Or No RR 5e, '55 FAA
N Y & Hob Terry 5.9.402&D
N Y Sh1pbidg 55, 1940 MAN
Piedmont &No Hy 66,'54.1&J
Pierce, Butler & P aSts, 42
Realty Ammo Sec as,'37 J&J
Securities Co of N Y 4s----
81 Broadway 514e. '140 A&O
So Indiana Ry 45, 1951 FAA
Stand Text Pr 0 St 8.'42 M&S
Struthers Wells. Titus-

ville, 0.41e, 1943 
Tol Term RR 54e.'57 MAN
U ES Steel Is, 1951 
Ward Baking Os, 37 J021316
Witherbee Sherman 6e, 1941
Woodward Iron Si.

40

92 95
99
95 98
7 15
35 45
89
89
80 85

40
8816 50

87 00
60 6212
40 45

80 90
9612 98
114
101
22 iff
75 78

Insurance Companies.

Par
Aetna Casualty & Surety -10
Aetna Fire 10
Aetna Lila 10
Agricultural 25
American Alliance 10
American Constitution 
American Equitable 6
American flume 
American of Newark 6
American Re-Insurance. -.-
American Reserve 10
American Surety 26
Automobile 10
Baltimore Amer Insurance.5
Bankere & Shippers 25
Boston 100
Bronx Fire 25
Brooklyn Fire Insurance. .5
Carolina 10
Chicago Fire dr Marine.. _ lo
City of New York 100
Colonial state! Ftre 10
Columbia National Life_100
Connecticut General Die to
c onsoudated Indemnity ----c emanation 10
Continental Casualty  10
Cosznopolitan Ins 10
Eagle  5
Excess Insurance 5
Federal insurance 10
Fidelity & Deposit of Md_60
Firemen's 20
Firemen's Fund 25
Franklin Fire a
General Alliance 
Germanic Insurance 10
Glens Falls Fire 10
Globe Insurance 10
Globe & Rutgers Fire. 100
Great American 10
Great American Indam'y _10
Halifax Insurance 10
Hamilton Fire ha
Hanover 10
Harmonic to
Hartford Fire 10
Hartf Steam Boil Ine&Ine 10
Rome II
Home Fire & Marine 1,1
Home Fire Security 
Homestead 10
Hudson Insurance 10
Importers & Exp of N Y_25
Independence 6
independence indemnity-10

Bid I Ask Par
72 77 Industrial of Akron 
46 48 Kalman City Life 100
461z 4812 Knickerbocker eon 5
88 98 Lincoln Fire 10
24 27 Lloyds Casualty 10
10 15 Vothag trust cern!'  10
1014 1314 Majestic Fire IC
10 15 Maryland Casualty 26
15 16 Mass Bonding & Ina 25
38 42 Merchants Fire Amur corn 10
22 27 Meech at Mfrs Fire Newark 5
5412 6714 Missouri State Life 10
27 31 Morrie Plan Ins 
11 12 National Casualty 10
100 110 National Fire 10
470 495 National Liberty 5
45 55 NatIonal Union Fire 5
10 13 New Amsterdam Casualty10
2314 2514 New Brunswick 10
6 9 New England Fire 10

225 250 New Hampshire Flre_ - - -10
634 934 New Jersey 20

240 265 New York Fire corn 5
02 97 North River 10
314 514 Northern 26
5 8 Northwestern National.- ..-
25 27 Occidental  _10
5 6 Pacific Fire 26
1138 1218 Peoples National Fire 6
414 1314 Phoenix 10
58 _... Preferred Accident 20
135 139 Providenee-Washington__10
23 24 Public Fire 6
70 76 Public Indemnity
2334 2514 (formerly Hudson Caaltyl
1634 1834 Reliance Ins. of Phlla 
6 8 Republic Dallas 10
41 43 Republic (Pitts) 10
12 15 Rhode Island 10

535 531 Rochester American 26
2638 2738 St Paul Fire & Nierine 25
15 18 Seaboard Fire & Marine-.
1612 1812 Security Now Haven 10
150 250 Springfield Fire & Marine 25
32 31 Standard Accident 50
2234 2434 Stuevesant 26
5534 5734 Sun Life Assurance 100
58 63 Transportation Indenin'y 10
31 32 Transportation Insurance 10
25 30 Travelers Fire 100
53 634 U 8 Casualty 25
17 19 0 8 Fidelity & Guar'y Co 10
20 25 II S Flee 10
2712 3012 U S Mach & Shippers-100
9 12 Vlctory 10
4 7 Virginia Fire & Marine-25

Westchester Fire 10

Bid
6

800
1412
2012
512
512
4
1912
70
52
9
16
100
15
51
714
90
2812
22
x20
48
3712
17
32
70
95
16
110
534
6112
321z
4438
5

112
4
12
1012
1712
40
154
10
30
90
100
40
1075

734
751
46
20
42
275
5
78
37

Ask
11

900
1812
2512
612
612
7
2312
78
56
12
17
120
17
53
814

100
3012
24
25
53
42M
21
35
80
105
18
120
614
6312
3712
4014

312

17
1412
2212
50
164
13
32
100
150
45
1275
7
934

801
50
23
46
305
8
88
39

Realty, Surety and Mortgage Companies.

Bond & Mortgage Guar_20
Empire Title & Guar-100
Franklin surety 
Guaranty This & Mortgage
Rome Title Insurance_ _ -25

8312
105
10

200
38

8612
115
12
225
43

International Germanic Ltd.
Lawyers Mortgage 20
Lawyers Wei Mtge & 11_100
National Title Guaranty 100
State Title Mtge 100

15 20
3934 4134
150 170
32 33
60 60

Aeronautical Stocks.

Alexander Indus 8% pref...
American Airports Gory--Aviation Sec of New Sag.. 
CentreAirport 
Cessna Aircraft coin 
Curtiss Reid Aircraft tom
Federal Aviation 
General Aviation let met-

--1;1 50

315
4 1

1
1
3
16

212
2
5
18

Sinner Airplane .t Mot flew.
Lockheed Aircraft 
Maddox Air Lines 
Sky Specialties 
Southern Air Transport.... 
SwallowAirplane 
Warner Aircraft Engine 
Whitteney Manufacturing.. 

21±
d la

4
43
d

1

312
2
8
8
6
21,
2
12

Quotations for Other Over-the-Counter Securities
Short Term Securities. Railroad Equipments.

Allis Chat Mfg lie May 1037
Alum Co of Amer 5e May '62
Amer Metal 5e 1934 A&O
Amer Rad deb 49e May '47
Am Roll Mill deb Ea_Jan '48
Amer Wet Wks lie 1934 A&O
Bell Tel of Can 56 A Mar '55
Baldwin Loco 5S4s '33 M&S
Cud Pkg deb 544e Oct 11.131
Edison Elec Ill Ronan-

% note Novi '31 MAN
6% notes Nov I '32 MAN
8% poke Jan 15 '33-J&J

Gulf 011 Corp of Pa-
Debenture 5e-Dec 1937
Debenture 56-Feb 1967

Bid
10114
104
80
9934
7314

10214
10612
9934
95

100311
10114
10314

10014
10078

Ask
10112
10412
85
100
75

10232
10714
100
95,2

- - -
10214
10334

101
1013s

laurel Motors Accept-
5% ser notes__ Mar 1932
5% eel notes_Mar 1932
5% ser uotes___ Mar 1934
5% ear notm___Mar 1936
6% ser none__ _Mar 1936

Sopipes a Gas & Coke-
Debenture 56__June 14147

Mae Pet &Ms Feb 15 '30-'35
Midland Oil-
Social 6% notes June15 '32

Mass Gas Cos 514s Jan 1946
Proc & (Iamb 4 Ste July 1047
Sloiss-Bheff 8 & I 0.16_1931
[futon 011 Ea 1935____F&A
United Drug Is 1932__A&O
Debenture Ea 1933...A620

Bid

10112
1011z
10112
10112
10112

93
10112

9734
10434
104
100
0858
10034
10034

Ask

99

0812
10514
10412

9912
10112
10112

Atlantic Coast Line Os 
Equipment 034,. 

Baltimore & Ohio lie 
Equipment 434s & 66.... 

BuffRocb & Pitts equlp Os_
Canadian Pacific 434± & 65 
Central RR of N I 6s 
Chesapeake 02 Ohio 65 
Equ:pment 6 Ste 
Equipment 56 

Chicago & North West Os...-
Equipment 634e 

ChM Hi & Pao II Ma & 56-Equipment ss 
Colorado & Southern Cs.,...
Delaware & Hudson Os 
Erie 41s et as 
Equipment 66 

(heat Northern ee 
Equipment Si 

Hocking Valley 56 
Equipment 6e 

Illinois Central 44e A Si...
Equipment 65 
Equipment 7e & 6 Me 

Kanawha & Michigan ea-

Bid
4.00
4.05
4.00
4.00
4.10
4.40
4.00
4.10
4.00
4.00
4.00
4.10
4.10
4.00
4.25
4.00
4.40
4.60
400
4.00
4.00
4.00
4.00
4.00
4.00
4.00

Ask
3.70,
3.85
3.70
3.80
3.80
4.20
3.70
3.80
3.80
3.50
3.80
3.80
3.85
3.70
4.00
3.70
4.10
4.20
3.70
3.80
3.80
3.70
3.70
3.70
3.80
3.70

Per
Kansas City Southern 1534e.
Louisville A Nashville ea.-.
Equipment Bits 

Michigan Central 56 
Equipment els 

Minn St PASS M 4345 & be
Equipment 6315 & 75.... 

MissouriPacific 634e 
Equipment 66 

Mobile & Ohio Is 
New York Central 434e & Se
Equipment 06 
Equipment 7e 

Norfolk & Western 4345..... 
NorthernPacific 76 
Pacific Fruit Express 7e. 
PennsylvaniaRR equip Si..
Pittsburgh & Lake Erie 63te
Reading Co 434s ASS 
St Louis & San Francisco fa
Seaboard Air Line 634e & tle
Southern Pacific Co 434,...
Equipment 76  

Southern Ry 49.4e & Ea 
Equipment fie 

Toledo* Ohio Central Os 
Colon Pacific Is 

Bid
4.40
4.00
4 00
3.76
4.00
4.40
4.40
4.40
4.00
4.30
4.00
4.00
4.00
4.00
4.10
4.00
4.00
4.00
4.00
4.10
6.00
4.00
4.00
4.00
4.00
4.00
4.00

Ask
4.00
3.70
3.80
3.26
3.50
4.00
4.20
4.00
3.80
4.10
3.80
3.70
3.80
3.70
3.90
3.80
3.75
3.80
3.75
3.90
6.25
3.80
3.80
3.80
3.70
3.70
3.80

Water Bonds.

Alton Water 58 1956___A&O
Ark Wet lot 56 A '66....A&O
Ashtabula W W 5e '58_A&O
AtlantleCoWat 55'58 A MerS
BIrm W W let 5 MeM54A&O

let in 56 1964 ear B-J&I)
let 66 1967 see C---F&A

Butler Water Ess 1957-A020
City W(Chat) 5e B '54.J&D

let its 1957 ser 0_ - __M&N
Commonwealth water-

54 '66 B FAA
let In 56 '57 Bet C F&A

Davenport W Is 1961_J&J
E Si L & Jut W Sm '42.302J

141 m 66 1942 ear B -J82.1
let 551960 ear D---.1462A

94121
98
95
94
103
101
101
96
1011
1011

10114
101
95
99

10212

96

97
96
10312
102
102
96

_

10214

97
100
-

961i 98

IluntIon W let Os '54_11,48
let In be 1954 sec B__M&S

Joplin W W 58 '67 eer A 1116sS
Kokomo W W Se 1968..J&D
Monm Con W 1st 56'56J&D
Monon Val W 534e '60_J&J
Richni'd CV W 1st 56'5711&N
St Joseph Wat 5/1'41__A&O
South Pitts Water Co-

1st 5e 1055 FAA
let & ref 5a 'BO bet A_J02.1
let & ref be '60 see B_J&J

Terreirte WW lit, '49 A J &D
let m 13e 1958 see B -R&D

Texarkana W let 5358 FAA
Wichita Wat 1st Cs '49_11028

let m 54 '56 ear 13 F&A
let m 58 '60 sea

102
9912
94
94
95
10012
9514
9914

100,4
10012
10012
102
98
9312
102
es
9812

_
10012
95
96
97
19112
97
100

101
10112
101

16"
06

166"
9934

Investment Trust Stocks and Bonds.

Amer Bank ink Tr Shares--
American & Continental-- -
Amer Nivea Trust shares-
Bankers Nat Invest core A_
Beneficial Indus Loan Prof..
Central National Corp A.. 
ClassB 

Colonial Investor Shares...
Commonwealth Tr Share,.. 
ContinentalMetrop Corp A
Continental Baur Corp.,..'

Preferred 
neeoneeire Investing nem_

63

4 4834
20

14
2
1612
63s

27

15611):
253v2 4312

19
7
1711
71s
212

29

inter Germania Trust 
Invest Fund of N J 
North American Trust She.
Old Colony Inv Tr 4M% bat
Shawmut Association cons 
Shawmut Bank Inv Trust_ _

43.4s 1942
Ess 1962
05 1952

Standard Corporations 
Standard 011 Trust shares A
Clam B 

York Snare Corn 

16
71a
515
70
1312
6
70
70
110
61s
5,5
434
18l

19
8.14
5138

ff-

75
75

77

11-2
201. Na per Talmo s And dividend. 6 Last rzported markett z Ex-Bytilend, p Ex-rights,
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Current Camino Ailout*, uarterip anb jOatt: pea*.
CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIO

US ISSUES.

Below will be found all returns of earnings, income and profits for curr
ent periods, whether monthly, quar-

terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether

railroads, public utilities, industrial concerns or any other class a
nd character of enterprise or undertaking.

It is all inclusive in that respect, and hence constitutes an invaluab
le record.

The accompanying index, however, is not confined to the returns which
 have come to hand the present week.

It includes those given in our issue of June 20 and also som
e of those given in the issue of June 13. The object

of this index is to supplement the information contained in our "Mon
thly Earnings Record," which has been

enlarged so as to embrace quarterly and semi-annual statemen
ts as well as monthly reports. The "Monthly

Earnings Record" was absolutely complete up to the date of issue, J
une 12, embracing every monthly, semi-

annual and quarterly report which was available at the time of
 going to press.

The index now given shows the statements that have become availab
le in the interval since then. The

figures in most cases are merely for a month later, but there are also no
t a few instances of additions to the

list, representing companies which had not yet made up their returns
 when the June number of the "Monthly

Earnings Record" was issued.

We mean to continue giving this current index in the "Chroni
cle" each week, furnishing a reference to

every return that has appeared since the last preceding number
 of the "Monthly Earnings Record." The

latter is complete in and by itself, and for most persons w
ill answer all purposes. But to those persons who are

desirous of seeing the record brought down to date every week
, this further and supplementary index in the

"Chronicle" will furnish an invaluable addition. The "Chronicl
e" index in conjunction with the "Monthly

Earnings Record" will enable any one at a glance to find
 the very latest figures of current earnings and income,

furnishing a cumulative record brought down to date each
 and every week—an absolutely unique service. A

further valuable feature is that at the end of every return, both
 in the "Chronicle" and the "Monthly Earnings

Record," there is a reference line showing by date and page number
 the issue of the "Chronicle" where the

latest complete annual report of the company was published
.

Issue of Chronicle.

Name of Company— When Published Page

Acadia Sugar Refining Co.. Ltd...  June 27-4768

Acme Glove Works, Ltd June 27_47611

Addressograph Mulch/mph Corp J une 1.3_439b

Administrative & Research Corp—June 13_4414

Akron Canton & Youngstown June 27_4749

Alabama Great Southern June 27..4750

Alabama Power Co June 27..4745

Alabama Water Service Co June 20_4576

Amalgamated Electric Corp., Ltd—June 27_4768

Amalgamated Sugar Co. June 20-4591

American Car & Foundry Co June 27_4753

Amer. Community Power Co June 13-4406

Amer. Commonwealths Pow. Corp_June 20-
4577

American Natural Gas Corp June 20__4576

American Department Stores, Inc__ _June 27..4745

American Gas lk Electric Co June 27-4756

American Gas St Power Co June 13__4406

American Utilities Co June 6.4234

Anglo Persian 011 Co., Ltd June 27_4768

Ann Arbor RR June 27_4750

Arundel Corp June 27..4745

Associated Gas & Electric Co June 13_4400

Associated Tel. & Tel. Co June 13__440i,

Associated Telep. & Teleg. Co June 13_4396

Atlantic City RR June 27..4749

At!. Gulf & West Indies S.S. Lines.__June 27-
4/43

Austin Nichols & Co., Inc June 27.-4769

Baldwin Rubber Co June 13-4413

Baltimore Ec Ohio RR. Co June 27._4749

Bangor Hydro-Electric Co June 13_4496

Barker Bros. Corp June 27..4769

Bay State Fishing Co 
June 20_4593

Blaw Knox Co 
June 27_4769

H. C. 11ohack Co 
June 20..4593

Bornot, Inc June 1.3_4416

Boston & Maine RR June 27-4750

Bower Roller Bearing Co June 13..4416

Brazilian Tract. Lt. & Pow. Co., Ltd.June
 27-4745

Broad River Power Co June 6-4237

Brooklyn Manh. Trans. Syst., incl

Bklyn. & Queens Transit System. Ju
ne 27-4745

Brooklyn & Queens Transit System_June
 27-4745

Brookside Mills June 27_4770

Buffalo & Susquehanna RR June 27._4749

Columba Sugar Estate June 13_4416

California Oregon Power Co June 20__4577

California Water Service Co June 20..4577

Canada Paving & Supply Corp., Ltd_June
 13-.4416

Canadian Converters Co.. Ltd June 13_4416

Canada Packers, Ltd June 27__4770

Canadian Wineries, Ltd June 27-4770

Cannon Mills Co June 13-4417

Carolina Power fc Light Co June 13_4407

Cavanagh Dobbs, Inc June 27..4745

GeLo Mfg. Co., Inc June 13..4417

Central Airport, Inc June 20..4594

Central Arizona Light 8c Power Co—June 
20-4577

Central Power Corp June 20..4577

Central RR. of New Jersey June 27..4749

Central States Utilities Corp June 27._4749

Central Vermont Pub. Serv. Corp—June 
27-4745

Central Vermont Ry., Inc June 20..4584

Chesapeake & Ohio Ry. Co June 27-4749

Chester Water Service Co  ' June 20-4577

Chicago & Alton RR June 27__4749

Chicago Great Western RR June 27..4749

Chicago St. Paul Minn. lic Omaha—June
 27_4749

Chicago Surface Lines June 20-4577

Cin. New Orleans & Texas Pacific—June
 27-.4750

. viee 
 '  June 20..4577

Citizens Water Service Co
City Machine & Tool Co
City Stores Co
Clarion River Power Co
Collins & Aikman Corp
Colon 011 Corp
(The) Commonw'h & South. Corp 

June 27..4745

Community Power & Light Co June 20..4577

Conemaugh & Black Lick June 27--4749

Connecticut Electric Service Co.. ._
June 20-4577

Consolidated Gas Co. of N.Y 
June 27-4758

Consumers Power Co June 27..4746

Continental Motors Corp June 27-4746

Continental Shares, Inc June 20..4595

Cosmos Imperial Mills. Ltd June 20-4596

Dallas Power at Light Co June 13-4497

Derby Gas & Electric Corp June 27__4746

Detroit Edison Co June 20_4577

Detroit Majestic Products Corp June 20..4597

Detroit Street Rys June 20-4577

Detroit-Toledo & Ironton RR June 27_4749

Dominion Gas Bc Electric Co June 13-4408

 June 20..4.577
 June13-4418

 June 27--4745
June 6..4237
June 27_ _4745

 June 27-4770

June 27..4746
June 13_4397
June 13_4419
June 6..4239
June 27_4750

 June 13_4419
June 13..4420
June 13_4420
June 27_4772
June 27_4746
June 27..4746
June 13_4420
June 27_4759
June 20-4377
June 20.-4577
June 13-4420
June 27_4749
June 20-4578

kiorshelm Shoe Co June 13-4397
Fonda Johnst'n & Glovertivle RR_ _June 27..4750
Ft. Dodge Des Moines&So.RR.Corp_June 27..4754
Fort Smith & Western Ry June 27.4749

Foundation Co. of Canada, Ltd June 27.-4772

Issue of Chronicle.
Name of Company— When Published Page

Dominion Rubber Co., Ltd June 13_4418
Douglas Aircraft Co.. Inc June 27..A746
Driver Harris Co June 20...4596
Dufferin Pay. & Crush. Stone, Ltd_June 13..4418
East Kootenay Power Co., Ltd June 13..4408
Eastern New Jersey Power Co June 27_4746
Eastern Offices, Inc June 13_4419
Eastern Utilities Associates June 27_4746
Easy Washing Machine Co., Ltd June 13_4419
Edison Brothers Stores, Inc June 13..4397
Edmonton Radial Ry 
Electric Power tic Light Corp 
Elgin Sweeper Co 
Empire Gas & Electric Co 
Erie Railroad Co 
Emote Mitten' Electric mfg. Co
Eskimo Pie Corp 
Ewa Plantation Co 
Exchange Buffet Corp 
Fairbanks Co 
Fall River Gas Works Co 
Federal Knitting Mills Co 
Federal Light & Traction Co 
Federal Mining & Smelting Co
Federal Water Service Corp 
(M. H.) Fishman Co 
Florida East Coast Ry. Co 
Florida Power & Light Co

yr Fyter Co June 31-4421
Galveston Wharf June 27..4749
General Aviation Corp June 13_4421
General Empire Corp June 20.4578
General Gas & Electric Corp June 13_4402

. 

General Italian Edison Electric Co.—June 20..4587
General Steel Castings Corp June 20_4578
General Steel Wares Ltd June 13_4422
Georgia Power Co June 27_4746
Georgia RR June 27.4749

Gibson Art Co June 13_4422

Gilmore Oil Co., Ltd June 13_4422

(H. C.) Godman Co June 13_4422

Golden State Co., Ltd June 27__4773

Gorton Pew Fisheries Co., Ltd June 13_4422

Goodyear Shares, Inc June 20..4578

Gothain Knitbac Machine Corp.... .June 13_4422

Grand Trunk Western RR June 27_4749

Great London & Counties Tr.. Ltd—June 27-.4746

Great Northern Ry June 27..4749

Green Mountain Power Corp  June 27._4746

Greenwich Water & Gas System, Inc.June 20-4578

Grocery Stores Products Co June 27._4746
June 13-4398
 June 20..4598
June 20-4599
June 27-4747
June 20..4599
June 27-4759
June 27 4746

Hobart mfg. Co 
Holland Land Co 
Honokaa Sugar Co 
Honolulu Plantation Co
Honolulu Rapid Transit Co., Ltd-- June 27_

4746

Honomu Sugar Co June 27-4774

Horn & Hardart Co 
June 13..4423

Houston Lighting & Power Co June 13-4409

Hudson & Manhattan RR. Co June 20..4578

Hunts, Ltd June 20.4599

Hussmann Ligonier Co June 20_4600

Hutchinson Sugar Plant'n Co June 27-4774

I. G. I. arbeniudustrie Aktiengesell-

schaft June 20_4600

Illinois Water Service Co June 20_4578

Indianapolis Power & Light Co June 27-4747

India 'fire & Rubber Co 
June 20_4600

Interborough Rapid Transit Co June 27_.4747

Intercontinents Power Co June 27-4760

Interlake Steamahip Co June 20..4600

International Great Northern June 27_4749

Internat. Rya. of Central America...June 20-4580

International Telep. &Teleg. Corp—June 13- 4398

Interprovincial Brick Co., Ltd June 20..4600

Interstate Power Co June 27..4747

Investment Foundation, Ltd June 13-4423

Hackensack Water Co
Haiku Pineapple Co., Ltd
Halle Bros. Co 
Hamilton Woolen Co 
Hammermill Paper co 
Havana Electric Ry. Co 
Haverhill Gas Light Co 
Hawaiian Commercial & Sugar Co..

Ltd June 20-4599
June 20-4599
June 20.-4599
June 27-4774
June 27-_4774

Issue of Chronicle.

Name of Company— When Published Page

Italo-Argentine Electric Co June 20_4578
June 20_4600Jefferson Electric Co 

Kalamazoo Stove Co June 20_4600

Kansas Gas & Electric Co June 20_4578

Kansas Okla. & Gulf Ry June 27--4749

Kent Garage Investing Corp June 27-4775

Kilauea Sugar Plantation Co June 27..4775

Solos Sugar Co June 27-4775

(114 Kuppenbeimer & Co., Inc June 13-4398

Lake Foundry & Machine Co June 27_4747

Lake Terminal June 27_4749

La Salle Extension University. Chl June 
20-4601

Leath & Co June 20..4601

(P. '1.) Legare Co., Ltd June 27...4776

Lehigh Valley RR. Co June 27-4749

Lever Bros., Ltd June 27__4776

(Fred. T.) Ley & Co., Inc June 27_4776

Lily Tulip Cup Corp June 27_4747

Louisiana Olt Refining Corp June 13_4424

Louisiana Power & Light Co June 13..4398

Louisville Gas & Electric Co June 20_4578

Louisville Ry June 6..4240

Lyons Magnus, Inc June 27_4776

McWilliams Dredging Co June 20_4601

MacFadden Publications, Inc Juno 13_4425

Maine Central RR June 27_4751

Manhattan Shirt Co June 27..4747

Manning. Bowman & Co 
June 20_4602

Market Street Ry Juno 20..4578

Market Street Ry. Co June 27_4747

Maverick Mills June 6..4253

Meckelberry's Food Products Co...-June 27-
4777

Meichers Distillers, Ltd June 21.4602

Memphis Natural Gas Co 
June 27_4747

Merch. & Miners Transport'n Co.--2.10unnee
 2270:44767027

Mercury Mills, Ltd 
Metal Textile Corp 

June 27..4777

Metropolitan Edison Co June 6_4240

(The) Metropolitan Paving Brick 
Co_June 27_4777

Mid Continent Petroleum Corp June
ee 2277:44774507

Midland Valley RR. Co 
Minneapolis & St. Louis RR. Co....Lunn: 2270: 45477580

Co Minnesota Power & Light 
Minnesota Power & Light Co June 13..4410

Mississippi Power & Light Co June 13..4398

Missouri-Kansas-Texas Lines June 27__4751

Missouri-Kansas-Texas Pipe Line.. ..June 13_4425

June 20_4602
June 27_4750

Missouri Pacific June 27..4750

(Robert) Mitchell Co., Ltd 

June 13_4426
Mobile & Ohio 
Mock Judson Voehringer & Co 

June 20..4580
Montana-Dakota Power Co June 27-4761

Montour RR 
Montreal Cottons, Ltd June 27..4778

Moore Corp., Ltd June 27_4778

Morrison Brass Corp June 27..4778

(J. K.) Mosser Leather Co June 27_4778

June 20...4602

Mountain States Power Co June 20-4578

Mount Royal Hotel Co.. Ltd June 27_4778

Muirheads Cafeterias, Ltd 
National Breweries, Ltd June 27-4778

National Food Products Corp June 13_4426

National Power & Light Co June 27_4747

National Rubber Machinery Co 
June 20_4578

2207:4077789

National Standard Co  
(Herman) Nelson Corp June 27-4779

(The) Nevada-California Elec. Corp_2-Tuunnee 2277:44774507

Newburgh & South Shore Ry 
Newmark hug. Co June 27_4779

New Mexico & Arizona Land Co June ne 2173:44474277

Newport Electric Corp 
2 

New York Central Electric Corp—June 6_4241

New York, Chicago & St. Louis RR_June 27_4749

N. Y. N. H. & Hartford RR. Co June 27_4751

New York, Ontario & Western Ry. ._June 27-4751

New York Rapid Transit Corp June 27_4762

New York State Elec. & Gas Corp...June 6_4241

New York Water Service Corp June 20_4578

N. Y. Westchester & Boston Ry. Co.June 27..4758

Norfolk & Southern RR June 27_4750

Norfolk & Western Ry June 27_4741

North American Co  June 27-
4763

Northam Warren Corp June 27..4779

Northern Pacific Ry  June 
27.4750

Northern States Power Co  
. 

June 20_4578

Northwest States Utilities Co June 27_4763

Novadel Agene Corp
rt 
 June 27-4779

Oahu Sugar Co  June 20_4603

O'Connor. Moffatt & Co  June
 27-4779

Ohio Edison Co  June 27-4748

Ohio Water Service Co  
June 20-4578

Oklahoma City-Ada...Wilts Ry 
June 27-4750
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Gross earnings 
Oper. exps., incl. taxes &
maintenance 

Name of Company-
Issue of Chronicle

When Published Page
Oklahoma Gas & Electric Co June 20..4578
Oklahoma Natural Gas Corp June 20_4578
Olaa Sugar Co June 27__4780
Oneida Community, Ltd June 27..4780
Onomea Sugar Co June 20..4603
Ontario Silknit, Ltd June 27_4780
(The) Orange & Rockland Elec. Co_ _June 27..4748
Orange Crush, Ltd June 27__4780
Oregon-Washington Water Seer. Co. June 20...4578
Page Hersey Tubes, Ltd June 27__4780
Peabody Coal Co June 27__4781
Pelissier's, Ltd June 6_4255
Penmans, Ltd June 20..4604
Pennsylvania Electric Co June 6..4242
Pennsylvania Regional System June 27..4751
Peoples Light & Power Corp June 13_4399
Peoria & Eastern Ry June 6..4234
Peoria & Pekin Union Ry June 27__4750
Pere Marquette Ry June 27_4750
Perfect Circle Co June 27..4748
Philadelphia Co June 20..4578
Philippine Ry. Co June 13..4400
Photo Engr. & Electrotypers, Ltd-June 27-4781
Pie Bakeries of America, Inc June 6_4256
Pines Winterfront Co June 20..4604
Pioneer MI11 Co.. Ltd June 6-4256
Pittsburgh Suburban Water Serv-

ice Co June 20__4579
Pressed Metals of America, Inc June 6_4256
Process Corp June 6_4256
Propper McCallum Hosiery Co., Inc_June 6..4257
Provincial Paper, Ltd June 6_4257
Public Service Corp. of N..1_  June 20..4579
Public Service Electric & Gas Co June 27.1764
Public Utility Investing Corp June 6..4242

Issue of Chronicle
Name of Company- When Published Pag

Puget Sound Power & Light Co June 27..4748
Reading Co June 27_4750
(C. A.) Reed Co June 27._4781
(Daniel) Reeves, Inc June 13-4429
Richman Bros. Co June 6_4257
Rochester Central Power Corp June 6-4213
Rochester & Lake Ontario Water
Service Co June 20..4579

Rogers Majestic Corr June 20..4605
(Helena) Rubinstein, Inc June 13_4429
Russell Motor Car Co.. Ltd June 6..4258
Rutland RR June 6__4227
St. Louis-San Francisco Ry. Co June 27_
St. Louis Southwestern Ry. Lines_June 27_
San Diego Consolidated Gas & Elec-

tric Co  June 20_
Scranton Spring Brook Water Serv-

ice Co.  June 20_
Seiberling Rubber Cr) June 20-
Shawmut Bank Investment Trust June 20_
Shell Transport & Trading Co.. Ltd-June IS.
Sierra Pacific Electric Co June 27_
Soo Line-System June 27_
Southern Canada Power Co . Ltd. _June 13_
Southern Colorado Power Co June 20_
Southern Ice & Utilities Co June 6_4299
Southern Pacific Lines June 27-.4752
Southern Ry. Co June 27__4750
Southwest Gas Utilities Corp Ji.ne 13 _4199
Spear & Co June 13_4430
Springfield Street Ry June 27..4748
Standard Chemical Co June 13..4430
Standard Gas 8z Electric Co June 20..4579
Standard Steel Constr. Co., Ltd June 27_4782
Stutz Motor Car Co. of America_ _June 13-4431

-4751
_4757

-4579

_4579
_4579
_4579
_4101
.4748
-4752
_4599
_4579

Issue of ChronicleName of Company- Whne Published Page
Sun Oil Co June 27_4748Sweets Co. of America. Inc June 20__4579Tampa Electric Co June 27..4748Technicolor, Inc June 20...4608Telautograph Corp June 20..4579(The) Tennessee Electric Power Co June 27.-4748Texas Pacific Ry June 27_4752Texas Power Corp June 20_4590Thompson Starrett Co., Inc June 13_4431Toledo Peoria & Western RR June 13..4405
Trinidad Electric Co., Ltd June 27-.4766Truax Traer Coal Co June 13..4431Upgawa Electric Power Co June 13_4414Union American Investing Corp June 20_4608
Union Pacific System June 27-4752
Union Water Service Co June 20..4579
United Carr Fasterner Corp June 27_4783
United Rys. & Elec. Co. of Balto.- June 27..4748
United Shoe Machinery Corp June 13_4403
U. S. Industrial Alcohol Co June 13_4432
U. S. Smelting, Refg. & Mining Co June 27-4748
Utilities Power & Light Corp June 27__4748
Virginian Ry June 27__4752
Wabash Ry June 27_1752
Waialua Agricultural Co Ltd June 13_4432
West Virginia Water Service Co June 20_4579
Western Maryland Ry. Co June 27-.4752
Western N. Y. Water Co June 20..4579
Western Power Light & Telep Co_June 20_4591
Williamsburgh Power Plant Corp. ..June 27-4767
Winchester Repeating Arms June 13-4399
Wisconsin Hydro Electric Co June 27..4748
Wisconsin Public Service Corp June 20_4579
Wisconsin Valley Electric Co June 20..4579
Zenith Radio Corp June 13„4433

Alabama Power Co.
(And Subsidiary Companies)

(The Commonwealth & Southern Corp. System.)
-Month of May- -12 Mos. End. May 31-1931. 1930. 1931. 1930.$1,452,057 $1,460,976 $17,922,254 $18,042,247

578,832 641,032 7,535,475 7,386,316
Gross income  $873.224 $819,843 $10,386,778 $10,655,930Fixed charges  4,214,054 4,034,935
Net income  $6,172,724 $6,620,994

Dividends on preferred stock 
Provision for retirement reserve

2,116,430 1,905,023
926.805 907,460

Balance  $3,129,488 $3,808,511arLast complete annual report in Financial Chronicle,June 20 '31, p. 4582

American Department Stores Corp.
3 Months Ended April 30- 1931. 1930.Net profits after all int. charges but before reservefor organization expenses & depreciation  $9,202 1088$5.879122-Last complete annual report in Financial Chronicle May 9 '31, p. 3529

Arundel Corp.
Period Ended May 31- 1931-Month-1930 1931-5 Mos-1930.Net income after deprec.
& taxes  $224,933 $221,916 $871,106 $851.739IZI-Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1034

Atlantic Gulf & West Indies Steamship Lines.
(And Subsidiary Steamship Cos.)

-Month of April- -4 Mos. End. April 30-1931. 1930. 1931. 1930.Operating revenues  $2,135,454 $2,504,344 $9,242,362 $10,978,856Net revenue from opera-
tion (incl. deprec.)... 89,520 317,648 774,227 1.728,776
Gross income  $189,040 $392,947 $1,183,187 $2,056,398Interest, rents & taxes.. 188,585 187,627 772,340 814,562
Net income  $454 $205,319 $410,847 $1,241,835WLast complete annual report in Financial Chronicle May 16 '31, p. 8716.

Brazilian Traction, Light & Power Co., Ltd.
 Month of May -5 Mos. End. May 31-1931. 1930. 1931. 1930.Gross earnings from oper $2,905,713 $4,304,160 $15,516,670 $20,139,475Operating expenses  1,138,774 1.786,658 6,235,585 8.589,694

Net earnings  $1,766,939 $2,517,502 $9,281,085 $11,549.781WLast complete annual report in Financial Chronicle June 27 '31, p. 4753

Brooklyn-Manhattan Transit System.
(Including Brooklyn & Queens Transit System)

-Month of May- -11 Mos. End. May 31--1931. 1930. 1931. 1930.Total oper. revenues- _ $5,056,779 $5,229,829 $53,807,977 $55,630,953Total oper. expenses_ _ _ _ 3,068,820 3,250,525 34,419,788 36,554,791
Net rov. from oper__- $1,987,959

Taxes on oper. properties 369,217

Operating income-- $1,618,742
Net non-oper. income.. 73.842

Gross income  $1,692,584
Total income deductions 778,707

* Net income  $913,877
* Of which sums there
accrues to minority int.
of the B. & Q. T. Corp 112.736 125,112 966,903 974.240a"Last complete annual report in Financial Chronicle Sept. 6 '30, p. 1562.

$1,979,304 $19,388,189 319.076.162350,512 3.715,721 3,641,508
$1,628,792 $15,672,468 $15,434,65468,082 749,600 795,684
$1,696,874 316,422,068 $16,230,338767,672 8,516,044 8.512,796
$929,202 $7,906,024 $7,717,542

Brooklyn & Queens Transit System
-Month of May- -11 Mos. End. Mar. 31-1931. 1930. 1931. 1930.Total oper. revenues_ _ . _ $1,980,118 $2,030,967 $20,682,001 $21,620,942Total open expenses__ 1,474,931 1,499,814 15,999,676 16,908,036

Net rev, from oper___ $505,187 $531,153 $4.682,325 $4,712,906Taxes on oper. properties 110,362 115,841 1,183.097 1,263,702
Operating income_ _ _ _ $394,825 $3,449,204Net non-oper. income- 20.984 234,777
Gross income 

Total income deductions

$415,312 33,499,228
19.282 170,105

3415,809 $434,594 $3,669,333 $3,683,981129,475 123,728 1.381,776 1,377,917
Net Income  $286,334 $310,866 32,287.557 $2,306,064
VirLast Complete annual report in Financial Chronicle Sept. 6 '30, p. 1563.

Cavanagh-Dobbs, Inc.
6 Months Ended April 30-- 1931. 1930.Net loam after charges & taxes  $564,123 $175,935
tarEast complete annual report in Financial Chronicle Jan. 31 '31, p. 855

Central States Utilities Corp.
(And Its Subsidiary and Controlled Companies)

Earnings for 12 Months Ended March 311931.Gross operating revenue  $3,955,594Non-operating revenue  5,359
Total revenue  $3,960,953Operating expenses  1,727.915x Maintenance  326,559Taxes, exclusive of income taxes  199.672Interest on funded debt  952,500Interest on unfunded debt  127,402Amortization of debt discount and expense  96,388Other charges and 2% normal tax  13,386
Net income  $517.132Dividends on pref. stock of subsidiary company  560,000y Minority interest in net income  160
Net income of C.S.U. Corp. & earnings applic. to com, stirs.owned by it, before provision for renewals and replace-
ments and income taxes def 343.029x Maintenance charged to operations equals the bond indenture require-ments. y After allowing for proportionate part of provision for depre-ciation and income taxes.

tarLast complete annual report in Financial Chronicle Apr. 18 '31, p. 2963

Central Vermont Public Service Corp.
Earnings for 12 Months Ended March 31 1931.Gross earnings  $2,090,360Net earnings after all taxes, maint. and depreciation  812.905All interest charges incl. amortization of bond discount  347,451

Balance available for preferred stock dividends  $465.454Times dividend requirements on 33,874 shs. pref. stock  $2.29
la-Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2963

City Stores Co.
(And Subsidiaries)

Quarter Ended April 30- 1931. 1930.Net loss after deprec. reserve for contingencies &
deduction of minority stockholding interests- - $99,074prof$226,069Earns per share on 1,063,860 shares common stock
(no par)  Nil $0.14
Pal-Last complete annual report in Financial Chronicle May 16 '31, p. 3719

Collins & Aikman Corp.
(And Subsidiaries.)

Quarter Ended May 31- 1931. 1930. 1929.Operating profit  $1,378,710 $1,119,170 $754,989Miscellaneous income  75,640 36,142 14.996
Total income  $1,454,350 $1,155.312 $769,985Interest paid  400Reserve for depreciation  186,195 178,231 178.066Reserve for taxes  136,000 88.000 49.000Reserve for contingencies  150,000 130.000Write-off of inventory to market  213.101
Net profit  $982,155 $759.081 3329.416Dividends paid on preferred stock  145.792 167.693 186.550
Balance to surplus  $836.363 5591,387 $142,866Shs. cora, stock outstanding (no par)_ 568.500 587.633 591,833Earnings per share  $1.47 $1.01 $0.24
a I' Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2971

(The) Commonwealth & Southern Corp.
(And Subsidiary Cos.)
-Month of May- -12 Mos. End. May 31-1931. 1930. 1931. 1930.Gross earnings $10,944,717 $12,007,867 136,381,131 147,247.919Oper. exps., incl. taxes

and maim  5.115,846 5,974,898 65,294,014 71.952.600
Gross income  $5,828,871 $6,032,968 371,087.117 375.295.319Fixed charges (see note)  35,167.065 35.257.106
Not Income  $35.920,051 $40.038.212* Divs, on pref. stocks  8.769.206 7,115.946Prov. for retirement res.  9,569,561 9,014,035
Balance  $17,581,284 1123,908.230Note.-Fixed charges, including interest, amortization of debt discountand expense, and earnings accruing on stock of subsidiaries not owned byThe Commonwealth & Southern Corp.
* Includes dividends of preferred stock of The Commonwealth & SouthernCorp. from dates of issue, and prior thereto, dividends on preferred stocksof subsidiary holding companies which were eliminated by merger pursuantto plan dated Jan. 7 1930.
VirLast complete annual report in Financial Chronicle June 6 '31, p. 4238.
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Revenue-
Passenger 
Advertising 
Special cars 
Police 
Mail carriers 
Other revenue 

Total 
Expenditure-

Main. of track & o'head-
Maint. of cars 
Traffic 
Power 
Other transp. exps 
General az miscall 

Consumers Power Co.
(The Commonwealth & Southern Corp. System.)

-Month of May- -12 Mos. End. May 31-
1931. 1930. 1931. 1930.

Gross earnings  $2,598,625 $2,761,993 $31.869,197 $33,293.698

Oper. exps. incl. taxes
and maid  1,134,001 1,352,632 13,792,430 16,013.974

Gross income  $1,464.624 $1,409,360 $18,076,766 $17,279,724

Fixed charges  3,429,865 2,988,108

Net income  $14,646,900 $14,291,616

Divs. on preferred stock  3,968.866 3,796,773

Prov. for retirement res  2,781,666 2,492,500

Balance  $7,896,367 $8,002,342

larLast complete annual report in Financial Chronicle June 14
 '30, p.4235.

Continental Motors Corp.
(And Subsidiaries.)

6 Mos.End. Apr. 30- 1931. 1930.
Gross profits  $131.907 $506,709
Other income  137.652 88,515

Total income 
Sell., admin. & other

miscell. expenses  496.278 796.673
Interest charges 
Depreciation  304.039 522,616
Net loss & dev. exp. of

Cont.Aircraft Eng.Co. 220.508 160.223
Fed, taxes for period

1929. 1928.
$1,445.238 $1,777.300

355,807 242.371

3169.559 3595,224 $1,801,045 $2.019,671

924.056 847.190
215,149 250,464

79,421

Net income def$851,266 def$884.288 $582,418

Dividends paid  774,769

114,519

$807,498
703,198

Deficit  $851,266 $884,288 $192.351 sur$104,300

Shares com, stock out-
standing (no par) _ _.._ 2,113,000 2,113,000 2,113,000 1,760,845

Earnings per share) _   Nil Nil $0.27 $0.45

y." Last complete annual report in Financial Chronicle 
Jan. 17 '31, p. 500,

and Jan. 10 '31, p. 318.

Derby Gas & Electric Corp.
(And Its Subsidiary Companies)

Earnings for 12 Months Ended March 311931.

Gross operating revenue 
Non-operating revenue 

$1,406,376
18,341

Total revenue  $1,424'716

Operating expense  605.449

x Maintenance  114,496

Taxes, exclusive of income taxes  59,163

Interest on funded debt  250,000

Interest on unfunded debt  1,615

Amortization of debt discount and expense, 2% nor
mal tax

and other charges  85,092

Net income of Derby Gas & Electric Corp. and earns. a
pplic. •

to common stocks owned by it, before prov. for r
enewals

and replacements and income taxes  $308,903

x Maintenance charged to operations equals the bond
 indenture re-

quirements.
larLast complete annual report in Financial Chronicle Apr

. 18 '31, p. 2963

Douglas Aircraft Co., Inc.
Earnings for Six Months Ended May 31 1931.

Net sales  $2,207.462

Cost of sales  1,765,969

General and administrative expenses  68,997

Selling expenses  23,493

Operating profit  $349,002

Other income  123,643

Total income  $472,645

Provision for Federal income tax 
 57,190

Provision for State franchise tax_  
 4,774

Net profit (estimated) 
 $410.681

larLast complete annual report in Financial Chornicl
e Feb. 28 '31, p. 1625

Eastern New Jersey Power Co.
(And Its Subsidiary Companies)

Earnings for 12 Months Ended March 31 1931.

Gross operating revenue 
Non-operating revenue 

Total revenue 
Operating expense 
x Maintenance 
Taxes, exclusive of income taxes  -
Interest on funded debt 
Interest on unfunded debt 
Other charges, including amortization, &c 

$2,795,968
def.29,642

$2,766,326
908,143
254,994
237 .393
426,000
113,491
44,801

Net income of East. N.J. Pr. Co. dc earns. 
appllc. to com.stks.

owned by it, before prov. for renew. & replace
. & inc. taxes $781.503

z Maintenance charged to operations equals the 
bond indenture re-

quirements.
arLast complete annual report in Financial Chronicl

e Apr. 18 '31, p. 2964

Eastern Utilities Associates.
-Month of May- -12 Mos. End. 

May 31-
1931. 1930. 1931. 1930.

Gross earnings  $751,814 $728,028 $9,188,349 $9.373,721

Net operating revenue_ _ 285,706 254.742 3.832,226 3.772.917

Surplus after charges  2.807,856 2,670,157

WLast complete annual report in Financial Chr
onicle Mar. 14 '31, p. 1989

Edmonton Radial Ry.
-Month of May- -5 Mos. End. May 31-

1931. 1930. 1931. 1930.

$57.471 $62,210 $313,842 $360.744
243 706 2,356 2,751
9 154 121

233 230 1,155 1.152
337 325 1,687 1,625
538 303 2,543 2,157

358,834 363,775

2,934
7,262
329

5,759
22.823
9,806

Total operation  348.915
Operation surplus  9,919
Fixed charges  17.429
Depreciation  1,000

5,284
7,543
234

6.192
23.938
3,535

$321,739 $3368,550

17,114
37,288
1.166

32,381
117.340
26,032

22,712
41,379

984
36,356
120.180
16,826

$46,729 $231,323 $238.439
17.046 90,416 130.111
17,227 67,149 86.795
2.500 20.000 40,000

Total deficit  $8,510 $2,681 $16,732 surP$3,315

Gross earnings
Operation 
Maintenance 
Taxes 

Fairbanks Co.
(And Subsidiaries.)

Four Months Ended April 30-- 1931. 1930. 1929.

Gross profits from operations  $118,002 $270.997 $338,934
Selling and general expenses  115,242 151,715 141.356

Reserve for invest. adjust  26,020
Reserve for bad debts  1.151 1,984 2,518

Interest on gold notes  21.000 23,000 25,000

Depreciation charged off  43.498 42,937 42,189

Estimated reserve for Fed. Inc. taxes.. 6,700 18,300

Net profit loss$88.911
Oper. deficit at beginning of period_  3,087.111
Charges to surplus 

Operating deficit at end of period__ $33,176,022
Burp. arising from apprec. of property
to appraised value  1,482.415

$44,661 $109,572
3.155,412 3,492,168

10.422

33.121.175 $33,382,596

1,482,415 1.482,415

Deficit at end of period  $1,693,606 $1,638,760 $1.900,181

Earns, per share on 10,000 shares 1st
preferred stock  Nil $4.47 $10.96

PO-Last complete annual report in Financial Chronicle Mar. 7 '31, 
p. 1811

Fall River Gas Works Co.
-Month of May- -12 Mos. End. Mar. 31-

1931. 1930. 1931. 1930.
Gross earnings  $84.040 $85,804 $1,011,183 $1,035,364
Operation  41,650 41,920 500,312 515.292

Maintenance  5,792 6,006 71,647 63,037
Taxes  13,917 12,725 164,393 140,893

Net operating revenue 322,679 $25,152 $274,829 $316,140

Income from other sources*  381 416

Balance 
Interest charges  23,832 26,793

Balance 
* Interest on funds for construction purposes.

Georgia Power Co.
(And Subsidiary Companies.)

(The Commonwealth & Southern Corp. System.)

-Month of May  12 Mos. End. May 31
1931. 1930. 1931. 1930.

Gross earnings  $2,089,076 $2,219,656 325,824,141 626,595,598

Oper., exp., incl. taxes &
and maintenance  1,002,002 1,062,295 12,975,006 12,521,159

$275.211 $316,557

3251.379 6289.763

Gross income  $1,087,074 31,157,361 312.849,135 $14,074,439

Fixed charges  4,899,618 4,392,605

Net income  $7,949,516 $9,681,833

Dividends on 1st preferred stock  3,342,210 3,013,990

Provision for retirement reserve  1,327.071 1,270,630

Balance  33,280,234 35,397,212

Note -Operations of Columbus Electric & Power Co acquire
d as of

May 11030 are included for all periods.

Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2768

Greater London & Counties Trust, Ltd.
(And Its Subsidiary and Controlled Companies)

Earnings for 12 Months Ended March 31 1931.

(This statement includes gross revenues of all sub. cos, for the entire ye
ar;

but, in deriving net earnings, deductions are made for earning
s prior to

acquisition and for minority interests, so that the final result is the am
ount

applicable to common stocks owned on March 31 1931.)

Gross operating revenue $17,885,176

Non-operating revenue  602,108

Total revenue 818,487.284

Oper. exp., maint. & taxes, exclusive of income taxes  12,211,732

Interest on funded debt  829,733

Interest on unfunded debt and other charges  89.816

Dividends on pref. stock of subsidiary and controlled co's  
719,103

Surplus net income of properties prior to acquisition  4,735

Minority interest in net income  289,878

Net income of oper. co's, before deprec. & income taxes.._.
. $4.342,285

Other net income of Greater London & Counties Trust, Ltd
-- 112,285

Total net income of Greater London & Counties Trust, 
Ltd.,

and earnings applicable to stocks owned by it. before pr
ov.

for renewals and replacements and income taxes 
 34,454.570

'Last complete annual report in Financial Chronicle Apr. 1
8 '31, p. 2965

Green Mountain Power Corp.
12 Months Ended May 31- 1931. 1930.

Gross revenues  81,891.655 31,918.751

Oper. exp., maint. & taxes other than Fed. inc. tax 724.806 707,031

Gross income  $1,166,850 $1,211,720

Grocery Store Products, Inc.
' Quarter Ended March 31- 1931. 1930.

Gross income  $1,327,036 $1,412,913

Net profit after int.. deprec. and taxes  85,578 48,952

Earns, per sh. on 418,570 sits, no par stock  $0.20 $0.11

These earnings include the income from wholly owned subsidiaries and
the pro rata share of earnings from companies where Grocery Store Products
has more than a 50% interest.

Haverhill Gas Light Co.
-Month of May- -12 Mos. End. May 31-
1931. 1930. 1931. 1930.
357.248 155.763 3725.947 3749.585
32,637 36.371 432.049 468.658
1,737 2,187 29.702 22,602
7,348 7.032 80.453 77,138

Net operating revenue $15,524 $10,172 $183.741 $181,185

Interest charges  5,101 5,884

Balance  $178,640 $175,301

Honolulu

Gross rev. from transp_
Operating expenses 

Net rev, from transp _
Rev, other than transp _

Net rev, from oper 
Taxes assign. to ry. oper.
Interest 
Depreciation 
Profit and loss 
Replacements 

Rapid Transit Co., Ltd.
-Month of May- -5 Mos. End. May 31-
1931. 1930. 1931. 1930.
$85.548 $88,437 $4416,383 $4432,827
51,404 50,810 253 387 257,161

$34.144 $337,627 $162,995 $175,666

1,031 2,200 5.119 6,524

$35,175
7,744

10,456

48

$39,827 $168,115
8,819 41,229
550

10,561 52,284
192

3182,191
44,096
2,750
54,375
2,549

48 26

Total deduct. from rev $18,250 320,123 393,562 3103.798

Net revenue  16,925 19,704 74,552 78.392

10-1-ast complete annual report in Financial 
Chronicle Mar. 14 '81, p. 1990
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Hamilton Woolen Co., Inc.

Six Months Ended May 31- 1931. 1930.Net profit after depreciation, taxes &c $119,397 $86,502Earns per share on 38,775 shares no par stock $3.08 $2.23
10-Last complete annual report in Financial Chronicle Jan. 10 '31, p. 321

Indianapolis Power & Light Co.
Earnings for 12 Months Ended March 31 1931.

Gross operating revenue $10,193,155Non-operating revenue  189.502
Total revenue $10.382,656Operating expense 3,518,716x Maintenance 

973.860Taxes, exclusive of income taxes 951,400Interest on funded debt 1,500,000Interest on unfunded debt 
21,086Other charges, incl. amortization of debt discount and expense,2% normal tax, &c 99.965

Net income before prov. for renewals, replace. & inc. taxes_ $3,317.629
x Maintenance charged to operationsquirements.

'Last complete annual report in Financial

Interborough Rapid

equals the bond indenture re-

Chronicle Apr. 18 '31, p. 2965

Transit Co.
May- -11 Mos. End. May 31-
1930. 1931. 1930.

86,287,148 $65,129,892 $66,915,835

3,879,238 41,815,720 41,686,031

-Month of
1931.

Gr. rev, from all sources $6,006,273
Exp. for oper. & maint.
the property  3,725,543

$2,280,730 $2,407,910 $23,314,171 $25,329,804Taxes payable to City,
State and U. S.  206,909 216.201 2,686,018 2,310,109
Available for charges_ $2,073.821 $2,191.708 320,628,152 $23,019,694Rentals payable to City
for original subways  221,492 221,492 2,436,071 2,433,221Rentals pay. as int. on
Manhattan Ry. bonds 150,686 150.686 1,657,553 1,657,553Div. rental at 7% on
Manhattan Ry. stock
not assenting to "Plan
of Readjustment"- _  25,380 25,380 279.189 279,189Rentral contract No. 3.. 456,219 550,020 3,639,041 5,239,795Miscellaneousrentals.--21,184 22,240 236,298 233.685

$874,964 $969,821 $8,248,154 59,843,445
$1,198,857 $1,221,887 312,379,998 813,176.249Interest on I.R.T. 1st

mtge. 5% bonds  709,299 704,458 7,787,805 7.734,389Int.on IRT 7% sec.notes 188,044 189,781 2,074.378 2.096.636Int.on IRT 6% 10-yr nts 48,392 48.471 531.887 532,417Int.on equip. tr. ctfs_
11,400Sinking fund on IRT 1st

mtge. bonds  206,262 174,623 2,288,654 1,995,062Other items  22.082 17,481 246,221 192.115
$1,174,082 81.134.815 812,928,948 $12,562,020Bal. before deduct 5%

Manhattan div. rent 324,774 387,072 -3548,949 8614,228Amt. req for ful div.
rental at 5% on Man.
Ry. Co. modified guar.
stock, pay. if earned  231,870 231.870 2,550.579 2.550,579
Amt. by which the full
Man. div. rental was
not earned -3207,096 3144.798-83,099,528-31,936,350

Note (1).-The operating expenses include a reserve for depreciation atthe rate of $50,000 per annum for the Manhattan Division and at the rateof $1,000,000 per annum for the Subway Division for the previous year andfor the current year at the rate of $500,000 per annum. (2).-The balancesshown above are limited as to the subway to tho amounts the company isentitled to retain for the periods. On the oasis of the present accountingthere are no past due subway preferentials which the company may collectfrom future subway earnings.
WI-est complete annual report in Financial Chronicle Oct. 11 '30, p. 2374

Interstate Power Co.
(And Its Subsidiary and Controlled Companies)

Earnings for 12 Months Ended March 31 1931.
Gross operating revenue    36,492.769Non-operating revenue  def.25,278
Total revenue  $6.467,491Operating expense  2,249,524x Maintenance  519,846Taxes, exclusive of Income taxes  344,759Interest on funded debt-
Interstate Power Co.-lst mtge. gold bonds, 5% series._ 1,304.5836% gold debenture bonds  450,000Controlled company-lst mtge. gold bonds. 6%  3,547Interest on unfunded debt  83.016Amortization of debt discount and expense  95,019Property rentals, 2% normal tax, &c  37.518Dividends on pref. stock of controlled company  2,569y Minority interest in net income  5,186
Net income of I. P. Co. & earns. applic. to com. stks, owned byit, before prov. for renewals, replace. & income taxes...--r $1,371.923x Maintenance charged to operations equals the bond indenture require-ments. y After allowing for proportionate part of provisions for depre-ciation and income taxes.
f2irLast complete annual report in Financial Chronicle Apr. 18 '31, p. 2965

Lily-Tulip Cup Corp
Five Months Ended May 31-

•

1931. 1930.
Gross profit after deducting cost of goods sold_ - $883,764 $897.454General administrative, selling & other expenses__ 388,200 440.987
Operating profit 

Other income, interest earned. &c 

Total profit 
Other deductions from income 
Depreciation on machinery. equipment, &c
Reserve for Federal income tax 

Net income 
Balance of earned suplus Jan. 1 
Treasury stock adjustment 

Total 
Dividends on preferred stock 
Dividends on common stock 

$495,564 $456.467
2,142 2,157

5497,706 $458.624
22,486 24,338
69.386 56.846
50.995 43,475

3354,839 8333,965
1,233,042 924,351

26

11,587,908 $1,258,316
10,500 10,500

138,052 136.394
Balance May 31  $1,439,355 $1,111,422Earnings per share on common stock  $1.826 $1.777
la"'Last complete annual report in Financial Chronicle May 9 '31, p. 3539

Balance 
Dist. & exp, on sec. sold.
Miscellaneous additions
& deduct. (net Dr.)..

Lakey Foundry & Machine Co.
Six Months End. Apr. 30- 1931. 1930 1929.Gross profit on sales_ _ _ _ $32,174 $105,545 3202,400Other income  2,276 7,394 8.666
Total 

Selling, administration &
miscellaneous expenses

Interest paid 
Prov. for Fed. inc. taxes 4,578 15,332

1928.
$579,779
38.916

$34,450 8112,939 3211.067 3618,695
27.307 71,324 83,299 64,5802,486

Net income  $4,658 $37,037 $112,435 $554,115"'Last complete annual report in Financial Chronicle Feb. 7 '31, p. 1046

Manhattan Shirt Co.
(Including Solvay Dyeing & Textile Co.)

6 Mos. End. May 29- 1931. 1930. 1929. 1928.Net income  $112,048 3201,720 8507.842 $648,035Preferred dividends_ _ 8,988 10,479 22,371 28.303Common dividends  137,547 281,442 279.436 283.323
Surplus  def$34,487 def$90,201 $206,035 $336,409Shs. com. out. (par $25)- 275.519 283,577 283,572 283.750Earns. per sh on com  $0.37 $0.67 31.71 52.18r4-Last complete annual report in Financial Chronicle Jan. 24 '31, p. 667and Jan. 10 '31, p. 323.

Market Street Railway Co.
-Month of May- -12 Mos. End. May 31-1931. 1930. 1931. 1930.
3733,105 $792,536 $8,928,583 19,544,929
113,171 117,129 1,340,276 1,555.79550,366 55.601 631.001 688,204

Gross earnings 
Net earns. inc. other Inc.

before prov. for retire.
Income charges 

Balance  $62,805 $61,527 3709.275 3867,590lZ'Last complete annual report in Financial Chronicle April 4 '31, p. 2581

Memphis Natural Gas Co.
12 Months Ended April 30-- 1931. 1930.Gross income  $1,709,187 31,481.212Net income before charges  946,365 808,820arLast complete annual report in Financial Chronicle May 9 '31, p. 3525

Mid-Continent Petroleum Corp.
(And Subsidiaries)

Quarter Ended March 31- 1931. 1930.Net loss after charges, depreciation, depletion,
surr. leaseholds, &c   $828,623pf$1,013.279Earns. per sh . 00 1.857,912 shs. cap. stk. (no par) _ _ Nil $0.54Vi'Last complete annual report in Financial Chronicle April 25 '31, p. 3161

National Power & Light Co.
(And Subsidiary Companies)
(Intercompany items eliminated)12 Months Ended March 31- 1931. 1930.Subsidiary Companies-

Operating revenues $79,388,219 $81,109,278Operating expenses, including taxes  43,496,815 44,645,049
Net revenues from operation $35,891,404 136.464,229Other income  811,432 1,841,903
Gross corporate income $36,702.836 $38,306,132Interest to poublic & other deductions  12.342,697 12,655,162Preferred dividends to public  5,758,339 5,667,678Retirement (depreciation) reserve appropriations_ 5,876,705 5.914.328Portion applicable to minority interests  58.034 90.617
Balance 312,667,061 313.978,347National Power & Light Company-

Balance of subs, income appllc. to National Power& Light Co. (as above)  12,667,061 13,978,347Other income  368,122 889,617
Total income $13,035,183 $14,867,964Expenses, including taxes  212.559 234,595Interest to public and other deductions  1399,301 726.423
Balance applicable to pref. & common stocks-411,623,323 $13,906,946Dividends on preferred stocks  1,772.165 1,759,751Dividends on common stock  5,444,988 5,430,708
Balance  14.406,170 $6,716,487le"Last complete annual report in Financial Chronicle Feb. 28 '31, p. 1618,and Feb. 21 '31, p. 1411.

(The) Nevada-California Electric Corp.
(And Subsidiary Companies)

Ilonth of May.-- -12 Months Ended.-
. . 

. 1930.Gross operating earns.- $597.571 $542.285 35,737,585 $5,770,408Maintenance  16,918 20,561 214,160 236,449Taxes (incl. Fed. inc. tax) 43,451 42,409 444.676 430,504Other oper. & gen. exp. - 211,756 201.594 2,092.950 2,158.235
Total oper. & gen. exp.
and taxes  3272.127 3264.566 82,751,787 32.825,189Operating profits  325.444 277,719 2,985,797 2.945.219Non-open', earns. (net).- 4,786 4,970 130,309 179,217

Total income  3330.230 3282.689 83.116,107 13,124.436Interest  129.793 121.848 1,475.521 1.484,672
Balance  $200,436 $160.840 $1,640.585 $1,639,763Depreciation  62,804 61,707 710,977 633.258

3137,631 399.133 $929,608 $1,006,5058.643 8,009 98,822 96.310
2,215 6.329 7.786 Cr.109,156

Surp. avail, for red, of
bonds, dividends &c $126,771 $84,794 3822.999 51,019,351la"Last complete annual report in Financial Chronicle April 25 '31, p. 3147

Newport Electric Corp.
Earnings for 12 Months Ended March 311931.Gross operating revenue 

Non-operating revenue 

Total revenue 
Operating expense 
Maintenance 
Taxes, exclusive of Income taxes 
Interest on funded debt 
Interest on unfunded debt 
Other charges 

$772,733
5,677

$778,410
287.746
30.057
37,010
31.320
16,977
30,089

Net income of Newport Electric Corp., before provision forrenewals, replacements and Income taxes  $345.211'Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2966
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New York, Westchester & Boston Ry. Co.
-Month of May- -5 Mos. End. May 31-
1931. 1930. 1931. 1930.

Ry. oper. revenue $195,904 $230,781 3907,902 $1,055,005

By. oper. expenses 125,908 123,921 629,614 587,400

Net oper. revenue___ _ $69,996 $106,859 $278,288 $467,605

Taxes 23,360 25,980 116.300 124,898

gperating income 46,636 80,878 161.988 342,706

Non-oper. Income 2,796 632 11.015 3,463

Gross income $49,433 $81,510 $173,003 8346,170

Deductions-
Rents 36,260 33,649 189,029 171,395

Bond, note, equip, trust
ctfs. int. (all interest
on advances) 197,370 194,113 987,072 965,730

Other deductions 2.191 1.921 10,938 11,941

Total deductions $235,822 $229,684 $1,187,040 $1,149,067

Net income (deficit) 186,389 148,173 1.014,036 802.897

tr:Last complete annual report in Financial Chronicle 
Mar. 28 '31, p. 2388

Ohio Edison Co.
(The Commonwelath & Southern Corp. System)

-Month of May-
1931. ' 1930.

-12 Mos. End. May 31-
1931. 1930.

Gross earnings  $1.509,975 $1,572,691 $18,961,212 $19,468,664

Oper. exp., incl. taxes &
maintenance  630.920 665,925 7,314,059 8,154,872

Gross income  $879,054 $906.765 $11,647,152 $11.313,791

Fixed charges 3.319.957 4,124,649

Net income $8,327,195 $7,189,141

Dividends on preferred stock 1,904,777 1.920,023

Provision for retirement reserve 1,200.987 1,123.483

R.Balance $5,221,430 $4.145.634

(The) Orange & Rockland Electric Co.
-Month of

1930.
May- -12 Mos. Ended May 31-

1931. 1930. 1931.

Operating revenues__ - _ $56,381 $61,011 $736,922 $769,891

Oper. exp., incl. taxes
but excl. depreciation.. 33,113 31.292 414,207 427,051

Balance  $23,268 $29,719 $322,715 $342,840

Depreciation 6.862 7.233 77.441 84,197

Operating income_ - - - $16,406 $22,486 $245,274 $258,643

Other income 1,378 1,260 15,379 20,811

Gross income 517,784 $23,746 $260,653 $279,454

Interest on funded debt.. 52,208 5,208 62,500 62.500

Balance  $12.576 $18,538 $198,153 $216,954

Other interest 204 3,990 3,252

Balance  $12,372 $18,538 $194,163 $213,702

Amortization deductions 1,052 1,052 12,721 12,627

Balance  $11,320 $17,486 $181,442 $201,075

Other deductions 334 585 4,277 4,684

Balance  $10,986 $16,901 $177,165 $196,391

Divs. accrued on pref stk. 5.688 6.135 69,270 70,031

Balance  $5,298 $10.766 $107,886 $126,360

Federal income tax incl.
in operating expenses_ 1,500 2,250 23,038 31,647

Perfect Circle Co.
Period End. May31- 1931-Month-1930. 1931-5 Mos.-1930.

Net profit after charges
and Federal taxes__ _ _ $138.340 $92,654 $348,970 $345,993

Earnings per share on 162,500 shs. cap. stk. (no par) $2.15 $2.13

arEast complete annual report in Financial Chronicle Ap
ril 11 '31, p. 2788

Puget Sound Power & Light Co.
-Month of May-
1931. 1930.

-12 Mos. End. May 31-
1931. 1930.

Gross earnings 31,285.533 $1,369.215 $16,594,740 $16,861,462

Net operating revenues_ 570,707 598,075 7,230,839 7,144,927

Surplus after charges 4,283,100 4,471,247

ra"Last complete annual report in Financial Chronicle Ma
r. 7 '31, p. 1799

Sierra Pacific Electric Co.
-Month of May-
1931. 1930.

-12 Mos. End. May 31.-
1931. 1930.

Gross earnings $121,895 5113,739 $1,539,779 $1,419,701

Net operating revenue 52,890 54.205 608,550 598,987

Surplus after charges 
534,829 540,553

It:N-Last complete annual report in Financial Chronicle 
Feb. 21 '31, p. 1431

Springfield Street Ry.
[As reported to the Massachusetts Dept. of Public 

Utilities.)

Quarter Ended March 31- 1931. 1930.

Passengers carried 7,209,984 7,874,771

Operating income $131,884 $151.504

Non-operating income 
1,196 1,472

Gross income 133,080 152,976

Net income 
63,861 81,727

a"Last complete annual report in Financial Chronic
le Mar. 28 '31, p. 2388

Sun Oil Co.

5 Months Ended May 31- 
1931. 1930.

Consol. net earnings avail. for int, char
ges after

amortization, depreciation, depletion and i
n-

ventory adjustment  51,142,017 $2,460,562

arLast complete annual report in F
inancial Chronicle Feb. 21 '31, p. 1440

Tampa Electric Co.
(And Subsidiary Companies)

-Month of May-
1931. 1930.

-12 Mos. End. May
1931. 1930.

Gross earnings $364,514 $368,648 $4,545,287 $4,576.374

Operation 132,906 157,339 1,749.618 1,898,296

Maintenance 20,455 28,040 290,080 324,873

Retirement accruals* 38,683 40.731 491.797 550,785

Taxes 30,800 29,236 350,658 300,041

Net operating rev__ - $141,669 $113,298 $1.663,132 $1,502,378

Interest and amortization
52.194 47,385

Balance 
$1,610,938 $1,454.992

*Pursuant to order of Florida 11R. Commissi
on, retirement accruals for

a large part of the property must be Included in 
monthly operating expenses

and such an accrual is included for tho entire 
property.

arLast complete annual report in Financial Chr
onicle Feb. 21 '31,.p. 1411

(The) Tennessee Electric Power Co.
(And Subsidiary Companies)

(The Commonwealth 8c Southern Corp. Syste
m)

-Month of May- -12 Mos . End.May 31-

1931. 1930. 1931. 1930.

Gross earnings  81.137.862 $1,272,327 $14,110,278 $15,280,573

Open exps., incl. taxes
and maintenance  539.178 632,684 7,396,003 7,745,378

Gross income  $598,684 $639,643 $6,714,275 $7,535,195

Fixed charges 2,190.912 2,218,691

Net income $4,523.363 $5,316,504

Dividends on preferred stock 1,453.973 1,343.515

Provision for retirement reserve 1.258,771 1,206,078

Balance 51,810.617 32,766,909

tZPLast complete annual report in Financial Chronicle Mar. 21 
'31, p. 2197

(The) United Rys. & Electric Co. of Baltimore.
-Month of May-
1931. 1930.

-5 Mos. End. May 31-
1931. 1930.

Passenger revenue $1,239,468 $1,444,332 $6,114,207 $7,100,709

Other revenue 16.865 12,848 63,460 62.748

Total 51,256.333 31.457,181 56,177,667 37.163.458

Operating Expenses--
Way and structures-  54,811 74.934 260,653 373,807

Equipment 49.928 70.126 246,282 378,628

Power 109,529 123,750 572,852 638.595

Conducting transpt_ __ _ 381.814 430,424 1,858,953 2,100,760

Traffic 17.182 22,904 36.191 43,417

General and miscell_ _  120,675 126,104 593,375 677.207

Transpt. for invest. cr.. 7.133 8,047 28,404 29,446

Total $726,809 $840,196 33,539,904 34,182.969

Depreciation 142.500 142,500 692,000 692.000

Total $869,309 $982.696 $4.231,904 $4.874,969

Net oper. revenue 387.024 474.484 1,945,763 2,288,488

Taxes 121,797 142.669 592.487 706,664

Operating income_  $265,226 $331,814 $1,353.275 31,581.824

Non-operating income_ _ 17,833 9,676 64.389 55,909

Gross income $283,059 5341.491 $1.417.665 31,637.734

Fixed charges 234,187 221.610 1,175,163 1.140.637

Remainder $48,872 5119,880 $242,501 5497,096

Int. on income bonds 46,666 46.666 233,333 233,333

Net income $2,205 $73,214 39,168 $263,763

102.Last complete annual report in Financial Chronicle May 
2 '31, p. 3339

United States Smelting Refining & Mining Co.

5 Mos. End. May 31- 1931. 1930. 1929. 1928.

Operating revenues   $2,856,400 $2,772,212

Interest  143,022 185,038

Balance 81.516.559 32,309.038 $2,713,378 32,586.574

Reserves 759.436 907,091 756,330 861,423

Balance  $757,123 51.401,947 $1.957,048 $1,725,151

Preferred (dividends) 709,260 709,260 709,260 709,260

Balance for common__ 947,863 $692,687 31,247,788 31,015,891

Shs. corn. stk. outstand.
(par $50) 620,562 620.562 570.562 351,115

Per share common 30.08 $1.12 $2.19 $2.89

nr Last complete annual report in Financial Chronicle April 
11 1931, p.

2792 and March 28 1931, p. 2410.

Utilities Power & Light Corp.
(And Its Subsidiary & Controlled Companies.)

12 Months Ended March 31- 1931. 1930.

Gross operating revenue $52,886,565 $51,880,024

Non-operating revenue  713,999 794,549

Total income $53,600,564 $52,674,573

Operating expense  23,444,489 21,871,119

a Maintenance  3,515,133 3,608,982

Taxes (exclusive of income taxes)  3.517,434 3,371,865

Interest on funded debt  7,520,135 6,960,324

Interest on unfunded debt  156,778 245,114

Amortization of debt discount & expense  424,351 404,193

Other charges and 2% normal tax  152,280 156,275

Net Income from operations 314,869,963

Divs, on pref. stocks of sub. & controlled cos  3.488,344
b Surplus not income of prop, prior to acquisition_ 4,735
b Minority interest in net income  248,472

$16,056,701
3,195,046
169,440
569,961

Net income of operating companies 311,128,412 $12,122,254

Interest, discounts & miscellaneous  1,241,976 1,955.173
Net from subs, not utilities, engineering fees &
other net income  2,520,214 1,805,143

Total net income $14,890,601
Fixed charges of Utilities Power & Light Corp 2,717,306
c Depreciation  4,288,036
Income taxes  792,334

Net income 
Surplus, April 1
Surplus of companies acquired as at April 1
Adjustments
Surplus net inc. of prop, prior to acquisition
Minority interest in net income 

Total surplus $29,887,744 $27,712,882

Preferred stock dividends  1,137,738 1,137,738

Class A dividends  3,166,046 2,512,192

Class B dividends  1,220,103 1,159,548

Common dividends  1,945,198 1,448,529

Minority interest  4.201,889 4.118,855

$15,882,569
2,933,185
4,048.918
869,172

37,092,925 38,031,294

  21,454,874 14,837,193
45,512 1,183,486

  1,041,226 2,482,946
4,735 402,103

248,472 775.859

Consolidated surplus $18.216,769 317.336,018

a Maintenance charged to operations equals the bond indenture 
require-

ments of the subsidiary and controlled companies. b After 
allowing for

proportionate part of provision for renewals and repla
cements and for

income taxes. c Reserves for depreciation have been made on 
all properties

in accordance with the renewals and replacement requir
ements of all bond

indentures of the subsidiary and controlled companies.

ttLV'East complete annual report in Financial Chronicle Ap
ril 18 '31, p. 2957

Wisconsin Hydro Electric Co.

12 Months Ended May 31- 1931. 1930.

Gross revenues 5756,792 $737,781

Operating expenses, maintenance, & taxes other

than Federal income tax 
392,047 308,003

Gross Income 
$364,745 $429,778
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Latest Gross Earnings by Weeks.-We give below the

latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia & Florida
Minneapolis & St Louis
Mobile & Ohio
Southern
St Louis Southwestern
Western Maryland

3d
3d
2d
let
2d
2d
3d
2d

Period
Covered.
week Of June
week of June
week of June
week of June
week of June
week of June
week of June
week of June

Current Previous
Year Year

3,449,573 4.567.238
2,801,000 3,798,000

22,100 24,500
210,825 253,075
194,457 274,604

2,480,410 2,938,519
445,900 479,300
300.930 351.505

Inc. (+) or
Dec. (-) •

-1,117.665
-997,000
-2,400
-42,250
-80,147
-458,109
-33,400
-50.574

We also give the following comparisons of the monthlytotals of railroad earnings, both gross and net (the net beforethe deduction of taxes), both being very comprehensive.They include all the Class 1 roads in the country.

Mona.
Gross Earnings. Longa of Road.

. 1930. 1929.
Inc. (+) or
Dec. (-). 1930. 1929.

$ $ $ Mites. Miles.January 450.526.039 488.628.286 -36,102,247 242,350 242,175February 427.231.361 475.265,483 -8,034,122 242,348 242.113March 452,024,463 516.620,359 -69,595.796 242,325 241,964Awn 450.537.217 513,733,181 -83,195.964 242.375 242,181May 462.444,002 537,575,914 -75,131,912 242,158 241,758June 444,171,625 531.690,472 -87,518,847 242,320 241,349July 456,369,950 557,552,607 -101,152,657 235,049 242,979August 465,700,789 588,397,704 -120.696.915 241,546 242,444September 486,826,791 566,461.331 -99,634.540 242.341 242,322October 482.712.524 608,281,555 -125,569.031 242.578 241,655November 898.211,453 498,882.517 -100,671,064 242,618 242,625December 877,473,702 468,494,537 -91.220,835 242,677 242.4941931. 1930. 1931. 1930.January 365,416,905 450,731.213 -85,314,308 242,657 242,832February 336,137,679 427,485,369 -91,327,690 242.660 242.726March 375,588,834 452,261,686 -76,672,852 242,566 242,421Anril 205  ins .118 490 587 21c1 -81481000 242 832 242 1174

Mona.
Nat Earnings. lag. (+1 or Dee.(-).

Per Cent.1930. 1929. Amount.

$ $ aJanuary 94.759.394 117.784,870 -23,005,176 -19.55February 97.448,899 125.577,886 -28,128,967 -22.40Marsh 101.494,027 189.756,091 -38,202,064 27.46April 107,123.770 141.939,648 -34,815.878 -24.54May 111.387,758 147.099.034 -35.711.276 -24,22June 110.244.607 150.199.509 -39.954.902 -26.58July 125,495,422 189.249,159 -43.753,737 -25.815August • 139.134.203 191,197,599 -52,063,396 -27.21September 147,231,000 183.486,079 -36.255,079 19.75October 157.115,953 204,416.346 -47,300,393 -23.13November 99,528,934 127,125,694 -27,596,760 -32.35December 80,419,419 105.987,347 -25.587.928 -24.081931. 1930.January 71,952.904 94.836,075 -22,883,171 -24.18February 84,618,641 97,522,762 -82,904.121 -33.78March 84,648,242 101,541,509 --18,893,267 --16.88April 79,144,653 103.030,623 -23,885,970 -23.21

Net Earnings Monthly to Latest Dates.-The tablefollowing shows the gross, net earnings and net after taxesfor STEAM railroads reported this week to the Inter-StateCommerce Commission:
Akron Canton & Youngstown-

May- 1931.
Gross from railway-- $180,585Net from railway- 58,459
Net after taxes  45,107
From Jan.

Gross from railway_ _ - 867,146
Net from railway   276,353
Net after taxes  213.616

Atlantic City-
May- 1931.Gross from railway  $225,832Net from railway- - - - -4.376Net after taxes  -45,976From Jan. 1-

Gross from railway- _ _ 891,114Net from railway_ - -275,909Net after taxes  -483,990
Baltimore & Ohio-

May- 1931.

1930.
$268,690

91,768
73,309

1.276,246
437,618
345,603

1930.
$217,271
-47,283
-87.283

1.027,881
-279,143
-479,147

1930.

1929.
$372,023
188.700
158.807

1,649,661
760,737
651.152

1929.
$246,986
-30,787
-71,097

1,093,154
-242,590
-444,114

1929.

1928.
$285,715

99.272
86.458

1.324.533
426.282
359,271

1928.
$276,472
--21,433
-58.783

1.160.018
--322,205
--508,955

1928.Gross from railway- - -$13,950,408 $19,230,278 $21,755,886 $19,786,221Net from railway  3,390,653 5,293,197 6,308,908 5,164,093Net after taxes  *2,284,368 *4,091.228 5,282,321 4,354.317From Jan 1-
Gross from railway- 68,635,314 88,541,682 98,012,278 91,397,840Net from railway.... 13,922,169 19,822,438 24.019,788 19.046,436Net after taxes  *8,445,346 *14,029,178 18,871,636 14.643.500Boston & Maine-
May- 1931. 1930. 1929. 1928.Gross from railway  $5,058,881 $6.108,426 $6.578,350 $6.370,011Net from railway_ - - - 1.402.350 1,514.882 1.645.037 1,570.425Net after taxes  1,118,810 1.221.557 1.326,835 1.277.558From Jan. 1-

Gross from railway.-- 25.146,528 29.351,819 31,280,292 30.333.271Net from rallway..  6,697.976 7.173,207 7.789.599 7,523.761Net after taxes  5.410.351 5.829.492 6.240,917 6.049.498Buffalo & Susquehanna-
May- 1931. 1930. 1929. 1928.Gross from railway.-- $143,371 $156.276 $146,287 $135,191Net from railway_ - _ 39.651 27.833 9.411 14.949Net after taxes  37.551 25.758 7,311 12,949From Jan. 1-

Gross from railway,.,._ 671.529 747,695 768,707 658,192Net from railway  118.579 82,103 97.350 33,196Net after taxes  108,079 83,588 105,943 23,196Central RR of New Jersey-
May- 1931. 1930. 1929. 1928.Gross from railway.-- $3,561,099 $4,745,961 $4.971,490 $5,237,912Net from railway_   1,354,074 1,702,294Net after taxes  *366,106 *640,371 800,078 1,126,789From Jan 1-

Gross from railway_ - 17,181,152 21,930,272 23,348,579 22,936,205Not from railway_   5,740,818 6,016,287Net after taxes  *2,132.947 *2,615,301 3,990,492 4,253,599Ches & Ohio Lines- .
May- 1931. 1930. 1929. 1928.Gross from railway- - -$10.392,703 $12,121,466 $12,514.896 $12.311,181Net from railway  4,222.215 4,694,896 4,376,792 4.260,964Net after taxes  3,355,093 3.867.614 3,550.738 3,476,955From Jan 1-

Gross from railway- 48,514,001 56.740,864 59.670,944 56,724,780Net from railway  16.614.716 18.824.083 19,421,907 16,319,335Net after taxes  12.274.928 14,693.881 15,295,191 12.355.994
*Net after rents.

Chic/Igo & Alton-
may- 1931. 1930. 1929. 1928.Gross from railway-- $1,687,863 $2,15.3,970 $2,342,858 $2,238,710Net from railway.- 421,229 212,535 379,921 400.261Net after taxes  303,624 98,656 264,728 294.745From Jan 1-

Gross from railway_   8.157,627 10,297,384 11.598,159 11,230,905Net from railway_ _ 1,553,538 1,648,572 2,541,903 2,103.417Net after taxes  974,937 1,079,708 1,994,469 1.575.308
Chicro Great Western-

May- 1931. 1930. 1929. 1928.Gross from railway_   $1,637,889 $1,893,981 $2,085,372 $2.021,723Net from railway.... 446.986 424,347 366.516 366,385Net after taxes  *175,688 *152,514 287,946 287,364From Jan 1-
Gross from railway  8.113,403 9,221,075 9,961,622 9,618,084Net from railway___,. 2.411,172 2.111,758 1,734,585 1,783,187Net after taxes  *1,045,092 *854,362 1,327,783 1,373,318

Chicago St P Minn & Om-
May- 1931. 1930. 1929. 1928.Gross from railway-- $1,574,889 $1,972,795 $2,079,951 32.057.361Net from railway_ 363,595 227,345Net after taxes '0-27,275 *-56.981 261,437 113,875From Jan 1-

Gross from railway.-- 7,757,113 10,076,126 10,217,028 10.437,503Net from railway..,. 1,546.076 1,590,245Net after taxes *-99,144 688.115 1.009,233 1,033,038
Conemaugh & Black Lick-

May- 1931. 1930. 1929. 1928.Gross from railway-. $55,351 $158.524 $220,420 $146,029Net from railway.- -11,425 35,619 64.020 18,863Net after taxes -12,325 34.619 63.020 17,863From Jan 1-
Gross from railway 332.427 694,190 827,229 612.704Net from railway.... -69,965 73,515 111.483 -9,834Net after taxes -74,465 68.515 106,483 -14,834

Detroit Toledo & Ironton-
May- 1931. 1930. 1929. 1928.Gross from railway 5544.118 $1,140,805 $1.255,131 $895,002Net from railway.. _ - 164,355 541,538 596,595 325,844Net after taxes  116,291 483,794 535,341 269,603From Jan. 1-

Gross from railway_ 3,093,680 5,649,115 6.371.755 3,912,215Net from railway.. _ - 1,085,105 2.790,056 3,194.684 1,139,476Net after taxes  842,162 2.464,179 2,815,193 888.077
Florida East Coast-

May-1931. 1930. 1929. 1928.Gross from railway_ $1.059,380 $1.110,972 $1,080,122 $1.741,234Net from railway  457.510 324,702 339.796 839.771Net after taxes  340.984 202,166 193,095 679.423From Jan. 1-
Gross from railway..   5,748,308 7,159.125 7.795.838 7,994,130Net from railway  2.261,368
Net after taxes  1.677.976

2,925.482
2,281,900

3,572.550
2.854,701

3,059,148
2.305,298

Fort Smith & Western-
May- 1931. 1930. 1929. 1928.Gross from railway-. 361.254 $93.820 $97,274 $106.124Net from railway...-. -5.379 5.524 3,570 3.497Net after taxes  -9.000 1.423 --1.155 1.297From Jan. 1-

Gross from railway.... 347.592 558.394 592.995 577,302Net from railway.... 17.220 70,946 79.687 50,598Net after taxes  -851 48,433 56,037 32.271
Galveston Wharf-

May- 1931. 1930. 1929. 1928.Gross from railway... $128,443 $99,263 $136,907 $171,899Net from railway.- 29,059 15,663 32,201 78,293Net after taxes  6.059 -9.337 15,201 61.293From Jan 1-
Gross from railway.- 649,848 613.671 858,996 705,033Net from railway  190,896 150.735 327,668 235,980Net after taxes  75.657 25,735 242,668 150.980

Georgia RR.-
May 1931. 1930. 1929. 1928.Gross from railway...... $349,604 $393.795 $443.622 $407.273Net from railway__ 38.483 34,177 77,582 39.257Net after taxes  30.868 25,489 62.068 30,916From Jan. 1-

Gross from railway  1,764,957 2,001.134 2,213.179 2,130.874Net from railway-  - 223,220 254.014 386,432 298,702Net after taxes  184.805 209,422 328,381 252.405
Grand Trunk Western-

May 1931. 1930. 1929. 1928.Gross from railway-- $1,929,918 $2.635,591 $3,520,799 $3,094,359Net from railway...._..112,877 480,616 1,043,832 973,195Net after taxes  Loss3,540 320.343 913,768 862,665From Jan. 1-
Gross from railway.... 9,327,954 12,585.657 16.521.568 14.148,403Net from railway.... 1,112,161 2,738,497 5,437.739 4.571,832Net after taxes  516,045 2,027,737 4.803.332 4,049.874

Great Northern Ry-
may- 1931. 1930. 1929. 1928.Gross from railway.-- $6,204,048 $8,754,775 $11,009,885 $9,250,541Net from railway_   3,486,395 2.040.402Net after taxes  *65,439 *908.483 2.737,567 1,320,898From Jan 1-

Gross from railway....., 29,582,016 36,602,712 45,159,975 39,802,824Net from railway........   11.503.422 8,628,141Net after taxes  *993,073 1,582,868 8.011,498 5.208,905
International Great Northern-

May- 1931. 1930. 1929. 1928.Gross from railway_ _- $1,905,000 $1,273,629 $1,484,179 $1,543,742Net from railway_ 279,182 313,611Net after taxes  *250.652 *13.603 237,210 272.117From Jan 1-
Gross from railway.-- 7,975,622 6,392.554 7,608,979 7,366.682Net from railway. 1,446,481 1,266,669Net after taxes  *942,395 *32,600 1,233.666 1,056,926Kansas Oklahoma & Gulf-
May- 1931. 1930. 1929. 1928.Gross from railway.... $222,635 $230,657 $3312,328 3237.755Net from railway.... 93,686 83,656 166,692 68,885Net after taxes  75,674 62.942 146.982 58,123From Jan. 1-

Gross from railway-. - 1,047,067 1,289,748 1.481,083 1.208.557Net from railway.... - - 426,842 583.427 707,227 381.190Net after taxes  335,182 479,277 607,092 327.141Lake Terminal-
May- 1931. 1930. 1929. 1928.Gross from railway- - - 349,880 3108.984 3131.040 3100.416Net from railway_ - 8,356 34.539 45.966 6,621Net after taxes  3,676 28.114 41,648 2.096From Jan. 1-

Gross fr om railway  267,055 344.260 423,394 936,553Net from railway.... - - -1.450 12,464 35,744 -45,805Net after taxes  -24,850 -19.661 11.324 -66,681Lehigh Valley-
May- 1931. 1930. 1929. 1928.Gross from railway  $4,602,673

Net from railway- - - - 941,287
Net after taxes  647,316
From Jan. 1-

$5,548,643
1,446.602
1.091,354

36.410,394
1.894,794
1,541,993

$6,619,238
2.151,517
1.750,300

Gross from railway- - 22.552.347
Net from railway...-. 4.404.487
Net after taxes  2,946.163

25,457,231
4.859,221
3,406,184

29.064,229
7,081,221
5,524.757

28,111,742
5,620,261
4,239,386

*Net after rents.

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



4750 FINANCIAL CHRONICLE [VoL. 132.

Midland Valley-
May- LI- 1931. 1930. 1929. 1928.

Gross from railway___ $158.084 3224,861 5266.963 $292.728
Net from railway__ _ 41,227 72,044 89,136 93,857
Net after taxes 27,915 57.450 73.970 77.873
From Jan. 1-

Gross from railway 846,315 1.210.415 1,411,695 1,419,670
Net from railway.._ _ .. 254,696 468.815 569,001 569,257
Net after taxes 189,955 396,201 488,645 485.628

Minneapolis & St Louis-
May- 1931. 1930. 1929. 1928.

Gross from railway___ $881,821 51,033,107 $1,064,407 51.102,638
Net from railway.. _ _ _ 38,006 51.991 92,059 -78,429
Net after taxes Lass15,451 Loss9 29,730 -141.111
From Jan. 1-

.515

Gross from railway__ _ 4,245.327 4,958,714 5,582,419 5,635,601

Net from railway_ _ _ _ 306,444 362,247 623,528 351,353

Net after taxes 52,521 55.553 310,586 38,916

Missouri Pacific-
May- 1931. 1930. 1929. 1928.

Gross from railway__ $8,074,372 59.911,661 510.913.253510,099,627

Net from railway.. 2,334,899 2,100,311

Net after taxes  *1,497,106 *1,486,066 1,852,936 1,673,462

Frornlan 1-
Gross from railway  40,750.625 50,606,345 54.506,110 51,368,360

Net from railway__....   12,854,314 11.467,022

Net after taxes  *7,113,329 *7,920,588 10.460,360 9,249,722

Mobile & Ohio-
May- 1931. 1930. 1929. 1928.

Gross from railway___ $927.756 51,261.300 51,462.203 $1,451,401

Net from railway_ 303,314 309,194

Net after taxes *-20,417 *42,277 222,261 226,894

From Jan 1-
Gross from railway...... 4.698,660 6.306,601 7,176.209 7,184,037

Net from railway 1,592.423 1,559,166

Net after taxes *115,300 *488,216 1.165.039 1,144,458

Newburgh & South Shore-
May- 1931. 1930. 1929. 1928.

Gross from railway__.. $113,668 $139.403 $182,450 $204,385

Net from railway_ 22.941 30,439 60,699 56,455

Net after taxes  9,926 14,418 53.078 42,085

From Jan 1-
Gross from railway  488,974 603,790 775,427 816,062

Net from railway  --12,518 260,229 196,319 180,697

Net after taxes  --77.592 180.125 118,382 115,015

NY Chicago & St Louis-
May- 1931. 1930. 1929. 1928.

Gross from railway $3,160,575 $4,044,583 $4,815.799 $4,452,559

Net from railway........ 755.633 966.741 1,368,792 1.249,942

Net after taxes  530,280 751,372 1.080,773 99,315

From Jan. 1-
Gross from railway...... 16.267,888 20,479,506 23.075,497 21,670,964

Net from railway........ 4,026.542 4,902.228 6,907,218 5.770,520

Net after taxes  2,895,427 3,908,651 5,562,308 4,453,726

N Y Ontario & Western-
May-1931. 1930. 1929. 1928.

Gross from railway  $993,609 $867,782 $927,261 $1.139.211

Net from railway_ _ _ _ 289,845 123,697 100,100 255,071

Net after taxes  247.316 81,185 55,057 209,997

From Jan. 1--
G[0813 from railway  4.355.613 4,111.775 4.375.024 4.380.002

Net from rail way.._ 1,069,847 445,104 436.194 413,316

Net after taxes  857,062 232,221 211,122 167,992

Norfolk Southern-
May-1931. 1930. 1929. 1928.

Gross from railway__ $507.070 $547,657 $696,737 5737,834

Net from railway...-74.183 68,773 156,946 188,261

Net after taxes  25,546 16,434 105,763 139.069

From Jan. 1-
Gross from railway__ 2,483,179 2,887,944 3,481,387 3.811,329

Net from railway..__ _ 364,345 550,127 867,425 1.079,538

Net after taxes  120.057 287,659 611.769 833,616

Norfolk & Western-
May- 1931. 1930. 1929. 1928.

Gross from railway_ $6,460.755 58.510.836 59.874.189 $8.985.631

Net from railway-   2,219,355 3,481.787 4,454.512 3,426.581

Net after taxes  1.544.177 2.681.274 3.654,285 2.626.186

From Jan. 1--
Gross from railway  32.247,935 42.846.304 45.187,485 40,641,601

Net from railway - - - - 10.770,650 16.489,397 18.120.627 15.678.071

Net after taxes  7.244,141 12,087.125 14,115,095 9,674,819

Northern Pacific-
May- 1931. 1930. 1929. 1928.

Gross from railway  $5.253.204 $6,667,880 $8,154,373 $7,908,072

Net from railway........ 390,769 911,182 1,656,823 1,094,541

Net after taxes Loss263 ,989 218,702 994,106 374.388

From Jan. 1--
Gross from railway- 25,200.971 31,000,135 36,519,095 36,626.631

Net from railway.. 
_- 

- 2,169,351 3,645,338 7,328,351 7,709,393

Net after taxes ,Eass1.095,076 259,791 4,048,340 4,303.625

Oklahoma City-Ada-Atoka--
May- 1931. 1930. 1929. 1928.

Chmes from railway......$68.426 $59,539 $118,943

Net from railway- _ - - 27,333 4,206 43,198

Net after taxes  22,355 100 39.990

From Jan. 1-
Gross from railway  278,711
Net from railway..,,....79,314

397.905
63,434

634,478
117,941

Net after taxes  54.383 42,108 98.396

Peoria & Pekin Union-
May- 1931.

Gross from railway- $90.997
Net from railway......_ 4,867
Net after taxes  --9.633

1930.
$139,470

10.136
-6,114

1929.
$146,404

35.175
18.098

1928.
$161,422

42.928
25.816

From Jan. 1-
Gross from railway- 499.379
Net from - - 67,370
Net after taxes  --13,130

716.082
127.464
42,885

749.672
199.741
114,664

840,199
278,041
192.817

Pere Marquette--
May- 1931.

Gross from railway...... $2.361,030
Net from railway_ _ _ - 396,021
Net after taxes  242,560
From Jan. 1-

Gross from railway...... 11,764.001
Net from railway.... _ _ 1,814,504
Net after taxes  1,049,494

Reading Co--
May- 1931.

Chxses from railway- _ $6,029,109
Net from railway_ _ - 692,052
Net after taxes  486,215
From Jan. 1-

Gross from railway  31,531.242
Net from railway_ - - 3,876.728
Net after taxes  2,763.648

1930.
$3,365,448

759,675
574,478

16,311.125
3,310.937
2,591.593

1930.
$7,747,603
1.603.170
1.286,585

37,397.829
6,301,754
4.881,096

Southern Ry System-
Southern Ry Co-
May- 1931. 1930.

Gross from railway___ $8,593.166 $10,337.450
Net from railway_
Net after taxes  *700,527 *1,499.716
From Jan 1-

Gross from railway...._ 42,994,357 52,638,265
Net from railway.
Net after taxes  *3,310,476 *7.256.231

1929.
$4,042,633

999.951
730,642

18,899,539
5,810,378
4,566,531

1929.
$8,444,852
1,756,752
1,422,735

40,320,157
8.807.337
7.022,421

1928.
$3,824,261
1.018,699
797,895

17.127.984
4,718.408
3,693.677

1928.
$8.655,364
2,356.065
1,861,125

39,259.317
84495.261
6:379,602

1929. 1928.
$11,916,610 512,070.203

3.305,682 3.309.078
2,486,112 2,511,582

59,171,021 58,998.347
  16,280,078 16,190,315

12,415.779 12,379,868

Alabama Great Southern-
May- 1931. 1930. 1929. 1928.

Gross from railway__ $542,062 $732,168 5886,275 5883,802
Net from railway_ 264,829 272,560
Not after taxes 
From Jan 1--

*15,236 *106,758 194,391 201,266

OM from railway 2,683,848 3,624,869 4,265,750 4,113.065
Net from railway_ 1,234,104 1,061,248
Net after taxes *117,825 *551.300 907.659 772,383

Cinc. New Chq 8c Tex Pac-
Afay- 1931. 1930. 1929. 1928.

Gross from railway...... $1,352.730 $1,612,150 $2,127,717 $1,901,530
Net from railway_ 708,359 607,648
Not after taxes *216,432 *265,847 598,756 485,903
From Jan 1-

Gross from railway 6,461,762 8,204,204 9,422,202 8,826,221
Net from railway_ 1,529,494 2,587,957
Net after taxes *678.452 *1.510.877 1,137.277 2.067.813

*Net after rents.

Other Monthly Stearn Railroad Reports.-In the fol-
lowing we show the monthly reports of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Ann Arbor.
Month of May- 1931. 1930. 1929. 1928.

Operating revenues $363.325 $442,455 $534,188 $488,439
Expenses 303,086 355,328 376,267 359,886
Net ry. oper. income...... 15.831 41,910 105.739 79,187
Gross income 17.830 43,260 109.286 81,959
Net corporate incorne 19,808 7,699 71,725 38,230

5 Mos. End. May31 1931. 1930. 1929. 1928.
Operating revenues $1,799,699 $2,117,961 $2,610,920 $2.378,124
Expenses 1,465,676 1,673,693 1,885,379 1,782,249
Net ry. oper. income_..- 102,371 183.176 449.490 341,394
Gross income 113,023 197.540 466,155 353,704
Net corporate income --73,951 25.558 277,786 133,590

ta'Last complete annual report in Financial Chronicle June 13 '31, p. 4401

Boston 45k Maine Railroad Co.
Month of May-- 1931. 1930. 1929. 1928.

Operating revenues $5,058,881 56,108.426 56.578.350 $6,370,011

Operating expenses 3.656,530 4,593,544 4.933,313 4.799,586

Net oper. revenue_  $1,402,351 $1,514,882 51,645.037 $1,570,425

Taxes 281,858 292.823 318,100 292.731

Uncol. ry. revenues- - - 1.683 501 102 136

Equipment rents-Dr.... 177,946 183,798 194.262 189,943

Joint fac. rents-Dr........27,926 15.847 25.844 25,674

Net ry. oper. income_ $912,937 $1,021,912 $1,106,727 $1,061,940
Net misc. oper. income_ Dr5,101 308 433 Dr107

Other income 104.350 94,971 97.605 113,228

Gross income $1,012,186 51.117,191 $1,204,765 51,175.061
Deductions (rtls.int.&c.) 645,426 692.311 688.051 655,082

Net income 3366.760 5424.880 5516,714 5519,979

5 Mos. End. May 31- 1931. 1930. 1929. 1928.
Operating revenues $25,146,529 $29,351,820 $40,280,291 $30,333,272
Operating expenses  18,448,552 23.178,614 32,490,692 22,809,509

Net oper. revenues-- $6.697,977
Taxes  1,280,630
Uncol. ry. revenues.... - 6,995
Equipment rents-Dr.... 1.005.774
Jount fac. rents-Dr.... - 137.499

Net ry. oper. income_ $4,267,078
Net misc. oper. income.. Dr1,258
Other income  509,181

$7.173.206 57.789,599
1.339,049 1,544.771

3,766 3.912
988.803 -936,543
94.554 -131,073

54.746.134 55.173.299
14,186 13.107

495.247 532,336

$7,523,763
1,466.961

7,304
--878,440
--99,839

$5,071.218
17,248

564,519

Gross income  54.775.001 55,255,567 55.718.742 55,652,985
Deductions (rtis.int.&c.) 3.331,410 3,271.384 3.408,220 3,262,975

Net income  31,443,591 $1,984,183 $2,310,522 $2,390,010

ta"Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2379

Erie Railroad Co.
(Including Chicago & Erie RR. Co.)

Month of May- 1,931. 1930. L929. 1028.
Operating revenues  $7,863,532 $9,501.001 $11.369,942 $10,876,104
Oper. expenses & taxes  6.644.597 7,787.883 9,032,432 8,346,628

Operating income........51.218,935
Hire of equip, and joint

facil. rents-Net debit 315,657

Net oper. income_ .. -- $903.277
5 Mos. End. May 31- 1931.

Operating revenues $38.916.357
Oper. expenses and taxes 32,137,528

Operating income_ - - $6.778,828
Hire of equip, and joint

facil. rents-Net debit 1.541.482

Net ry. oper. income- 55.237.346
larLast complete annual report in F

and Apr. 25 '30, p. 3178.

Fonda Johnstown
Month of May- 1931.

Operating revenues  $72,560
Operating expenses  56,540

Net rev, from oper'ns _
Tax accruals 

51.713.118 52,337.509 $2,529,475

351,852 244,582 302,432

51,361,265 52,092,927 52,227.043
1930. 1929. 1928.

$45,820.073 552.802,400 $48,984,274
38.596.182 42,144,536 40.675,320

57.223.891 $10.657.864 58,308.953

1,740.812 1,747,613 1,782,012

55.483.078 58.910,251 56,526.940
inancial Chronicle Apr. 18 '31, p. 2949

tik Gloversville RR.
1930. 1929.
$79.126 $84,831
60,710 57,674

1928.
$90,121
61,469

516.020 518.415 527,156 $28,652
4,500 4.800 7,840 7.840

Operating income........
Other income 

Gross income 
Deductions from gross
income 

$11,520 513.615 519,316 $20,812
2.320 4,338 3,759 13,096

$13,841 $17.953 $23,075 $33,908

29,837 31.135 33.050 31,914

Net income  -315.996

5 Mos. End. May 31- 1931.
Operating revenues  $372,205
Operating expenses  294,955

-513.181 -39,974 51.993
1930. 1929. 1928.

5411.851 $430.635 $469.683
317,177 308.611 325,102

Net rev, from oper'ns_ $77,250 $94,673 $122,024 $144,580
Tax accruals  22,500 24.000 39.200 39,200

Operating Income......
Other income 

Gross income 
Deductions from gross
income 

$54,750 370,673. $82,824 $105,380
16,814 25.483 12,707 23.708

$71,564 596.157 395.531 $129,088

144.553 155.599 159,794 158,072

Net income  $72,988 --$59.442 --$64,262 $--28,984

- Loss.
rLast complete annual report in Financial Chronicle June

 20 '31, p. 4581

4

*Net after rents.
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Maine Central RR.
Month of May- 1931. 1930. 1929. 1928.

Freight revenue  $1,053,786 $1,334,228 $1,209,475 $1,221,443
Passenger revenue  157,474 197.238 213,307 234.275
Railway oper. revs  1,346,996 1,686,911 1,592.681 1,607.851
Surplus after charges_ _ _ 13,017 77.515 98,562 60,939
5 Mos. End. May 31- 1931. 1930. 1929. 1928.

Railway oper. revs  $6,678,504 98,350,527 $7,695,698 $8,076,448
Surplus after charges_ _ _ 34,711 523,840 317,467 309,255
UrLast complete annual report in Financial Chronicle Apr. 4 '31, p. 2572.

Missouri-Kansas-Texas Lines.
Month of May- 1931. 1930. 1929.

Mileage oper. (average). 3,188 3,188 3,188
Operating revenues  $2,750,020 $3,485,253 $4,303,901
Operating expenses  2,236,043 2.678.528 3,273,063
Available for interest__ _ 156,428 487,195 684,686Int. chrgs, Incl. adj. bc1s- 405.714 406,987 424,871

1928.
3,188

$4,288,351
3,082,749
888,577
465.162

Net income -$249,285 980,207 9259,814 9423,414
5 Mos. End. May 31- 1931. 1930. 1929. 1928.Mileage oper. (average). 3,188 3,188 3,188 3,188Operating revenues $13,789,476 $17.936,951 $21,983,330 $21,090,893Operating expenses  10.789.119 13.451,654 15,752,695 14,919.793Available for interest  1,282.209 2,747,440 4,293,484 4,490,729Int. chrgs., incl. adj. bds 2,028.780 2.048.554 2.148,366 2.428,558
Net income -$746.570 $698,886 $2,145,118 $2,062,171
t' Last complete annual report in Financial Chronicle May 9 '31, p. 3562.

New York Ontario & Western Ry.
Month of May- 1931. 1930. 1929. 1928.Operating revenues  $993,608 $867,782 $927,261 $1,139,211Operating expenses  703,764 744,084 827,161 884,140
Not rev, from ry. oper $289.844

Railway tax accruals- - - 42,500
Uncoil, railway rev  28

Total ry oper Income $247,315Equip, and joint facility
rents (net Dr.)  69,608

Net operating Inc__ -_ $177,707
5 Mos. End. May 31- 1931.

Operating revenues  $4.355,612
Operating expenses  3,285,765

$123,697
42,500

12

$100,100
45,000

42

$255,070
45.000

73

981,185 $55.057 $209,997

47,771 59,090 62,123

$33,414 -94,032
1930. 1929.

$4.111,775 $4,375,024
3,666,670 3,938,830

Net rev, from ry. oper 91,069,846 $445,104 9436,194Railway tax accruals- - - 212,500 212,500 225,000Uncoil, railway rev  285 383 72

Total ry. open Inc_ - $857,061 $232.221 $211,122Equip, and joint facility
rents (net Dr.)  326,493 210,893 259,465

$147,874
1928.

$4,380,002
3,966,686

$413,316
245,000

323

$167,992

239,040
Net operating Inc_ _ _ _ $530,568 $21,327 -$48,342 -871,047
ligrLast complete annual report in Financial Chronicle Mar. 28 '31, p.2382

Norfolk & Western Railway.
Month of May- 1931. 1930. 1929. 1928.Average mileage oper_ __ 2,242 2,240 2,240 2,241Operating Revenues-

Freight  $5,964,444 $7,894,144 $9,156,715 98.238,941Passenger,mail & express 384,231 506,228 603,626 625,526Other transportation_ _ - 30,266 34,524 36,730 40,989Incidental & joint !hell- - 81,812 75,937 77,117 80,173
Railway oper. rev- - 96,460,754
Operating Expenses-

Maint. of way & struct__ 847,209
Maint. of equipment_ _ 1,241,122
Traffic  129,993
Transportation-rail line 1,738,361
Miscellaneous operations 19,182
General  277,391
Transp'n for Invest-Cr 11,861

Rai way oPer. exPs- - $4,241,399

Net ry. oper. revenues- -
Railway tax accruals_ _ -
Uncollectible ry. revs- --

Railway oper. income. 
Equipmentrents (net) _
Joint facility rents (net)

$2,219,355
675.000

177

$1,544.177
76,030

-16.745

$8.510,835

1,109,719
1,504.835
135,862

2.033,063
22.798

245,270
22,500

29,674,169

1,221,979
1,670.554
126.142

2,168.534
20,732

245,056
33,322

$8.985,630

1,382,105
1,612,933
121.078

2,175,742
20,753

258,641
12,205

$5.029,048 $5,419,677 $5,559,050

$3.461,786
800,000

513

$2,681,273
205.763
-1,237

$4,454,511
800,000

226

53.654,284
211,138
-321

$3,426,580
800,000

395

$2,626,185
208.881
-2,236

Net ry. oper. income. $1,603.462 $2,885,799 $3,865,101 $2,832,830Other Inc. Items (bal.)._ 210,029 164,932 217,143 134,620
Gross income

Int. on funded debt.... 360,763 409.146 399,346 413,339
$1,813,492 13.050,731 14,082,245 $2.967,451

Net income $1,452,728 92,641,585 
Proportion of oper. exps.

to operating revenues-  65.65% 59.09% 
Proport'n of trans. exps.
to operating revenues_ 26.91% 23.89%
5 Mos. End, May 31-

Avge. mileage operated_ 2,238 2,240
Operating Revenues-

Freight $29.873,627 $39,584,933
Passnger, mall & express 1.916,245 2,626,846
Other transportation _ _ _ 143,082 194,118
Incidental & joint facility 314,978 440.404

$3.682,898  82.554,111

54.89% 61.87%

21.96% 24.21%

2,240 2,241

142.276,260 136,814,204
3,031,092 3,203.366
181,857 202,104
328,274 421,925

Railway oper. revs__ 332,247.934 $42,846.304 $45,817,485 140.641,600
Operating Expenses--

Mahn. of way & struc- - 4,010.167 5,548,521 6,046,536
Maint. of equipment-- 6,677.911 8,356,841 8,791,670
Traffic  614,102 639,867 593,828Transp'n-Rail line_ - - 8,836,238 10,465,382 11.010,914
Miscall. operations  110,367 151,483 103,792
General  1,293.780 1,262.957 1,200,810
Transp'n for Invest.-Cr 65,283 68.137 50.694

6,232,869
8,024,810
563,272

10,864,919
108,239

1,296,241
127,821

Railway oper. exp- -$21.477,284 $26,356,906 $27.696,858 826,963,530

Net ry. oper. revenues_ _810,770,650 516.489.397 $18,120,626 $13,678.070Railway tax accruals... 3,525,000 4,400,000 4,000,000 4,000.000Uncollectible ry. revs-- - 1,509 2,272 5,531 3,251

By. oper. Income_ _ - - $7,244.141 $12,087,124 $14,115,095 59.674,818Equipment rents (net).. 570,938 991.060 1,228,884 1,118,515
Joint facility rents (net). -20,741 15,353 -32,347 --20,984

Net ry. open Income. 
Otherinc. items (bat.)..

17.794.338 513,093,538 $15,311,631 $10,772,349
1,032,483 983.221 867.280 516,656

Gross income  88,826,822 $14.076,759 516.178,911 511,289.005
Interest on funded debt- 1,979,027 2,076,847 2,016,138 2,084,119

Net income  86,847.794 $11,999,912 $14,162,773 $9,204.886Propor. of oper. exp. to
operating revenues... 66.60% 61.52% 60.45% 68.34%

Propor. of transp'n exp.
to operating revenues- 27.40% 24.43% 24.03% 26.73%

'Lost complete annual report in Financial Chronicle Mar. 28 '31, p. 24/7

Revenues-

New York New Haven & Hartford RR. Co.
Month of May- 1931. 1930. 1929. 1928.

Gross (total oper. rev.)-- 98,798.056 $10,519,643 912,027,078 $11.715,815Net from railroad 2.894,744 3,453.330 3,741.634 3.202,971Net after taxes 2,394,517 2,767.426 3,059,307 2,662.807Net railway oper. income 1.788.559 2,115,747 2,527.197 2.071.473
Net after charges 846,146 1.167,636 1.546,610 991,434
* Surplus 479.825 800.970 1,178.523 631,674
5 Mos. End. May 31- 1931. 1930. 1929. 1928.

Gross (total oper. rev.)-943,049,940 950,628,395 $55,524,694 954,271,204
Net from railroad  13.722.056 16,107,596 17.470.640 14.416.738
Net after taxes 11.064.518 12,671,502 13.907,100 11.326.637
Net railway oper. income 8,0224368 9.821.477 11.358.188 8,678,403
Net after charges 4,318,242 5,574,913 6,346,745 3.073.321
* Surplus 2.486,628 3,785,768 4,526.733 1,281,771
* After guarantees and preferred dividends.
ra"Last complete annual report in Financial Chronicle Mar. 28 '31, p. 2377

Pennsylvania Railroad Regional System.
Month of May- -Jan. 1 to May 31-

1931. 1930. 1931. 1930.
Freight 927.708.289 $36.786,312$137,082,4869171.754,919
Passenger 7,552.545 9.776,493 39,165,142 50.492,951
Mail 1,083,386 1.130,827 5,339,447 5,610.702
Express 999,549 1,425,623. , .5,947,412
All other transportation- 798,427 1.120,034 3,748.158 4,954.172
Incidental 1,190,818 1 685,103 6,043.706 7.533,337
Joint facility-Credit... 62,113 72,891 307.106 373,511
Joint facility-Debit - - 5,995 6,501 30,500 32.725

Railway oper. revs-939.389.132

Expenses-

$51,990,782$195,482,8023246,634.279

Maint. of way & struct- $4,792,224 $6.350,452 $25,045,487 $29.807,478
Maint. of equipment _ _ _ 8,604,935 9,800,049 42,320,367 49,742,539
Traffic 802,086 855,257 3,991,681 4.524,379
Transportation 15,172,030 18.368,205 77.151.063 92,258,937
Miscellaneous operat'ns- 546,769 655,357 2,876.039 3,326.299
General 1,594.713 1,683,030 8,068,003 8,615,427
Transp. for Inv.-Cr 43,111 48,410 96,673 193,636

Railway oper. exp_ -931,469,646 $37.664.9408159.355.9679188.081.423

Net rev. from TT. oper-- $7,919,486 $14,325,842 $36,126,835 558,552.856

Railway tax accruals__ $3,065,200 $3,364,303 912,295,200 $13.495.127
Uncollect. railway revs- 5,041 11,811 44,013 36,056

Railway oper. income_ 84,849.245510,949.728 $23,787,622 $45,021.673

Equip. rents (deb. bal.) $1,014,484 11.130,270 $4.837.040 55,117.923
Jt. facil. rents (deb. bal.) 169,907 202.272 763.596 826,795

Net railway oper. Inc- $3.664,854 $9,627,186 $18,186,986 $39,076,955
i3rLast complete annual report in Financial Chronicle April 4 '31, p. 2568

St. Louis-San Francisco Railway Co.
(Excluding Subsidiary Lines)
-Month of May-

1931. 1930.
-5 Mos. End. May 31-

1931. 1930.
Operated mileage  5,266 5,313 5,266 5.314
Freight revenue  $4,013,654 34,559.576 519,200,555 $13,924,913
Passenger revenue  496,859 722,788 2,402,118 3.696,467
Other revenue  434,406 571,660 2,077,039 2,565.265

Total oper. revenue- - $4,944,919 $5,854,026 123,679.713 530.186,657
Maint. of way and struct 515.774 785,287 2,528,241 3.735,413
MaInt, of equipment- 830,872 1,181.634 4,268,376 5,884.016
Transportation expenses 1.728,230 2,077,404 8,650.723 10.847,142
Other expenses  351.960 294.714 1.797,649 1,651.326

Total oper. expenses- - $3,426,838 14,339.042 $17,244,990 $22.117.898
Net ry. oper. income_ - - 1.089,652 1,148.987 4,448.660 6,452,422

Bal.avall.for interest- $1,150,002 51.573,897 55,016.880 $7.418,250
Burl). after all charges- - 98,866 520.222 485,098 3,225,838

Note-There was a surplus for the System (including Subsidiary Lines)
for the month of May 1931. of $11.150.72. a decrease of $462.754.51; but
a deficit for the period Jan. 1 to May 31 1931 of 8987,505.49, a decrease of
$3,008,786.85.
PO-Last complete annual report in Financial Chronicle Mar. 14 '31, p. 1975

St. Louis Southwestern Ry. Lines.
Month of May- 1931.

Miles operated  1,913
Railway oper. revenues- 91,612,016
Railway oper. expenses_ 1,080,009
Ratio of oper. exps. to
oper. revenues  67.00%

1930.
1,816

51,853.880
1,367,873

73.78%

1929.
1,746

$1,985,413
1,586.982

79.92%

1928.
1.747

81,916,420
1,532,591

79.94%

Net rev. from ry. oper. $532,006 $486,006 $398,430 8383.829
Ey, tax accruals & un-

collect. ry. revenues_ - 90,996 96,173 88,511 74,709

Railway oper. income- $441,010 9389.833 $309,920 3309,119
Other ry. open Income  26,625 33.995 37,740 31,366

Total ry. oper. income $467,635 $423,829 9272,179 9277,753
Deduct, from ry. oper.
Income  162.475 199,977 62,969 59.707

Net ry. oper. income_ $305,159 8223,851 3209.210 $218,045
Non-operating income.. 16,382 28,260 18,847 25.844

Gross income  $321,542 9252,112 $228,057 $243,890
Deduct. from gross inc  250,762 232,386 218,957 222.752

Net Income  $70,779 $19,725 99.100 921.137
5 Mos. End. May 31- 1931. 1930. 1929. 1928.

Miles operated_ _   1,913 1,816 1,746 1,747
Railway oper. revenues_ 57,531,471 19,776.481 $10.467,073 $10,190,855
Railway °per. expenses_ 5,884,173 7,567,406 8,387.748 7,877.359
Ratio of oper. exps. to
oper. revenues  78.13% 77.40%

Net rev, from ry. oper. 91,647.298 52,209,074 32,079,324 $2,313,495
By. tax accruals & uncol-

lect, ry. revenues_ _ _ _ 442,003 452,694 464.769 484,682

Railway oper. income_ 81,205,295 31.756.380 51,614,556 51,828,813
Other ry. oper. income  138.659 173,411 180,391 83,602

Total ry. oper. Income 51.343,955 $1,929,792 51.434.164 $1,745,210
Deduct, from ry. oper.
income  837.456 855.465 312,785 307.214

Net ry. oper. income_ $506,498 51,074,326 51,121,379 51,437,995
Non-operating income_ _ 59,776 71,050 121,929 118,148

Gross income  9566,275 81,145,376 31,243,308 31,556,144
Deduct, from gross Inc  1,235,027 1,135,478 1,093,296 1,102,472

Net income Def.$668,751 89.898 $150,012 $453,671
"Last complete annual report in Financial Chronicle May 16,31, p. 8706
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Soo Line-System.
(Minneapolis St. Paul & Sault Ste. Marie Ry. Co.)

(Including Wisconsin Central Ry. Co.)
Month of May- 1931. 1930. 1929. 1928.

Freight revenue  $2,134,248 $2,894,688 $3,720,642 $3,281,257
Passenger revenue  151,521 245,517 289,416 309,595
All other revenue  234,086 304,293 353.351 296,861

Total revenues  $2,519,856 $3,444,498 $4,363,409 $3,887,717
Maint. of way & struct.
expenses  424,372 623,023 570,670 665,029

Maint. of equipment  491,666 671,271 768,010 786.737
Traffic expenses  83,390 86.216 86,078 77,806
Transportation expenses 1,025,464 r.260,163 1,440,569 1,442,009
General expenses  133.957 141,082 142,085 137,588

Total expenses  $2,158,851 $2,781,757 $3,007,414 $3,109,173
Net railway revenues_ 361,005 662.741 1,355,994 778,542_ -
Taxes & uncoil. ry. rev  218,336 235,500 256,461 221,351

Net after taxes-Cr  $142,668 $427,240 $1,099,533 $557,190
fire of equipment-Dr_ 59,285 78,575 64,625 56,382
Rental of terminals-Dr. 74,429 74,682 69,414 61,946

Net after rents-Cr_ _ $8,954 $273,983 $965.493 $438,860
Other income, net-Dr_ 32,685 1,033 15,873 Cr50,575
Int. on funded debt-Dr. 581,755 570,862 569,225 591.646

Net deficit  $605,487 $297,912 Cr$380,295 $102,208

Div. of net pref. or def.
between:

Soo Line-Dr  401.191 235,628 Crl 84,297 44,573
W. C. By. Co.-Dr   204,295 62,283 Cr196,097 57,635

System-Dr  $605,487 $297,912 Cr8380,395 $102,208

5 Mos. End. May 31- 1931. 1930. 1929. 1928.
Freight revenue $10,169,727 $12,712,885 $15,053,625 $14,552,605
Passenger revenue  819,938 1,291,910 1,691,086 1,852,727
All other revenue  1,048,694 1,257,457 1,395.212 1.281,380

Total revenues $12,038,360 $15,262,253 $18,129,924 $17,686,712

Maint. of way & struct.
expense  1,752,885 2,461,927 2,360.866 2,486,539

Maint. of equipment_ 2,699,317 3,453,141 3,681,156 3,739,506- _
Traffic expenses  375,756 402,044 387,165 382,748

Transportation expenses 5,106,633 6,368,402 7,187,599 7,267,919
General expenses  661,920 710,677 661,411 669,709

Total expenses $10,686,514 $13,397,093 $14,278,200 $14,546,425
Net railway revenues_ 1,351,846 1,865,159 3,851,724 3,140,289_ _
Taxes & uncoil. ry. rev_ _ 1,051,580 1,129,193 1,180.366 1.058,865

Net after taxes-Cr_ _ 8300,265 $735,966 $2,671,358 $2,081,423
fire of equipment-Dr_ 303.991 334,379 291,591 303,574
Rental of terminals-Dr. 366,704 355,621 321,491 307,662

Net after rents-Cr_ Dr370,429 45,965 $2.058,276 $1,470,185
Other income, net-Dr.. 108,058 48,496 Cr15,496 Cr69,924
Int . on funded debt-Dr. 2,844,333 2,792,660 2,784,001 2,902,572

Net deficit  $3,322,821 $2,795,192 $710,229 $1,362,462
Div. of net def. between:
Soo Line-Dr  1,795,859 1,419,886 202,245 564,501
W. C. By. Co -Dr.... 1,526,961 1,375.305 507,983 707,961

System-Dr  $3,322,821 $2,795.192 $710,229 $1,362,462

PZPLast complete annual report in Financial Chronicle May 9 '31, p. 3513

Virginian Railway.
Month of May- 1931. 1930. 1929. 1928.

Operating revenues $1,262.587 $1,351.148 $1,690,801 $1,445,943
Operating expenses 685,074
Railway oper. income_ . 422,512 408,306 673.180 392,140
Gross income 580,499 609,542 834,233 498.810
Net income 231.592 267,893 504,866 162,950

5 Mos. End. May 31- 1931. 1930. 1929. 1928.

Operating revenues $6,426,820 $7,556,596 $8,117,056 $7,666,584
Operating expenses 3,623,650 4.039,549
Railway oper. Income- _ _ 2.038.101 2.715,038 3,157,603 2,386.601
Gross income  2,797,245 3.453,011 3,830,522 2,940,950
Net income 1,073,868 1,801,074 2,182,591 1,260,609

I" Last complete annual report in Financial Chronicle April 18 '31, p. 2954

Wabash Railway.
Month of May- 1931. 1930. 1929. 1928.

Operating revenues $4,523,663 $5,459,291 $6,464.191 $5,800,211
Expenses 3,631,951 4,242.677 4,979,024 4,463.932
Net ry. oper. income.-- 259.481 583.247 893,427.932
Gross income 366,875 710,539 1,049,618 907,343
Net corporate income -266,562 90,163 426,975 309.709

5 Mos. End. May 31- 1931. 1930. 1929. 1928.

Operatingrevenues 821.381,567 $27,312,482 $30,829,915 $28,077,506
Expenses 17,298,491 21.329,876 22,817,778 21,357,219
Net ry. oper. Income- 1,161.897 2,907.428 4,921,037 3,895,237
Gross income 1,695,362 3,728,991 5,667,888 4.542,766
Net corporate income- ---1,436.591 775,934 2,593.110 1.654.365

r A r Last complete annual report in Financial Chronicle Apr. 18 '31, p. 2353.

Western Maryland Ry. Co.
Month of May- 1931. 1930. 1929. 1928.

Operating revenues  31.160,918 $1,525,813 $1,545,016 $1,509,126
Operating expenses  802,619 1.007.610 1,086.317 1,066,532

Net oper. revenue.-- $358,299 $518,203 $458,699 $442,594
Taxes  75,000 90.000 80,000 85.000

Operating income...... $283,299 $428,203 $378.699 $357.594
Equipment rents  21,059 29,257 54,189 27,950
Pt. facil. rents (net Dr.). 15,857 16,046 17,215 15,216

Net ry. oper. income- $288,501 $441,414 $416,673 $370,328
Other income  11,955 7,105 10,792 7,672

Gross income  $300,456 $448,519 $426,465 $378,000
Fixed charges  291,328 289,821 248,380 251.838

Net income  $9,128 $158,698 $178,085 $126.162

5 Mos. End. May 31- 1931. 1930. 1929. 1928.

Operating revenues  $6,382,575 87,580,308 $7,480,000 $7,723,771
Operating expenses  4,230,290 4,995,599 5.203.473 5,400,528

Net oper. revenue  $2,152.285 32.584,709 $2,276,527 $2,323.243
Taxes  375,000 440.000 400,000 425,000

Operating income..  $1,777,285 32.144.709 $1,876,527 $1,898,243
Equipment rents  111,099 200.599 295,732 201,067
Jt. Path. rents (net Dr.)_ 82,548 83,862 86.236 79,782

Net ry. oper. Income- $1,805.836 $2,261,446 $2,086,023 $2,019.528
Other income  63,342 66,276 74.689 55.033

Gross income  $1,869,178 $2,327,722 $2,160,712 $2,074,561
Fixed charges  1,442,577 1.451,333 1,245,025 1,262,162

Net income  $426,601 $876,389 $915,687 $812,399

tarLast complete annual report in Financial Chronicle June 6 '31, p. 4228

Southern Pacific Lines.
Month of May- 1931. 1930. 1929. 1928.

Aver. miles of road oper_ 13,824 13.839 13,618 13,634
Revenues-

Freight $13,092,958 $16,465,685 $19,339,035 $18,468,260
Passenger  2.987.312 3,599,920 4,105,888 4,016,542
Mail  396,051 416,490 684,887 374,843
Express  540.821 690,310 841,917 764.654
All other transportation_ 435,700 388,942 578.106 707,470
Incidental  438,060 471,220 611,106 562.057
Joint facility-Cr  17,060 23,088 27,412 24,840
Joint facility-Dr  67,170 114,040 115,688 119,537
By. oper. revenues.... -$17,840,795 $21,941,618 $26,072.667 $24,806,829
Expenses-

Maint. of way & struc  2,121,760 3,053.425 3,275,560 3,483.643
Maint. of equipment  2,716,587 4.065,683 4,870.487 4,392,761
Traffic  610,835 657,148 669,227 638,628
Transportation  6,511,847 7,695,997 8.569,011 8,627,547
Miscellaneous  324.027 416,334 456,701 415,617
General  868,865 971,603 982,488 924,689
Transp. for Invest.-Cr-  69.182 150,937 107,834 103,560

By. oper. expense $13.084,742 $16,709,254 $18.652,643 $18,370,769
Income-

Net rev, from ry. oper  4,756,053 5,232,363 7.420,024 6,436,051
Railway tax accruals...... 1,226,299 1,521,244 1,886,932 1,510,853
Uncollec. ry. revenues  6,031 5,681 6.766 4,896
Equipment rents (na)  765,659 752,075 616.243 614,969
Joint facility rents (net)_ 26.145 34,327 17,339 7.942

Month ofMay-
Operating Revenues-

Freight $10,511,617 $11,080,009 313,087.185 $12,893,697

Passenger  1.448,260 1,875,867 2,249,361 2,170,031

Mail  415,650 409,356 411,706 354.674

Express  312.781 373,622375,675 375,108

All other transportation_ 343.762 401,948 423,407 418.303

Incidental 257,313  250,163 360.973 345.157

Railway oper. revs-- -$13,289,383 $14,390,965 $16,908.305 $16,556,970

Operating Expenses-
Maint. of way & struct  2,132,395 2,335,317 2,989,152 2,988,137

Maint. of equipment.-- 2,521,037 2,941,311 3,241,963 3.309,345

Traffic  415,486 511,428 511,243 490.435
Transportation  4,115,566 4,454,195 4.793,102 4,805,459

Miscell. operations  247,496 297,786 413.974 384.502

General  682,273 681.077 710.199 697,796

Transp. for invest.--Cr. 185 3,006

Railway oper. exps-310.114,068 311,221,114 812,059.633 $12.672,668
Income Items-

Net rev, from ry. oper- 3.175,315 3,169,851 4,248.672 3,884.302

Railway tax accruals-- 1,230,408 1,317.654 1.348,536 1.293,242

Uncoil. ry. revenues_ _ _- 2.045 1,121 1.452 Cr16

Net ry. oper. income.. $2,731,917 32,919,034 $4,892,741 $4,297.390
5 Mos. End. May 31-

Aver. miles of road oper_ 13.824 13,841 13.614 13,562
Revenues-

Freight 861,250.145 379,096,290 $91,544,583 $84,236,220
Passenger  14,624.490 18,626,544 20,227,555 20,086,809
Mail  1.973,050 2,042,081 2,363,928 1,793,710
Express  2,307,580 2,603,889„ . ,. 14
All other transportation- 1,994,206 2,110,429 3,583,971 3,486,278
Incidental  2,091,411 2,746,025 3,156,292 2,816,771
Joint facility-Cr  92.782 127,860 147,899 134,433
Joint facility-Dr  424,368  585,201  582,992 592,311

By. oper. revenues_ -$83.909,299 3106767,921 3123634,383 3114797.863

Expenses-
Maint. of way & struc  11,368,928 15,009,870 16,092,215 15,824,429
Maint. of equpment_   16.439.136 20,810,506 22.772,998 21,353,219
Traffic  2,783,365 3,192,284 3,160,447 3,130.328
Transportation  31,930,327 37,944,391 42,081,551 41,020,041
Miscellaneous  1,567,723 2,062,762 2,219,054 1,946,800
General  4.432,719 4.957,688 4.792,450 4,844.089
Transp. for Invest.-Cr_ 319,923 709,172 546.627 555.556

By. oper. expense- - - -$68,202,277 $83,358,332 390,572.089 387.581,209

Income-
Net rev, from ry. oper.... 15,707.021 23,409,588 33,062,294 27.216,654
Railway tax accrua s -   7.043.125 7,743.425 8,955.794 8,164,176

Uncollec. ry. revenues  24.244 28,004 40,243 30,182
Equip. rents (net)  2,940.063 3,085,136 3,009,841 2,380,460
Joint facility rents (net)..  Dr24,494 48.087 7,626 268.462

Net ry. oper. income.. $5,724,082 $12,504,934 $21,048,788 $16,910,299
fairEast complete annual report in Financial Chronicle May 9 '31, p. 330

Texas & Pacific Ry.
Month of May- 1931. 1930. 1929. 1928.

Railway oper. revenues.. $2,635,268 $3,228,346 $3,914,503 $4,403,432
Net rev, from ry. oper- 896,077
Railway oper. income  745,190
Net ry. oper. Income_ _ - 557,208 491,087 667,023 1,058,147
Net income  240,070 196,001 469,700 855,582

5 Mos. End. May31- 1931. 1930. 1929. 1928.
Railway oper. revenues- 12,991,913 16,267,646 19,122,055 20,329,388
Net rev, from ry. oper_ 4,072,869
Railway oper. income_   3 383 918„
Net ry. oper. income_ _ - 2,427,468 2,777,832 3,295,264 4,117,107
Net income  842,382 1,289,455 2,231,912 3.158,825

larLast complete annual report in Financial Chronicle June 20 '31, p. 4580

Union Pacific System.
1931. 1930. 1929. 1928.

By. oper. Income..___ $1,942,862 $1.851,076
Equip. rents (net)-Dr. 566.004 390,972
Joint facil .rents (net) Dr. 60,142 48,775

Net Income  $1,336,716 $1,411,329
Aver. miles of road oper_ 9,863 9.877
Ratio of expenses to revs. 76.11% 77.97%

5 Mos. End. May 31- 1931. 1930.
Operating Revenues-

Freight 351.135,091 $55.439,762
Passenger  6.470,481 8,292.121
Mail  2,054,614 2,125,616
Express  1,181,422 1.449,360
All other transportation- 1.479,467 1.792,853
Incidental  1.199,258 1,155,524

82.898.684 82,591,076
377.808 507,720
81,742 80,274

32.439.134 82,003,082
9,857 9,784

74.87% 76.54%
1929. 1928.

864,631.036 361.171.057
9,926.220 9,790,689
2,139,722 1,783,548
1.440,354 1.413.975
1.894,868 1,919,385
1.510.699 1.476.241

Railway oper. revs- -$63,520,333 370.255,436 381,542.899 377,554.895
Operating Expenses-

Maint. of way & struct-- 8.815,503 9,378.576
Maint. of equipment...... 13.013,548 14.586,631
Traffic  1.855,544 2,071,366
Transportation  20,659.298 22,885,660
Miscell. operations  1,209.517 1,331,230
General  3,365,994 3,359.137
Transp. for invest.-Cr_ 4,962

11.610,054 11,660.547
15,858,850 15,933,200
2.022,091 1,951,287

24,675.743 23,516,175
1,663.525 1,602,248
3,442,358 3,371,971

2,230 9,081

Railway oper. caps-848.914,442 853,612,600 359.270.391 358.026,347
Income Items-

Not rev, from ry. oper.... 14,605.801 16,642,836 22,272,508 19,528,548
Railway tax accruals.-- 6,232,658 6,726,757 6,734,651 6,373.460
Uncoil. ry revenues  4.486 3,580 5,564 3,519

By. oper. Income-- $8,368,747
Equip. rents (net)-Dr. 2,641,904
Joint facil . rents (net)Dr.. 239,608

Net income  $5,487,235
Aver. miles of road oper_ 9,858
Ratio of expenses to revs 77.01%
rirLast complete annual report in Ft

89.912.499 315,532.293 813,151,569
1,841.073 1,693,613 2.323,150
242,854 378,983 419.719

$7,828,572 $13,459.697 $10,408,700
9,878 9,857 9.785

77.31% 72.69% 74.82%

nancial Chronicle Apr. 25 '31, p. 3180
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FINANCIAL REPORTS

Brazilian Traction, Light & Power Co., Ltd.
(18th Annual Report-Year Ended Dec. 31 1930.)

STATISTICS or COMBINED COMPANIES FOR CALENDAR YEARS.
1930. 1929. 1928. 1927.

Miles of track  528.89 522.69 456.31 447.56Miles run  66,528,432 64,577,295 56,849,653 53,239,125
Passengers carried 743,795,671 719,864,725 626,140,322 584,055,133
Kilowatt hours sold 791,519,651 816,557,897 721,436,512 629,558,995Total consumers light and power_ 317,494 301,196 261,028 230,721G911 sold (cubic meters) 114,368,317 111,837,003 96,127.420 91,590,612Gas consumers  74,979 70,479 59,577 84,241
No. of telephones in operation  105,828 105,499 99,155 86,053
COMBINED REVENUE STATEMENT OF PARENT COMPANY (BRAZILIAN
TRACTION, LT. db POWER CO.) AND OPERATING SUBSIDIARIES.
Calendar Years- 1930. 1929. 1928. 1927.Approximate value of lancets  10.88 eta. 11.97 eta. 12.06 eta. 11.96 eta.Gross earnings $46,898,444 $49,351,215 $42,774,813 $38,319,989Net earnings  27,549,594 28,052,961 24.869,330 22,054,624Miscellaneous revenue  • 192,837 281,998 145,933 50,876

Total revenue of subsidiaries -$27,742,431 $28,334,959 $25,015,263 $22,105,500:Bond interest Sc other charges_ 3,588,938 3,787,334 3,801,295 3,889,853Reserve for deprec. & skg. fund__ 7,745,594 7,362,991 6,829,974 6,156,699

Total charges of subsidiaries ...411,334,532 $11,150,325 $10,631,269 $10,046,552Balance, being gross rev. of Brazil
Tree., Light & Pow. Co., Ltd__ 16,407,899 $17,184,634 $14,383,994 $12,058,948Interest on investments, ace  438,177 420,545 378,625 467,293

Total $16,846,076 $17,605,179 $14,762,619 $12,526,241Deduct-General & legal expenses
& administrative charges  420,737 394,083 341,015 278,572Preferred dividends (6%)  24,315 (82)30,462 x54,392 529,277Common dividends (31.50)9,507,021 11,471,108 x8,013.752 (6)6,416,578Stock dividends (2%)2,544,521

General amortization reserves-- 400.000 350,000 300,000 300,000

Balance, surplus  3,949,482 5,359,526 6,053,460 5,001,814
x Includes two dividends of I % each on shares of $100 par value and twodividends of 44 cents each on shares of no par value.

CONSOLIDATED BALANCE SHEET (CO. AND SUB. CO.'S), DECEMBER 31.
ancludes Rio do Janeiro Tramway, Light & Power Co., Ltd. (and its subsidiaries,Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd., Sao PauloEectrie Co., Ltd., City of Santos Improvements Co., Ltd., and Brazilian Hydro-Electric Co., Ltd.1

1930. 1929. - 1928. 1927.
Assets- $ 8 t $Properties, plant dr equip, const.
expenses, at cost, inel. Int. dur- •
ing construction, &i: 208,491,315 196,764,671 164,169,371 151,179,417Cost of securities & adv. to co.'s
own, or control, by sub. co.'s,
incl. premium paid on shares or
subsidiary companies acquired_ 89.921,922 88,620,448 79,709,835 74,654,901Rights, franchises, contracts,
good-will, discount on bonds
share and bond issue expenses_ 47,348,749 46,775,756 49,494,243 51,011,754Sinking fund investments:
Rio de Jan. Tram., L.& P. Co.,

Ltd., 1st mtge. bonds at cost 9,857,685 9.091,496 8,364.956 7,674,858Sao Paulo Electric Co., Ltd ,
1st mortgage bends  1,044,730 911,765 707,100 588,347Stores in hand and in transit, incl 

construction material  9,021,010 10,297,912 8,093,233 7,722,301Sundry debtors & debit balances_ 5,114,628 4,341,266 4,350,818 4,767,957Invest. (Gov't securities at cost)  728,991 5,610,758 5,495,368
Cash in hand and in banks  5,079,433 6,542,480 8,427,432 238,470

Total
LiabilUies-

Capital stock-Brazil. Traction,
Light & Power Co., Ltd.-Auth-
orized, $190,000,000; issued_

- 
-173,398,078

Auth. and issued, 6% cum.pf.shs. 393,400
Shares of subsidiary companies_ - 977,633
Rio de Janeiro Tramway, Light
& Power Co., Ltd.:

First mtge. 30-yr. 5% gold bds. 25,000,000
5% 50-year mtge. bonds  19,408,877
5% 22-year bonds  1,304,335

376,608.494 368,956,553 328,812,357 297,838,004

169;167,605 137,081,950 109,309,200
417,500 764,400 7,279,100
978,233 5,000 5,100

25,000,000 25,000,000 25,000,000
19,756,924 22,250,945 22,613,817
1,275,901

Sao Paulo Tramway, Light &
Power Co., Ltd.:

5% let mtge. debentures 4,276,000 6,000,000
5% perpetual consol. deb. stock 3,999,996 3,999,996 3.999,996 3,999.996

Sao Paulo Electric Co., Ltd.-
5% 50-year 1st mtge. bonds  a9,733,333 9,733,333 9,733,333 9,733,333

City of Santos Impts. Co., Ltd.:
5% 1st charge debentures 9,733
5% tramway debentures  362,080 408,313

Bond, debenture and share war-
rant coupons outstanding  303,923 997,878 2,249,987 1,691,971

Accrued charges on cum, pref.
shares and funded debt  1,226,790 1,232,022 1,241,915 1,329.567

Sundry cred. & credit balances.- 7,780,752 10,104,621 8,911,063 8,510,017
Insur. funds for injuries dr damage 337,085 344.764 328,447 294.525
*Provision for depree. & renewals

(bal. aft. meet'g renew, to date) 46,622.085 43,952,507 38,554,787 35,454,721
Sinking fund reserves  14,839,408 13,653,422 12,526,845 11,355,121
General amortization reserve  4,610,000 4,210,000 3,860,000 3,560,000
General reserves  52,482,753 52,228,172 47,934,909 42.682,206
Profit and loss, balance Dec. 31:

Braz. Tree.. Lt. & Pr. Co., Ltd. 13,682,553 11,306,893 9,947,367 8.893.907
Subsidiary companies  145,412 178,736 145,412 145,412

Total 376,608,494 368,956,553 328,812,356 297,838,004

*ThLs reserve includes provision for depreciation and renewals of physical assets
of companies owned or controlled by subsidiary companies.
a In addition, there are bonds outstanding of companies owned or controlled by

the sub. co.'s, equivalent to $6,880,015, on which the yearly int, charge, amounting
to $344,448, is provided out of the revenue of the sub .co .'s.

Note.-Above figures are given in Canadian currency.-V. 132, D. 2963.

American Car & Foundry Co.

(32nd Annual Report-Year Ended April 30 1931.)

The remarks of President W. H. Woodin, together with
income account and balance sheet as of April 30 1931 will
be found under" Reports and Documents" on a subsequent
page.

xRNSULTS FOR FISCAL YEARS ENDED APRIL 30.

1930-31. 1929-30. 1928-29. 1927-28.
Earnings from all sources

after providing for tax $3,026,789 $8,704.093 $5,665,854 $6,590,956
y Renewals, repairs, &c.. 1,620,442 3,340,328 2,950,679 2,836,401

Net earnings  $1,406,347 $5,363,765 $2,715,174 $3,754,555
Pref. dividends(7 %)  2,100,000 2,100,000 2,100,000 2.100,000
Divs. on common ($4) - 2,400,000 (6)3,600.000 (6)3,600,000 (6)3,600,000

Deficit  $3,093,653 $336,235 $2,984,826 $1.945,445
Previous surplus  40,138,673 40,138.673 40.138,673 40,138,673

Surplus $37.045,021 $39,802,438 $37,153,847 $38,193,228
z Com. stk. div. reserve- 2,400,000 336,234 2,984,825 1,945,445

Total surplus $39,445,021 $40,138,673 $40.138,673 $40,138,673
Shs. corn. mast. (no par) 600,000 600,000 600,000 600,000
Earns, per share on corn. Nil $5.40 $1.02 $2.76
x Consolidated statement, including company, its wholly owned sub-

sidiaries, American Car & Foundry Securities Corp. and American Car &
Foundry Export Co. y Includes renewals, replacements, repairs, new
patterns, flasks, &c. z Being common stock dividends paid from reserve
applicable for that purpose.

CONSOLIDATED BALANCE SHEET APRIL 30.

1931. 1930.
Assets- $ '

Cost of prop-- 72,011,943 72,420,834
Mater, on hand_ 5,181,298 8,765,083
Accts. and notes
receivable-- 14,794,461 23,208,219

Stocks Sc bonds
od other com-
panies (at cost
or less)  4,377,203 6,249,831

U. S. ars. of in-
debtedness Sc
Liberty bonds 3,288,953 3,288,953

Cash  7,283,789 5,064,492

1931. 1930.
Liabilities- $

Preferred stock. 30,000.000 30,000,000
Common stock_x30,000,000 30,000,000
Accts. Day., &c.. 1,777,226 9,569,314
Federal taxes-- 132,057 558,080
Insur. reserve-- 1,500,000 1,500,000
For gen. overh'd
im pt. & maint. 212,641 212.641

Reserve for diva.
on coin. stock 3,133,495

Res. for employ_ 62,208
Divs.pay. July 1 675,000
Surplus account 39,445,021

5,533,495
62,208

1,425,000
40,138.673

Total 106,937,649 118,997,413 Total 106,937,649 118,997.413
x Represented by 600,000 no par shares.-V. 132 p. 4245.

&nerd Corporate anb 3inbefitment "WIZ.
STEAM RAILROADS.

Railroads Propose to Raise All Rates.-No exception is planned on grain,minerals or international traffic, they tell L-S. C. Commission; answer tothe order for specific data admits that modifications may be necessary.New York "Times" June 26_, p. 48.
Urges Extension of Railroad Field.-Elisha Lee, Vice-Pros, of PennsylvaniaEft., proposes they be allowed to enter all transport lines. New York"Evening Post" June 25, D. 21.
Merchants Favor Freight Rate Rise.-Association approves reasonable ad-vance, without endorsing 15% proposal. N. Y. "Times" June 22. p. 29.Rail Motor Accord on Traffic Sought.-Spokesmen for carriers and auto-mobile industry confer on compromise plan. N. Y. "Times" June 20, D. 24.Taxes Took One-third of Railway Net in First Four Months of 1931.-Morethan one-third of the reduced net earnings of the railroads in the first fourmonths of 1931 were disbursed for taxes. N. Y. "Times" June 20. p. 24.
Freight Cars in Need of Repairs .--Class I railroads on June 1 had 170.165freight cars in need of repairs, or 7.7% of the number on line, according tothe car service division of the American Railway Association. This wasan increase of 4,164 cars above the number in need of repair on May 15,at which time there were 166,001 or 7.5%. Freight cars in need of heavyrepairs on June 1 totaled 119,955, or 5.4%, an increase of 2,062 comparedwith the number of May 15, while freight cars in need of light repairstotaled 50,210, or 2.3%, an increase of 2,102 compared with May 15.Locomotives in Need of Renairs.-Class I railroads of this country on

June 1 had 5,910 locomotives in need of classified repairs, or 10.8% of thenumber on line, according to reports just filed by the carriers with thecar service division of the American Railway Association. This was adecrease of 219 locomotives below the number in need of such repairs on
May 15, at which time there were 6,129, or 11.2%. Class I railroads onJune 1 had 9,709 serviceable locomotives in storage compared with 9,519on May 15.
Smaller Number of New Freight Cars and Locomotives Placed in Service.-

Class I railroads of the United States in the first five months of 1931 placed
6,448 now freight cars in service, the car service division of the AmericanRailway Association announced. In the same period last year 42.122 new
freight cars were placed in service. Of the new freight cars installed during
the first five months this year, 2,849 were box cars, while there were 2,787
new coal cars placed in service. In addition, there were installed in the
five months' period this year 262 flat cars, 542 refrigerator cars and eightmiscellaneous cars. The railroads on June 1 this year had 7,617 new
freight cars on order, compared with 30,680 on the same day last year.
The railroads also placed in service in the first five months this year 71

new locomotives compared with 339 in the same period in 1930. New
locomotives on order on June 1 this year totaled 51 compared with 431 on
the same day last year.

Freight cars or locomotives leased or otherwise acquired are not in-
cluded in the above figures.

Surplus Freight Cars.-Class 1 railroads on June 8 had 613,515 surplus
freight cars in good repair and immediately available for service, the

ear service division of the American Railway Association announced.
This was a decrease of 2,109 cars compared with May 31. at which time
there were 615.924 surplus freight cars. Surplus coal cars on June 8
totaled 230,960, a decrease of 7,544 cars within a week, while surplus box
cars totaled 311.285, an increase of 4.966 for the same ptriod. Reports
also showed 32,026 surplus stock cars, an increase of 875 cars above the
number reported on May 31. while surplus refrigerator cars totaled 16,050.
an increase of 47 for the same period.

Railroads Instati Rail Motor Cars.-In an effort to bring about still greater
efficiency and economy in operation and counteract declining passenger
revenues, particularly on branch lines, due largely to loss of traffic caused
by the increasing use of motor buses and privately owned automobiles,
62 railroads of the United States, Canada and Mexico have, since 1923
Installed in service 730 rail motor cars, according to a report submitted at
the closing session of the 12th annual convention of the mechanical division
of the American Railway Association. Of the total number of railroads.
58 located in the United States have placed in service 673 rail motor cars,
while three Canadian roads have installed 50 and one Mexican road 7. For
the most part these cars are being operated on linos where traffic is light
and as a substitute for steam trains. The cars vary in size, but for the
most part they have a seating capacity ranging from 40 to as high as 121
passengers. The value of rail motor cats lies in the fact that they are less
expensive to operate than a steam train, but yet satisfactorily meet passen-
ger, mail and express traffic requirements where from an economic stand-
point conditions do not warrant more extensive service.

Matters Covered in the Chronicle of June 20.-(a) The petition of the rail-
roads for higher freight rates and increased revenues, p. 4478. (b) Cleveland
Chamber of Commerce starts drive to rally nation in support of higher
freight rates on the railroads; buying power stressed; with this restored,
railroads would effect business upswing, it is argued, p. 4480. (c) Insur-
ance group for rail rate rise; life company heads plan with savings bankers
to argue before I.-S. C. Commission, p. 4481. (d) Net income and rate
of return on property investment of railroads, p. 4520. (e) Railroad
wages last quarter of 1930 heaviest ever known, p. 4521.

Atchison Topeka & Santa Fe Ry.-Construction of
Branch Line.-
The 1.-s. C. Commission, June 4, issued a certificate authorizing the

company to construct a branch line of railroad extending from a con-
nection with one of its existing lines near Loving Station, in a general
easterly direction approximately 5 miles, all in Eddy County, N. M.
The chief purposes of the proposed branch line are to provide transportation
facilities to a potash refinery being developed.-V. 132. p. 3709, 3519.

Baltimore & Ohio RR.-Regular Dividends.-
The directors OD June 24 declared a regular quarterly dividend of $1.25

per share on the outstanding common stock. par $100, payable Sept. 1 to
holders of record July 18. A like amount was paid on June 1 last. Quar-
terly distributions of $1.75 per share were made on this issue from Dec. 2
1929 to and including March 2 1931.
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The directors also declared the regular quarterly dividend of 17, on the
4% non-cum. pref. stock, payable Sept. 1 to holders of record July 18.
-V. 132, p. 4403.

Brooksville & Ohio River RR.-Abandonment.-
The I.-S. C. Commission, June 6, issued a certificate authorizing the

company to abandon, as to interstate and foreign commerce, its line of
railroad extending from Brooksville to Wellsburg, approximately 10 miles,
all in Bracken County, Ky.-

Central of Georgia Ry,-New Director.-
Edward R. Richardson has been elected a member of the executive

committee and as a director.--V. 132, p. 2753.

Central RR. of New Jersey.-Ontits Extra Dividend.-
The directors have voted to omit the usual semi-annual extra dividend

of $2 per share due at this time, but declared the regular quarterly dividend
of $2 per share payable Aug. 15 to holders of record Aug. 5.

Usual extra dividends of $2 per share have been paid semi-annually in
every year since and including 1900. The last extra distribution at this
rate was made on Jan. 151931.-V. 132, p. 3520.

Charleston & Western Carolina Ry.-Bonds.-
The I.-S. C. Commission, June 13, authorized the company to procure

the authentication and delivery of $53,000 of first consolidated mortgage
series B 50-year coupon gold bonds in reimbursement of capital expendi-
tures.-V. 132, p. 1985.

Chicago & Alton RR.-B. & 0. Brief Filed.-
The brief of the Baltimore & Ohio in the proceedings on its proposal to

acquire the Chicago & Alton, denies the contentions of minority stock-
holders which were advanced before the I.-S. C. Commission.
The only objection, the brief stated, comes from a comparatively small

number of stockholders who ask that the applicactions be denied as a means
of accomplishing private gains, and in utter disregard of the chaos and loss
which would result from denial of the application.
It was pointed out that the stock which Is now claiming a largo equity

in the properties and a commensurate payment is the same stock which
the Commission In another proceeding said was stock which would control
property which it did little If anything to create.

A,sks Right to Operate Airline.-
v, G. Bierd, receiver, announced June 24 that attorneys for the Alton

will appear before the Illinois Commercerommission July 14 with an offer
to operata airplane passenger service between Chicago and St. Louis and
intermediate points.-V. 132, p. 4583.

Chicago Springfield & St. Louis Ry.-Sold.-
The properties of the company were sold June 25 at public auction at

Springfield, Ill., by Special Master William St. John Wines, acting under
the decree of the Federal Court signed by District Judge Louis FitzHenry.
The purchasers were W. Chester Bottome and John F. Howden of N. Y.
City. The line of the company, which was formerly part of the line of
Chicago Peoria & St. Louis RR., has been operated by a Federal Court
receiver since January 1930. Messrs. Bottome and Howden are attorneys
associated with Ralph Montgomery Arkush, counsel for the bondholders'
committee, of which George E. Warren, Vico-President of the Chase
National Bank, is Chairman.-V. 132. p. 4233.

Delaware Lackawanna & Western RR.-$1 Dividend-
New Director.-
The directors have declared a quarterly dividend of 2% ($1 per share),

payable July 20 to holders of record July 6. In March this year a similar
dividend was declared, previous to which the company had paid $1.50
per share quarterly (see V. 132, p. 2381).
H. S. Sturgis has been elected a director to succeed George F. Baker Jr.,

whose resignation has been accepted by the board because of Inter-State
Commerce Commission regulations.-V. 132, p. 4583.

Denver & Rio Grande Western RR.-Abandonment of
Branch Line.-
The I.-S. C. Commission June 15 issued a certificate authorizing the

company to abandon operation of the branch line of narrow gauge railroad
extending from Taos Junction in a general westerly direction to La Madera.
16.43 miles, in Taos and Rio Arriba counties, N. Mex.
The report of the Commission says in part:
At the hearing, the applicant announced its offer to turn the branch

over to any person qualified to operate It, either as a public or a private
carrier, or to lease the branch at a nominal rental for such time as it might
appear desirable to provide for traffic necessities. It was stated that a
locomotive would be loaned if the new operator would pay the cost of its
maintenance and operation. The offer was made in particuler to General
Mica. At the oral argument, counsel for the applicant reported that nego-
tiations had been had with the representative of that company looking to
a lease at a rental of $1 per annum, but that the legality of such a lease
was questioned. In our opinion, the public interest would be served by
continued operation of thu branch, or that part of it which may be needed
by the Mica company. but the rental should be based upon the fair net
salvage value of the track materials and other physical property involved,
at a fair and reasonable rate of interest annually.
Upon the facts presented, and subject to the condition that the appli-

cant lease the line for continued operation as above noted, we find that the
present and future public convenienc? and necessity permit the abandon-
ment by the Denver & Rio Grande Western RR. Co. of its La Madera
branch described in the record. Our certificate will provide that it shall
take effect and be in force from and after 30 days from the date hereof,
and that within that period the applicant shall lease the branch line, or
any portion thereof, to any person, firm or corporation desiring to take
over the same for continued operation, at a rental not less than that repre-
sented by the interest at 6% per annum upon the fair net salvage value of
such branch or portion thereof. Nothing contained in this report or in
the certificate issued herewith shall be construed, however, as authorizing
such lessor to operate the branch, or any part thereof, in inter-State and
foreign commerce, without first securing a certificate therefor under Sec-
tion 1 (18) of the Inter-State Commerce Act.-V. 132, p. 3878, 4404.

Fort Dodge, Des Moines & Southern RR.-Report.-
This company was placed in receivership Feb. 18 1930. The statements

of revenues and expenses below are for the full year a consolidation of
the figures of the corporation Jan. 1 to Feb. 18 and of the receiver for the
balance of the year.
The balance sheet is likewise a consolidated balance sheet of the cor-

poration and receiver as of Dec. 31 1930. No other form of annual report
for 1930 will be issued.
Combined Income Statement (Corporation and Receiver) for Calendar Years.

1930. 1929.
Passenger revenue $32.600 $72,638
Freight revenue 867,975 1,110,189
Other revenue from transportation 36.011 47.025
Revenue from other railway operations 51,844 97.610

Railway operating revenue $988.430 $1,327,462
Railway operating expenses 939.311 1,307,480

Net revenue railway operation $49,118 $19,982
Net auxiliary operation 113.750 145,009

Net operating revenue $162,868 $164,991
Taxes assignable to railway operations 63,869 63,916

Operating income $98,999 $101,075
Total non-operating income 31.218 Dr.5,648

Gross income $130,217 $95,427
Rent leased roads 13,427 14,221
Miscellaneous rents 4.999 4,999
Interest on funded debt 299,134 299,962
Interest on unfunded debt 508 3,153
Amortization of discount on funded debt 11.265 11.426
Miscellaneous debits 2,173 4,408

Deficit transferred to profit and loss $201,289 $242,742

Combined Balance Sheet (Corporation and Receiver) Dec. 31.

Assets-
1930.
$

1929.
s

Road & equipm't_10,1e4,622 9,910,623
Misc. phys. prop. 174,234 174,299
Invest. awl. cos__ 182,150 172,150
Other investment_ 350 350
Cash 183,000 82,934
Special deposits 4,156 105,528
Notes receivable._ 7,910
Misc. acc'ts rec.... 63,155 84,616
Mat'l & supplies._ 137,325 112,961
Int., dive. & rents

receivable 1.506 1,516
0th. current assets Si)
Deferred assets 49,900 252
Total unadj. debs_ 106,417 100,740

Total  11,014,725 10,746.019
-V. 130, p. 1823, 1109.

1930. 1929.
Liabilities- $S $

Capital stock 3,997,100 3,997,100
Funded debt 5,803,691 5,765,691
Notes payable.-- 3.595
Audited acc'ts &
wages payable... 111,688 111,610

Misc. acc'ts pay_ 67,311 51,988
Matured int., dive.
& rents unpaid. 432,833 149,658

Accrued int., dive.
& rents payable_ 39.801 26,926

Other def'd liablls_ 101,926 71,358
Unadjust. credits_ 1,263,220 1,162,763
Misc. fund reserves 100,000 100,000
Profit & loss (debit

balance) 900,442 691,075

Total  11,014,725 10,746,019

Erie RR.-To Purchase July 1 Maturity.-
The company announces that the Erie Ry. Buffalo Branch, 1st mtge.

4% bonds, due July 1 1931 ($182,400 optstandinfo will be purchased by
Erie RR. on and after July! 1931 at their principal amount. They should be
presented at the office of the Treasurer of the company. No. 50 Church
St., New York, N. Y. Coupons should be presented in the usual manner
at the office of the Treasurer.-V. 132. p. 3135, 2958, 2949.

Indianapolis Union Ry.-Asks Authority to Issue
$1 ,000 ,000 of 4 M % Mortgage Bonds.-
The company has asked the I.-S. C. Commission for authority to issue

and sell $1,000,000 4;i% refunding & improvement mtge. gold bonds.
series "A." which the Pennsylvania RR., the New York Central and Big
Four railroads ask permission to guarantee. No arrangements have been
made for the sale of the bonds.-V. 132, p. 2959.

•
Interoceanic Ry. of Mexico., Ltd.-International Board

Rejects Company's Claim Against Government. -
An Associated Press dispatch from Mexico City, June 21 said: "Mexican-

British Claims Commission to-day rejected a demand for $39,000,000
damages presented by the Interoceanic Ry., a British concern operating
a line connecting Mexico City with Vera Cruz. The company maintained
it was entitled to this sum for losses incurred when the Mexican Govern-
ment took over the line in a time of revolution.
"The Claims Commission, of which Dr. Alfred Zimmerman. a Dutch

Jurist, is umpire, rendered a majority report absolving Mexico of responsi-
bility. It was based on the ground that the company agreed, when the
concession was obtained, not to anneal to the British Government for
protection in any dispute, but to submit the case to Mexican courts.-V.
123. p. 3315.
Kentucky & Indiana Terminal RR.-Bonds Authorized.
The I.-S. C. Commission June 16 authorized the company to procure

the authentication and delivery of not exceeding $851.000 or 1st mtge. 4 %
gold bonds in reimbursement for capital expenditures heretofore made.-
V. 132, p. 1026.

Long Island RR.-Whitestone Abandonment Date Fixed
as 120 Days from June 17 by 1.-S. C. Commission.-
The 3.-s. C. Commission, by a vote of six to four, fixed June 26 a date of

120 days from June 17 last for abandonment by the road of its service to
College Point, Whitestone Landing and other stations in Queens. In so
doing, it stated that the City of New York apparently was not disposed to
co-operate with the railroad, which has long sought the discontinuance.

Civic and commercial organizations in Queens have vigorously protested
against all attempts at abandonment. The present decision left the
Inference that the Transit Commission and those affected should make a
more definite move to protect their interests. In its opinion the Com-
mission said:
"The applicant shows that on April 18 1931, a special committee ap-

pointed by the committee of the whole of the Board of Estimate and
Apportionment to consider the offer of the applicant to quit-claim the
Whitestone branch to the city without costs made a report to the Mayor
in which it concurred in the report made by the Board of Transportation
In June 1928, referred to in our original report in this proceeding and in

the recommendation that the applicant's offer be declined. It is stated.
however, that if the city should accept the applicant's offer a "shuttle"
might be operated between Whitestone Landing and Bridge street only.

'The committee suggests (1) that the board urge the Transit Commission

to continue its efforts in the courts to prevent abandonment of the branch

and mention is made of tho delays incident to court procedure; (2) that the

board urge the Board of Transportation to undertake the construction of

new rapid transit lines which it has proposed for serving the communities

on the branch and suggests that because of the peculiar situation now

affecting those communities the Board of Transportation may see its way
clear to advance actual construction of the subway in advance of its pro-

gram for the secondary system of city owned lines, and (3) that prompt
action be taken on the award of bus franchises along the bus routes adopted

the special committee.
The applicant's prayer for relief herein is based upon the conclusions that

apparently the Board of Estimate and Apportionment (1) has declared
against taking over the Whitestone branch; (2) has declared its policy to
be to progress speedily the rapid transit extension of its Flushing route;
(3) has declared its policy to be to progress speedily the granting of fran-
chises for bus service to corporations other than petitioner."
By its answer to applicant's petition the Transit Commission disclaims

jurisdiction in the premises at the present stage of the matter and con-
tends that certain of the "allegations contained in the applicant's petition
are misleading or erroneous or are open to unwarranted and improper
implications with respect to the Transit Commission and the Board of
Estimate and Apportionment." Included in this category are the appli-
cant's conclusions mentioned above. The Transit Commission states that
it is informed that neither the Board of Transportation nor the Board of
Estimate and Apportionment has taken the necessary and prerequisite
legal steps provided by law for the laying out and constructing of a rapid
transit railroad to serve the Whitestone-College Point territory, and the
stens to be taken in accordance with this matter are stated in detail.
The Transit Commission also is informed that there is no prospect of

the immediate operation of bus lines along the routes adopted for the com-
munities in question and the necessary steps for securing bus franchises
are stated. It is alleged that the petition represents no justification for
abandonment of the Whitestone branch which did not as fully exist on
Nov. 3 1930, and no reason why the continuance of operation of the branch
will impose any more injury upon the applicant than at that time.

It is contended, therefore, that the petition is premature and that it
should be denied. The fact that the Transit Commission is without juris-
diction in this matter at its present stage is not questioned. That com-
mission has jurisdiction to grant a certificate of public convenience and
necessity only after a franchise has been granted by the city. Our thought
as expressed in the report on reargument was that inasmuch as the Transit
Commission must eventually exercise its authority in accordance with the
establishment of bus service the co-operation of the three parties interested.
namely the applicant, the city and the Transit Commission, would teed
to facilitate disposition of this entire matter.

It is manifest from its attitude, however, that the city is not disposed to
accord that measure of co-operation which we had anticipated. Nearly

seven months have elapsed since the applicant first approached the city

with a request for a conference and more than five months have passed

since the applicant receiving from the city no reply to its offer to confer,

filed an application for a bus franchise.

City Protests Rise in Station Rental.-
A memorandum brief filed with the I.-9. C. Commission by the city of

New York opposes the approval of the agreement providing for the use of

the Pennsylvania station in N. Y. City by the Long Island 12R.
A new agreement, which is based upon a rental of 5I1 % return upon the

property used by the Long Island, is unjust and unreasonable, the city
contends. It was pointed out that the Investment tentatively fixed by the

agreement may be readjusted every five years, which would place th
e

terms and conditions after the lapse of that period beyond the control of the

Commission. The interest rate provided in the agreement also may be

1

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



JUNE 271931.1 FINANCIA_L CHRONICLE 4755
changed at the will of the Pennsylvania and the Long Island, its sub-
sidiary, at the end of any such five-year period, the brief points out.
The Long Island RR. should not have to pay a greater interest to the

Pennsylvania RR. than the Pennsylvania pays to the Pennsylvania Tunnel
& Terminal RR., the brief declares. This is 5% on $50,000,000 and %
on $58,600,576.
The arbitrary fixing of 20% of the station building operating expenses

as the Long Island RR.'s share of the same is unfair and unreasonable
and not based upon any scientific basis, the city's brief points out. It is
also alleged it is unfair for the Pennsylvania to reserve all rentals from
concessions in the entire station zone amounting to $1,100,624. Other
features of the agreement were specifically objected to by the city.-V.
132. p. 3710, 3516.
Minneapolis St. Paul & Sault Ste. Marie Ry.-

Abandonment of Branch Line.-
The I.-S. O. Commission, June 10, issued a certificate authorizing thecompany to abandon its so-called Knox branch extending southerly fromBrentwood to Knox Mills, approximately 4.89 miles, all in Price County,Wis.-V. 132, p. 3513, 3332.

Missouri-Konsas-Texas RR.-New Officer.-
Frank W. Grace has been elected a Vice-President.-V. 132, p. 4051.
Missouri Pacific RR.-Refused Further Hearings.-
The I.-S. C. Commission has denied the petition of the company re-questing further hearings for presentation of additional testimony relatingto original cost in proceedings on its protest against the tentative valuationof the road and its subsidiaries.-V. 132, P. 4404, 4233.

New York Central RR.-Holds 131,325 Shares of Stock
of Delaware Lackawanna & Western-Furthers Merger Aims.-
The following is taken from the N. Y. "Times" of June 23:The company has increased its investment in the Delaware, Lackawanna& Western RR. to $16,131,000 and has thus become the largest stockholderIn the company, according to figures which became public Yesterday.This gives the New York Central direct and indirect representation sufficientfor working control of the Lackawanna, a control to which other trunk lineshave given their approval.
The holdings of the New York Central in the Lackawanna are held inthe name of the Securities Corp. of the New York Central RR. Thecorporation held 77,225 shares of Lackawanna common stock acquired for$10,794,000 on April 30 1930. These holdings were increased by 54,100shares between that date and Dec. 31, bringing the total to 131,325 shares,at a cost of $5,337,000. The average price of the stock bought betweenApril 30 and Dec. 31 was $98.66 a share.
The $16,131.000 investment of the New York Central in the Lacka-wanna represents 17.78% control, but holdings of friendly interests bringthe precentage considerably above that figure. Thus th., list of the Lacka-wanna's 20 largest stockholders on Dec. 31 showed George F. Baker, theholder of 96,500 shares and his father, the late George F. Baker, the holderof 76,900 shares. Other large holdings were Hank & Co., 77,528 shares;W. K. Vanderbilt, 45.400 shares; F. W. Vanderbilt, 20,000 shares; FlorenceA. V. Twombley, 16.000 shares, and H. S. Vanderbilt, 46,600 shares.The holdings of tha New York Central in the Lackawanna mean thatit Is prepared to proceed aggressively with its part of the Eastern railroadconsolidation when it receives the approval of the I.-S. C. Commission.
Equipment Trusts Authorized.-
The I.-S. 0. Commission has authorized the company to issue $3,094.000of 4 % equipment trust gold certificates. These certificates will beIssued under an agreement with the Guaranty Trust Co., and will besold at not less than 104.4121% and dividends. Proceeds will be used topurchase equipment. (See offering in V. 132, P. 4405).-V. 132, p. 4583.
New York New Haven & Hartford RR.-Est. Earnings."There is no indication of improved business conditions to be found at thepresent moment," said President J. J. Pelley. "The New Haven will earnaround $2 a common share in the first six months of the year after allowingfor preferred dividend requirements. In the first half of 1930, the NewHaven showed something over $3 earned on its common stock."The New Haven has had considerable success in regaining traffic lostto steamship lines and trucks as a result of inauguration of fast freighttrains which offer overnight delivery between almost all points in New Eng-land and New York, Philadelphia and Baltimore. One of these trains isalready operating in two sections and the other has fully met our expecta-tions.' -V. 132, p. 4583.
Pennroad Corp.-20e. Dividend.-
The directors have declared a dividend of 20c. per share, payable Sept. 15to holders of record Aug. 14. A similar payment was made on March 16last and on Sept. 151930.-V. 132. p. 4234.
Pennsylvania RR.-Stock Placed on a $3 Annual Divi-dend Basis, as Against $4 Previously.-The directors onJune 24 declared a quarterly dividend of 75 cents per share

on the outstanding $651,935,555 capital stock, par $50,payable Aug. 31 to holders of record Aug. 1. This compareswith quarterly distributions of $1 per share made from May1929 to and incl. May 1931. Record of dividends paid sinceand including 1900 follows:
1900-'05. '06. '07. '08-'20. '21-'22. '23-'25. '26. '27-28. '29. '30. '31.6% YrlY. 634 % 7% 6%p.a. 4.% %p.a. 6%p.a. 6 % 7%P.a. 7i % 8% x511%xIncluding 2% each in Feb. and May and 1% % in Aug.
President W. W. Atterbtuy stated that reduced current earnings wouldcall for an even greater reduction in the dividend, but the board of directorswere convinced that the recent measures of international co-operationinitiated by President Hoover were of such fundamental importance as tojustify, partly out of surplus, a dividend disbursement reflecting the con-fidence of the board in future improvement.
The directors also approved a reduction of 10% in salaries of all executivesand general officers of the company.
It was further stated that the active capital expenditure program of elec-trification and terminal improvement work between New York and Wash-ington will continue, the funds for which have been provided for 1931.New Director.-
Frederic C. Dumaine of Boston has been elected a director to fill thevacancy caused by the recent death of Levi L. Rue. He is a trustee andTreasurer of the Amoskeag Mfg. Co., President and Treasurer of theWaltham Watch Co.. a director of the Old Colony Trust Co., and the FirstNational Bank of Boston and the New York, New Haven & Hartford RR,.besides being identified with many New England shipping, financial andinsurance corporations.
Installing Heavy Steel Rails.-
Installation of 10 miles of the heaviest steel rails ever laid in the mainline track of any railroad in the world, was started at Deans, N. J., onJune 23.
This rail is part of an experimental order recently announced by thePennsylvania RR, to meet the requirements of sustaining 100,000 poundaxle loads at speeds of 100 miles per hour. Present maximum needs requirerail which will sustain axle loads of 80,000 pounds at a speed up to 80miles an hour.
The new rail, which weighs 152 pounds to the yard, as compared with thePennsylvania's present heavy rail of 130 pounds to the yard, was rolledIn lengths of 39 feet each by the Bethlehem Steel Co. at its plant in Steelton,Pa. It will be placed in experimental service when the work which startedthis week, embracing the laying of 2,500 tons, between Deans, N. J., andPlainsboro, N. J.

' 
is completed.

The new rail is intended for eventual use on all portions of the Pennsyl-vania RR. where heavy traffic conditions are encountered. The first
stretch of 152 pound rail to be installed on the New York Division will beplaced in eastbound track No. I. starting at Deans and continuing to
milepost No. 35, located near Adams, N. J'This will be followed by thelaying of the new and heavier rail on the same eastward track extendingfrom Plainsboro to Monmouth Junction, thence to Deans.-V. 132. p.4583,
Pittsburgh & West Virginia Ry.-Defers Dividend

Action.-The directors on June 25 deferred action on the
quarterly dividend of 132% ($1.50 per share) ordinarily

payable about July 31 onW the outstanding $30,235,100
capital stock, par $100. Distributions at this rate were
made from April 30 1926 to and including April 30 1931.
-v. 132, p. 3518.

St. Louis-San Francisco Ry.-Financing Approved.-
The I.-S. 0. Commission has authorized the company to issue and pledge

$13,228,100 of prior lien mortgage 6% bonds under its consolidated mortgage
and to issue and pledge $16,242,000 consolidated mortgage 6% bonds,
series B, and to issue a like amount of consolidated mortgage 6% series C
bonds in conversion of the series B consolidated mortgage bonds when pre-
sented for this purpose. The series B bonds will be pledged as collateral
security for short-term notes.

Alternatively, the Commission authorized the sale of $10,000.000 of the
series B bonds to the Chase Securities Corp. and Dillon, Read & Co. at
93.34% of par and int. Proceeds will be applled on the payment at ma-
turity of $9,342,000 of general mortgage bonds. The remaining $6.242,000
of series B bonds will be pledged as collateral.
The $13,228,100 of prior lien mortgage 6% bonds, series E, will be issued

upon surrender for cancellation of $3,886,100 of prior lien 5% bonds. series
B. Upon pledging of the prior lien 6% bonds under the consolidated mort-
gage, $6,900,000 of consolidated mortgage 4% %, series A bonds will be
surrendered for cancellation.
No public offering of these bonds is contemplated at present.-V. 132,

p. 458.3.

South American Rys. (Del.).-Second Unit of Buenos
Aires Rapid Transit Subway Inaugurated This Week.-
The successful inauguration this week at Buenos Aires of the second

section of the Lacroze rapid transit and freight subway is announced here
by Harris, Forbes & Co., bankers for the Public Utility Holding Corp. and
its investment subsidiary, South American Rys. Co. which financed the
project. The first section of this subway, which is being constructed and
operated by the Buenos Aires Central lilt. & Terminal Co., was opened
to traffic last October. The two sections now in operation, running from
Federico Lacroze to Carlos Pellegrini St. under one of the most important
thoroughfares of Buenos Aires, link the old terminus of the Buenos Aires
Central RR, with the shopping and theatrical centre of the city, while the
third section, now nearing completion, will reach into the financial district
and the port area.
At Carlos • Pellegrtni Si. there will be built, in addition to the present

rapid transit station, an underground terminal for the passenger trains
of the Buenos Aires Central RR. and the interconnecting systems for which
it provides an entrance into Buenos Aires, namely, the Entre Rios RR. Co.,
the Argentine Northeastern RR. and the Paraguayan Central RR.
The Buenos Aires Central RR. & Terminal Co., in addition to owning

and operating the new rapid transit and freight subway, controls, through
ownership of all their issued share capital, the Buenos Aires Central RR.,
the Buenos Aires Lacroze Tramways Co. and the Buenos Aires Lacroze
Light & Power Co. Established by Federico Lacroze in 1868. this is the
oldest transportation system in Buenos Aires and one of the oldest in the
Argentine Republic.
The financing of this company marked the entrance of American capital

into the Argentine railroad field, which had theretofore been financed
almost exclusively by British, French and Argentine capital. British
investments in the railroads of Argentina have been estimated at about
31.200,000,000.-V. 132. P. 1793.

Southern Pacific Co.-Commission Extends to October 1
Time for Filing Exceptions to Examiner's Repo, t.-
The I.-S. 0. Commission upon request of the Southern Pacific Co. has

extended to October 1, the time within which exceptions can be filed to the
report of Examiner Sullivan recommending denial of the Southern Pacific
Co's. Proposal to acquire majority stock control of the Cotton Belt, because
the price to be paid was too high, and also because acquisition would be
contrary to the Commission's consolidation plan.-Y. 132, P. 4584.

Southern Railway.-5-Day Shop Week Voted-Em-
ployees Accept Road's Proposal to Avoid Lay-offs.-
Acceptance of a 5-day week in preference to layoffs, was announced

June 19 on behalf of the shopmen of the Southern By. System by H. J. Carr,
Vice-President of the International Association of Machinists. About
8.000 employeas are affected. No wage cuts are involved, Mr. Carr said.
and no reduction will be made from the present wage scale or in the number
of men employed. The shoprnen, he explained, consented to the loss of
Income represented by one working day a week as a means of snaring with
the railroad the losses due to the depression, which have forced a reduction
in pperating expenses. The average shop mechanic makes $6.40 a day.
' The railroads have suffered a slump, and, like everyone else in such

circumstances, they seek to reduce expenses," Mr. Carr said. "Their
representatives put the situation up to us about two weeks ago and we

suggesteday bsn ain5.4 inevitable.
"On 

k in preference to the layoffs tnat otherwise would
h 

"On this proposal it was necessary to take a vote of the shopmen them-
selves, since their contract with the Southern calls for a 6-day week and
can be changed only with the consent of the workers affected. The ballot-
ing, which began about 10 days ago, has been completed, the plan was
agreed to, and a meeting soon will be held to work out the details involved
In putting it into operation. '-V. 132, p. 4405.
Union Pacific RR.-Rail Branch Opened.-
The company's 23-mile branch line connecting Boulder Junction with

Boulder City, Nev.. costing more than $1,000,000 for construction, has
been completed. Construction of the line was started in September 1930.
-May riMaterial 13a21.apnd 4 40sup5p.lies will now be hauled to the site of the Hoover Dam.

United New Jersey RR. & Canal Co.-Definitive Bonds.
Definitive gen. mtge. 4;.i % bonds, due Sept. 1 1979, are now ready for

delivery on surrender of temporary bonds, at the office of the Treasurer ofthe Pennsylvania RR., Room 1846, Broad Street Station Building, Phila-
delphia, Pa.', or at 380 Seventh Ave., N.Y. City. 1.0.11
To facilitate prompt delivery, all exchanges made by mail or expressshould be forwarded directly to the Treasurer of the Pennsylvania RR.at Phlladelphia.-V. 132. p. 1793.
Wabash Ry.-Bonds Authorized.-
The I.-S. C. Commission, June 11 authorized the company to issue notexceeding $368,909 of first-lien 50-year 4% terminal gold bonds to be

pledged and repledged as collateral security for short-term notes.-V. 132.p. 2953.
Western New York & Pennsylvania Ry.-Acquisition.
The 1.-S. C. Commission May 20 issued a certificate authorizing (a)the company to acquire, and (b) the Pennsylvania RR. to operate. theConnecting Terminal Railroad Company's railroad properties, incl. 0.31mile of main tracks and 2.6 miles of sidings, a total of 2.91 miles of alltracks, all in the city of Buffalo, N. Y.-V. 132, p. 1793.

Western Pacific RR Co.-Granted Extension of Time for
Construction of 'Frisco Entrance.-
The I.-S. C. Commission has granted the road a six months' extension oftime to Jan. 1 1932, and Jan. 1 1934, respectively, of the time within whichIt must commence construction and finish its projected all-rail entranceinto the San Francisco industrial district from its main line at Niles, Calif.The line will be build by the Western Pacific California RR. which theWestern Pacific organized for this purpose. Further time is needed in orderto acquire the necessary right of way and conclude arrangements withcthisecoSoBuathye.rn Pacific for the use of its Dumbarton Bridge across San Fran-

Seeks Approval of Trackage Rights.-
The company has asked the I.-S. C. Commission for authority to operateover 5% miles of the Southern Pacific RR. in and near Westwood. Calif.,in lieu of the construction of a parallel line as a portion of its KlamathFalls extension being built along with the Great Northern.
Trackage rights over the Southern Pacific lines are given under anagreement extending this privilege for 100 years at a rental charge basedUpon a fixed percentage of the investment in the line. Arrangements include

the4405. 
use of Southern Pacific yards and terminals in Westwood.-V. 132.P. 
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West Jersey & Seashore RR.-Abandonment of Branch.
The I.-S. C. Commission, June 9, Issued a certificate authorizing

 the

company to abandon, and the Pennsylvania RR., lessee to abandon 
oper-

ation of that part of the Medford branch of the West Jersey, extend
ing

from a point approximately one mile east of the connection with the m
ain

line of the latter at Haddonfield, to substantially a point of 
connection

with the Mount Holley and Medford branch of the Camden & 
Burlington

County Ry. at Medford, approximately 11 miles. all In Camden 
and Bur-

lington Counties, N. J.-V. 131, p. 4051.

PUBLIC UTILITIES.

American Cities Power & Light Corp.-Dividend.-
At a meeting of the board of directors the regular quarterly divi

dend of

1-32(1 of 1 share of the class B stock was declared upon each share
 of cony.

class A stock, optional dividend series, payable Aug. 1 1931 to hold
ers

of record July 3 1931. Class A stockholders have the option of receiving

75 cents in cash in lieu of the dividend in class B stock, provided 
written

notice is received by the corporation on or before July 13 1931.-V. 132,

p. 1793.
American Gas & Electric Co. (& Subs.).-Earnings.-

Comparative Statement of Consolidated Income.

Calendar Years- 1930. 1929.

Subsidiary Companies:
Operating revenue $68,600.967 $68,021,531

Operating expense  31,857,675 32,750,619

Net operating income $36,743,292 $35,270,912

Other income  1.436.655 1,316.845

Total income $38,179,946 $36,587,757

Res. for renewals & replacements (depreciation)._ 5,897,703 4,782.062

Interest & other deductions  12,657,023 12,048,592

Preferred stock dividends  5,170,024 4,565,986

Portion applicable to minority interests  3,891 5,602

Balance $14,451,306 $15,185,515

American Gas & Electric Co.:
Balance of subs.' earnings applic. to American Gas
& Electric Co. kas above) $14,451,306 $15385,515

Interest & pref. stock divs, from sub. cos  6,838,346 6.121,217

Other income  2.519,275 4,268,017

Total income 
Expense 
Interest & other deductions 
Preferred stock dividends to public 

$23,808,927 $25,574,749
1,322.033 1,462,504
3,248,883 3.214.636
2,125,692 2,119,944

Balance $17.112,320 $18.777,665

Comparative Statement of Consolidated Surplus.

Surplus balance beginning of year  48,352,422 34,450,346

Minority interests  3,891 5,602

Surplus of companies acquired during year  4,772 27,703

Sundry credits  161,973 330,823

Total surplus $65,635,378 $53,592,139

Transferred to reserve for depreciation  2,844,796

Surplus of companies sold during year  30,462

Sundry debits  155.247 958.506

Dividends on common stock American Gas &
Electric Co. y  10.843,792 4,250.749

Surplus balance end of year $51,791,543 $48,352,422
X Does not include $614,932 for each of the above years transferred to

reserve for depreciation as special property amortization and charged by
subsidiary direct to surplus in 1930.

y Including for each year the stock dividend paid on July 1 and the stock

dividend declared in December, but not paid until Jan. 2 of the following

year.
Comparative Condensed Balance Sheet (Co. only) Dec. 31.

1930. 1929.
Assets-

Investments__ - -106,163.513 104,047,191
Cash dr call loans

receivable..._ 9,884,904 14,315,752
Notes receivable 8,000,000
Accts. receivable 24,517 111,020
Employees corn.

stk. subscrip..
notes, 1,167,279 93,147

Notes, loans &
accts. reedy.
from subs.... 29.278.670 34,913,075

Reacquired coin.
stock  120,200 216,245

Unamort. debt
disc. & exp__. 6,112,698 6.175.499

1930. 1929.
Liabilities- $ $

5% gold deben.
bds. due 2028 50,000,000 50,000,000

Accts. payable_ 123,047 129,472
Pref. stock sub.

payments.... 104,499 184,268
Accr. int. & pref.
stock Ors.- 772,290 769,991

Loans & accts.
payable to subs 2,391,008 13,139,281

Rester Fed.tax. 131,422 445,373
Res. for cooling. 3,598,220 2,637,370
Deferred credits 41,297
Conting. Habil. a 1 1
bPreferred stock 33,715,837 33,473,293
bCommon stock 39,078,127 31,378.736
Earned surplus. 30,837,331 27,692,848

Total 160,751,781 159,871,929 Total 160,751,781 159,871,929

a The company guarantees the principal and lnterst of $10,970.500
of bonds of its subsidiary companies.

Is Represented by: 1930. 1929.

Preferred stock, $6 no par value  396,559 shs. 396,559 abs.

Less treasury stock  40,936 43,235

Preferred stock held by public  355,623 353,324

Common stock, no par value (6) 3,908,066 40-50 3.138,053 4-50

Less treasury stock  254 11-50 179 27-50

Common stock held by public 3.907,812 29-50 3.137,873 27-50

MO Includes common stock dividend paid
Jan. 2 1931 and Jan. 2 1930  704,733 13-50 61.530 22-50

Comparative Consolidated Balance Sheet (hut Subs.) Dec. 31.

(Inter-company securities and accounts eliminated.)

.1930. 1929.
Assets-

Prop. & equip...424,587,326 407,821,130
Stocks cls bonds

of other cos__ 1,386.539 1,329,820
Cash & call loans
receivable.- 12,073.979 16,784,850

Notes receivable 8.315.502 336.146
Accts. receivable 8.405.461 8,859,652
Employees pref.

corn. stock
subscr., notes,
  1,371,578 362,636

Marls dr silty- 5,557.441 6,389.402
Accts.with joint.
owned cos.._ _ 2,240,988 1,991,160

Reacquired corn.
stk.-held for
resale to em pl. 120,200 216,245

Special deposits. 708,985 1,582,548
Linemen. debt

disc. & exp  16,469,347 18,312,423
Other def. chgs_ 1,546,356 2,032,760

Total 482,763,680 483,818,772

1930. 1929.
L0abilities-

5% gold deben.
Nis. due 2028 50,000,000 50.000,000

Funded debt of
subsidiaries. _148,602,200 149,063,700

Accts. payable. 4,559,884 8.866,377
Consumers' dep. 1,815,691 1,758.370
Pref. stock sub.

payments..._ 104,499 164,268
Accr. int., dim
& taxes, ecc.. 10,709,297 8,361,939

Contract. Habil. 118,000
Unadj. credits.. 888,010 279,425
Renew. dr replae 19,303,420 15,833,946
Other reserves._ 13,375.108 13,785,273
aAmerican Gas
& Elec. Co.:
Pref. stock- 33,715,837 33,473,292
Coin. stock- 39,078,127 31.378,736

aSub. Cos.:
Pi. stk. (MOO) 25,359,350 22,596,475
Pf.stk.(nopar) 24,501,345 21,727,300
Common stk_ 1,063 2,855

bNet excess of
stated value of
sec. of subs.
over the amt.
at which such
secs. are car-
ried by the
Amer. Gas &
Elec. Co  60,840,308 60,174,3 4

Acquired surplus
subsidiaries_ _ 4,783,639 4,996,923

Earned surplus. 47,007,904 43,355,499

Total 482,763,680 463,818,771

(a) Represented by: 1930. 1929.

American Gas & Electric Co.: Shares. Shares.

Preferred stock. $6 no par value  396.559 396,559

Less treasury stock  40,936 43.235

Preferred stock held by public.... 355,623 353,324

Common stock, no par value (1) 3,908,066 40-50 3,138,053 4-50
Less treasury stock  254 11-50 179 27-50

Common stock held by public 3,907,812 29-50 3,137,87327-50

Subsidiary companies:
Preferred stock. 6% $100 par value... 214.316 186,525

Preferred stock. 7% $100 par value 39,2773i 39,439U

Preferred stock, $6 no par value  106,380 76,059

Preferred stock, $7 no par value  140,141 141,214

Common stock, no par value  21236 571

(1) Includes common stock dividends
paid Jan. 2 1931 and Jan. 2 1930  704,733 13-50 61,530 29-50

Is This difference arises from the elimination of inter-com
pany held

securities.
Note .-Ono of the subsidiares has a contingent liability on ac

count of

certain bonds amounting to $1,041,000 principal amount against 
which

it holds a counter indemnity which is deemed adequate.-V. 132, p. 4
234.

American Commonwealths Power Corp.-Dividends.-
The regular quarterly dividend of 1-40th of one share of class A 

common

stock (234%) has been declared on each share of class A and class B 
common

stock, payable July 25 to holders of record June 30. A like amo
unt was

paid on these issues on Jan. 26 and on April 25 last. Where the sto
ck divi-

dend results in fractional shares scrip certificates for such fractions
 will

be issued which can, at the option of the stockholders, be co
nsolidated

Into full shares by the purchase of additional fractional shares'. The
 com-

pany will assist stockholders in the purchase of additional fracti
onal shares.

The directors also declared the regular quarterly dividend of $1
.75 per

share on the 1st pref. stock, series A, the regular quarterly d
ividend o

$1.62 per share on the 1st pref. stock, $6.50 dividend series, 
$1.50 per

share on the 1st pref. stock, $6 dividend series of 1929, and the 
regular

quarterly dividend of $1.75 per share on the 2d pref. stock, ser
ies A, all

payable August 1 to holders of record July 15. Like amounts 
were paid on

the respective stocks on May 1 last.-V. 132, p. 4585.

American States Public Service Co.-Acquires Michigan

Utility.-
The company announces that arrangements have been made to

 acquire

the St. Ignace Public Service Co. which was recently organized by 
William

E. Vogelback & Co. to operate the electric light and water pr
operties at

St. Ignace, Mich. These properties will shortly be connected by 
sub-

marine cable with those of the company serving Mackinac 
Island.-V.

132, p. 4406.

Appalachian Gas Corp.-New President.-
. II. Simonds, who for the past eight years has been 

associated with

the Electric Bond & Share Co. as operating sponsor of certa
in of their gas

and electric properties in the Mississippi Valley, including 
United Gas

Corp. has been elected President of the Appalachian Ga
s Corp. Mr.

Simonds, who leaves Electric Bond & Share Co. to assume his 
new duties

July 1, succeeds H. G. Scott, who remains as a director.-V. 
132. p. 352 2

Associated Electric Co.-Definitive Bonds Ready.-
Holders of temporary 57° gold bonds due in 1961 may exchange them

for definitive bonds at the Guaranty Trust Co., 140 Broadway.
 N. Y. City.

-V. 132. p. 4235.
Associated Gas & Electric Co.-Federal Court Upholds

Associated Gas Management-Holds Servicing Contracts and

Fees Not Improper.-
A complete victory has been scored by Associated Gas & 

Electric Co.

and General Gas & Electric Corp. in a suit in the U. S. District 
Court for the

Southern District of Florida, brought by John C. Meiners, 
Vice-President

of A. C. Allyn & Co., investment bankers of New York
 and Chicago,

attacking these two companies and Florida Public Service Co.

This suit was commenced in January 1930. It was alleged 
by Meiners

that Associated Gas & Electric Co. and General Gas & Electric 
Corp. had

appropriated for themselves from the revenue of the Florida 
company large

amounts of money without any proper consideration, that 
they had col-

lected unwarranted and excessive management charges 
and exorbitant

rates of interest on loans, that they had improperly indu
ced holders of

preferred stock of the Florida company to exchange their 
stock for obli-

gations of Associated Gas & Electric Co., and that the asset
s of the Floirda

company were being dissipated and wasted by unlawful 
and improper

practices, arrangements and devices.
Judge Alexander Akerman of the United States District 

Court for the

Southern District of Florida sitting in Tampa has just 
rendered a decision

against Meiners on all issues and gives the management 
of the Florida

Public Service Co. a clean bill of health on every 
charge. Judge Akerman

says in his opinion:
"I have carefully reviewed the evidence, and I am of 

the opinion that no

such state of facts is presented as would authori
ze the Court in a suit of a

minority stockholder to interfere with the internal 
affairs of the Florida

Public Service Co."
The Special Master, Hon T. Picton Warlow, of 

Orlando. Fla.. appointed

to take testimony in the case, after hearing the 
complainant's own witnesses,

and without any testimony being offered by the 
Associated and other

defendants, recommended the dismissal of the suit. 
The case was argued

before Judge Akerman in February of this year on 
motion to confirm the

Special Master's report. The Court fully concurred in the 
Special Master's

findings in favor of the defendants.

Smaller Class A Dividend.-
The directors have declared the regular quarterly 

dividend on the class A

stock of 1-50th of one share of class A stock, or. at
 the holder's option.

payable either in $5 city. series pref. stock at the rate of
 1-200th of one share

of said pref. stock, or in cash at the rate of 25 
cents per share, payable

Aug. 1 to holders of record Juno 30. Payment in 
class A stock will be made

to all stockholders entitled thereto who do not on or
 before July 10 1931

request payment in cash or pref. stock. This deem not apply to those

who have heretofore filed permanent dividend order
s.

The directors also declared the regular quarterly 
dividend on the cumul.

preference stock ($4 dividend series) of $1 per share or
 1-70th of a share of

$5 dividend series pref. stock, payable Aug. 1 to 
holders of record June 30 ,

Payment in $5 dividend series preferred stock will be m
ade to all holders ot

cumulative preference stock who do not, on or before
 July 10 1931 request

payment in cash. An initial quarterly distribution at t
his rate was made on

the $4 div. pref. stock on Feb. 2 1931 which was
 followed by a similar pay-

ment on May 1.
Scrip for fractional shares of class A stock or $5 

dividend series pref.

stock will not be delivered, but will be credited to the 
stockholder's account

until a full share has accumulated. Stockholders may pur
chase sufficient

additional scrip to complete full shares.

In the previous quarter the company declared 1-50th 
of a share of class

A. or at the holder's option 1-140th of a share of $5 pr
ef. stock, or 50 cents

In cash on the class A stock (see V. 132, p. 2383).

Increase in Electric and Gas Outputs Reported.-
For the week ended June 20. Associated Gas & Electric System 

reports

electric output of 58,632,175 units, an increase of 3,553,602 units 
over the

same week of last year, or 6.5%.
Gas output totaled 314,367,900 cubic feet. an Increase of 3-10th 

of 1%

over the corresponding week of 1930.-V. 132, p. 4585.

Associated Telephone Utilities Co.-Expansion.-
Long distance toll facilities of the Associated system have be

en sub-

stantially increased during the past year, according to figures 
recently

compiled. During the period, more than 4,000 miles of toll lines were 
added

to the system's plant, increasing the total toll line mileage 
operated to

56.192. More than 70,800 miles of toll and exchange wire were a
dded

during the period increasing the total wire mileage to 831,712. 
Of the

70,800 miles added during the period, 61,700 miles were of cable 
construe-

tion. Less than one-third of the system's wire plant is now of 
open wire

construction.

Merger Plan To Be Reconsidered.-
A proposed $5,550,000 merger of the Indiana Commercial 

Telephone

Co., a subsidiary, and nine other Indiana telephone companies, 
denied some

time ago by the Indiana P. S. Commission, will be considered 
again by the

Commission. A petition for a rehearing was granted on June 19.
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The principal reason assigned for granting the rehearing petition was

said to have been that the Indiana Commercial Telephone Co. has acquired
the Lafayette Home Telephone Co. and desires to include it in the proposed
merger.
The petition to merge the properties was denied March 21 and at that

time the Commission held that the proposed merger "would be inimical
to the public interest at the present time." That order also recommended
that a rate investigation be started of some of the companies involved but
this has not been done.
The other companies included in the proposed merger are as follows:

Home Telephone Co. of Elkhart; Laporte County Telephone Co., Logans-
port Home Telephone Co., Steuben County Telephone Co., Fayette County
Telephone Co., Greencastle Telephone Co., Liberty Telephone Co., Royal
Center Telephone Co., and Putnam County Telephone Co.-V. 132,
p. 4585.

Bell Telephone Co. of Pennsylvania.-Acquisition.-
The I.-S. C. Commission June 10 approved the acquisition(1) by the

Bell Telephone Co. of Pennsylvania of certain properties of the Leatherwood
Telephone Co., and (2) by the Leatherwood Telephone Co. of certain prop-
erties of the Bell Telephone Co. of Pennsylvania.-V. 132, p. 3711.

Birmingham Gas Co.-Notes Offered.-Bonbright & Co.,
Inc., and W. C. Rangley & Co. are offering $1,250,000 43%
gold notes at 100 and int.

Dated July 11931; due Oct. 11932. Int. payable Jan. 1, July land Oct.
1 1932. Prin. and int. payable at the principal office of Bankers Trust
Co. in N.Y. City, trustee. Denom. $1,000. Red. in whole or in part, at
any time at the option of the company upon 30 days' notice at 1003. % of
the principal amount up to and incl. Dec. 31 1931, thereafter at 10034 % ofthe principal amount up to and incl. June 30 1932, and thereafter at 100%
of the principal amount, together with int. in each case to the date of re-
demption. The company will agree to pay int. without deduction for any
Federal income tax up to but not exceeding 2% per annum. Company will
also agree to refund, on proper application: the Penn. 4 mills tax on theMass. income or corporation tax not exceeding 6% per annum of the int.paid on the notes; as to be provided In an agreement supplemental to the
note agreement.

Data from Letter of F. W. Seymour, President of the Company.
Business and Territory.-Company supplies gas service in Birmingham,

Bessemer, Fairfield and nine adjacent communities in Alabama. These
towns are practically contiguous and make up the "Birmingham District,"one of the most important centers for the manufacture of iron and steel in
this country. In addition to iron and steel and allied products, the district
produces a great variety of other commodities including cement, cottongoods, flour, meat, brick, pottery, pipe, machinery, boilers and chemicals.The total population of the district served is estimated to exceed 350,000.Purpose -Proceeds will be used for the retirement of current indebtednessand for other corporate purposes.

Capitalization- Authorized, Outstanding.1st mtge. gold bonds, 5% series due 1959- - $6,000,000
% gold notes (this issue)  1,250,000let pref. stock-36 cum. (no par) 150,000 shs. 30,000 shit.

Preference stock-36 cum. (no par)  50,000 shs. None.
Common stock (no par) 500,000 shs. 200,000 shs.
* Limited by the restrictions of the mortgage, stockholders have consented

to the issue of $25,000,000.
Earnings for the 12 Months Ended April 30.

1930. 1931.Gross operating revenues  $1,896,698 $1,936,479Oper. exps., maint., taxes and depreciation  1,224,835 1,266,116

Net:revenues from operations  $671,863 $670,362Non-operating revenues  7,621 7,964
Total net income  $679,484 $678,327Annual interest on let mtge. gold bonds  300,000
Balance 

Annual interest on 4 A % gold notes (this issue)  $35786.232507
Total net income, after depreciation, as above, for the 12 months endedApri130 1931 was 1.9 times annual interest requirements on the total fundedIndebtedness now outstanding, including interest on these 434 % gold notes.Management.-Company is controlled by American Gas ..tc Power Co.,.and its operations are supervised by American Commonwealths Power Corp-V.131, P. 784.

Brooklyn Edison Co., Inc.-Additional Appropriation.-At the request of President Matthew S. Sloan, the directors on June 23authorized an extra appropriation of $5,000,000 to carry on the programof removal of overhead distribution lines. This will permit the companyto keep at work 1,500 men engaged in construction work who otherwisewould have had to be laid off by August at the latest.
"This appropriation," said Mr. Sloan, "is in addition to our regular

budget for 1931. It provides for work we did not contemplate doing this
year. The directors authorized it in order to keep on our payrolls 1,500construction workers whom we should have had to lay off in about a month,
because the jobs authorized would be completed and the money for suchwork exhausted.
"With this additional appropriation, we can continue the program ofremoval of overhead lines and keep our present construction force busyuntil next February or perhaps March. That is the full extent, however.to which this appropriation will carry and we are now making no commit-ments to our construction workers beyond that time."
The work provided for covers an area of approximately 234 square milesIn the Cranberry, Street, Smith Street, Prospect Park West and Bay Park-way sections of Brooklyn, in general, along the route of the new rapidtransit line. Overhead pole and wire distribution lines will be replaced byunderground in approximately 25 miles of streets. In 5 miles of streeta,existing radial distribution lines will give way to a network system, which is

more modern and efficient.-V. 132, p. 4407.

Central Maine Power Co.-Bonds Called.-
All of the outstanding $1,550,000 series C 1st & gen. mtge. 5 % % goldbonds, due 1949, have been called for payment Aug. 1 next at 10434 andInt. at the Old Colony Trust Co., trustee, Boston, Mass.-V. 132. p. 4052.
Central Power & Light Co.-Acquisition.-
The electric utility property in George West, Texas, formerly owned bythe George West Utilities Co., was purchased by the Central Power & Light

Co. on June 1, after negotiations were completed between the two com-panies.
The Central Power & Light Co. has already completed plans whereby

the company will build a transmission line to George West from the com-
pany's Three Rivers generating plant for the purpose of giving George
West customers a more abundant and dependable supply of electric current.
The transmission line from Three Rivers will be approximately 12 miles In
length and will be operated at 11,000 volts. Construction work on the new
line will begin at once.

Until the completion of this line, the Central Power & Light Co. will con-
tinue to serve George West customers from the local generating plant.
The local generating plant at George West will be maintained for use at its
present location. Under this arrangement, electric customers in the com-
munity will have available two sources of electric current, making the ser-
vice more dependable.-V. 132. p. 3712.
Central & South West Utilities Co.-Developments.-
A decided stimulus In the further development of south Texas' almost

unlimited mineral resources is the project of the Southern Alkali Corp.,
which is planning the erection of a $10,000,000 plant at Corpus Christi,
according to James C. Kennedy, President of the Central & South West
Utilities Co. South Texas is served by a subsidiary of the latter company.
"Millions of tons of southwest Texas raw materials will be used by this

company," Mr. Kennedy said. "When the plant is running at full capacity
It will consume approximately 37.500.000 cubic feet of gas daily, 2.500 tons
of salt, 2,500 tons of limestone, and great quantities of sulphur, all found In
south Texas. Later it Is expected that millions of tons of Texas silica sand
will be added to the quantity of raw materials to be consumed. It is esti-
mated that the new project will add more than 1,500 families to the popula-
tion of Corpus Christi."
A similar development in eastern Oklahoma, described by Mr. Kennedy,

is-a $2,000,000 chemical plant In West Tulsa, served by another Central
& South West Utilities Co. subsidiary. This plant in full production will
produce 1,000,000 pounds of chemicals per day. Most of the raw materials

will come from nearby sections in Oklahoma. "These plants undoubtedly
mark the beginning of a period of intensive development of the Southwest's
almost unlimited mineral resources," Mr. Kennedy declares.
New Power Plant to Serve E. Texas, Louisiana and Arkansas.-
To meet growing demands for power to serve the new East Texas oil

field as well as an increased general demand for power throughout East
Texas and sections of Louisiana and Arkansas, the Central & Southwest
Utilities Co. announces plans for the addition of an 18,750 kw. power unit
to the Arsenal Hill generating station at Shreveport. La.
"Development of the new East Texas oil field has reached the stage where

It will require added power capacity," President James C. Kennedy, said.
"Until recently it has been in flush production and has needed very little
pumping effort. However, our sales of electric power in the field which
showed sharp upturns in both May and June indicate that soon the entire
area may be under pumping operation."

While the increase in the oil field load is the immediate purpose of the
addition at this time, Mr. Kennedy pointed out that the new unit is designed
to take care of the anticipated increase in demand for electric power
throughout the entire territory served by the company in Arkansas, Louisi-
ana and Texas.
The addition of the new unit, which will increase the Shreveport station's

total capacity to 56,250 kw., can be made economically as it will require
the construction of no new buildings to house the new turbine and other
equipment, it was pointed out. The present capacity of the station will
take care of the added equipment satisfactorily.

Plans are to have the new turbine in operation within four months.-V.
132. P. 4237.

Central States Utilities Corp.-Earnings.-
For income statement for 12 months ended March 31 1931 see "Earnings

Department" on a preceding page.-V. 132, p. 2963.

Central Vermont Public Service Corp.-Earnings.-
For income statement for 12 months ended March 31 1931 see "Earnings

Department" on a preceding page.

Omits Common Dividend.
The directors have voted to omit the quarterly dividend which ordinarily

would become payable on the common stock about June 30. The last
regular quarterly distribution of $1.50 per share was made on the out-
standing 50,000 shares of common stock on March 31 1931. This rate
had been paid since and incl. March 1930. An initial payment of $3.50
per share was made In Dec. 1929.
The directors on June 23 declared the regular quarterly dividend of $1.50

per share on the pref. stock, $6 dividend series, payable on Aug. 15 1931
to holders of record July 31 1931.-V. 132. p. 29613.

Chester & Philadelphia Ry.-Smaller Dividend.-
The directors have declared a dividend of 3714c. per share on the com-

mon stock, payable July 15 to holders of record July 8. The company
on April 15 paid a dividend of 6234c. per share as compared with $1.1234
per share on Jan. 15.
This line is operated under lease by the Philadelphia Rapid Transit Co.

-V. 132, p. 2580.

Cities Service Co.-Stockholders Increase-Operations.-
The number of common stockholders of this company increased 7,132

between May 15 and June 15 1931. On the latter date the number of com-
mon stockholders had reached 475,081.
An official statement says:
Decreases shown in the earnings of the company are due to the complete

demoralization of the petroleum industry. Increases are shown in the com-
pany's public utility gas and public utility light and power divisions.
Approximately two-thirds of the earnings come from sources other than oil
production, refining and marketing.

Oil drilling operations are being restricted insofar as is possible and co-
operation practiced in accordance with the proration laws of oil producing
States. In east Texas fields, where company subsidiaries have more than
11.000 acres es of leases, a potential production of 175,000 barrels daily is
recorded, 
Crude oil pipe line runs from May over the entire system were approxi-

mately 12% above April and marked the biggest month yet experienced.
The total runs for May 1931 increased 50% over May 1930.
Cracking units installed in Cities Service refineries in 1929 and 1930 and

now in operation, increased their cracking capacity to a point wehere 100%
more oil is being cracked than in 1930. Because of advanced methods,
rineyueg3sdeLLIeld of gasolene per barrel has risen from 42% to 54%, at a

Premium gasolene sales In 1930 were 55% above 1929 and for the first
five months of this year this increase is being maintained and 15% added.
Gasolene sales during this five month's period of 1931 were 40% above 1930
and outlets for the sale of petroleum products have increased one-third.

Regular monthly dividends on preferred, preference BB, preference B
and common stocks were declared all payable Aug. 1 to stockholders of
record July 15.-V. 132, P. 4586.

Cleveland Electric Illuminating Co.-Bonds Called.-
All of the outstanding 20-year 7% sink, fund gold debenture bonds, have

been called for payment Aug. 1, at 105 and int. at the principal office of
the trustee, the Union Trust Co., Cleveland, Ohio, or at the office of
Dillon, Read & Co.. in N. Y. City.-V. 132, p. 3712.

Commonwealth Edison Co.-$85,000,000 Bond Issue
Oversubscribed.-Halsey, Stuart & Co., Inc., offered on
June 24 $85,000,000 1st mtge. 4% gold bonds, series F, at
94 and int., to yield over 4%%. The issue has been
oversubscribed.
Dated March 1 1931; due March 1 1981. Redeemable as a whole or in

part at any time upon 40 days' notice at the following prices and int.: on
or before Feb. 28 1941, at 105; after Feb. 28 1941, but on or before Feb. 28
1951, at 104; after Feb. 28 1951, but on or before Feb. 28 1961, at 103:
after Feb. 28 1961, but on or before Feb. 28 1966. at 102; after Feb. 28
1966, but on or before Feb. 28 1971, at 101, and thereafter to maturity at
100. Int. payable M-S in Chicago and New York without deduction for
Federal income taxes now or hereafter deductible at the source, not in excess
of 2%. Denom. $1,000 c*. Company will reimburse the resident owners
of series F bonds, if requested within 60 days after payment, for the Penn.
4 mill tax, the Maryland 434 mill tax, the Conn. personal property tax, not
exceeding 4 mills per dollar per annum, and for the Mass, income tax on
the interest of the bonds, not exceeding 6% of such interest per annum.
Data from Letter of Samuel insull, Chairman, Chicago, June 23.
History and Business.-Company, a consolidated Illinois corporation

has entered its 54th year of service, its principal predecessor having been
incorporated in 1887. At the present time it supplies with electrical energy,
practically without competition, the entire City of Chicago, having a
population of 3,375.000. Company is one of the largest electricity supply
companies in the world producing electrical energy from coal, and during the
year 1930 generated and purchased 4,191,296,000 kwh. for the use of
936.300 customers. Through a wholly owned subsidiary the company
also owns interests in coal mines, coal railroads, outside power stations
and other companies, which, while not directly connected with its business
as a public utility operating company, are considered vital to the Common-
wealth Edison Co.'s continued growth.
Capitalization (Net) Outstanding in Hands of Public (After This Financing).
Capital stock 
First Mortgage Gold Bonds:

Series A, 5 .
Series B, 5i, due June 1 1954 

4153,058,500

15,000,000
15,000,000

Series 0, 4 %, due April 1 1956 15,000,000
Series D, 4 %, due July 1 1957 15,000,000
Series E, 434%, due April 1 1960 
Series F, 4 0, due March 1 1981 (this issue) 

8125:000000:000000

x Additional stock subscribed for by stockholders and being paid for on
deferred payment plan, $3,803,500.
Purpose.-Proceeds from the sale of these series F bonds together with

other funds of the company will be used: to redeem at 110 and int. on Sept. 1
1931 the $45,774,000 5% and $6,000,000 6% first mortgage gold bonds issued
by the Company under its Drat mortgage, dated June 1 1898 to purchase
at 110 and int. on Sept. I 1931, all or any part of the $8,000,000 5% first
mortgage gold bonds issued by Commonwealth Electric Co. under the
first mortgage dated June 1 1898, which may then be offered for sale to the
company at such price, and to maintain satisfactory deposit for such bonds
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not so purchased; and any unused balance of such proceeds will be applied
to reimburse the company in part for capital expenditures heretofore made
in the development of its properties.

Issuance.-Authorized by the Illinois Commerce Commission.
Listing.-Application will be made to list these bonds on the Chicago

Stock Exchange.
Security.-Secured by a direct first mortgage lien on all of the fixed

properties, rights and franchises of the company now owned, and on all such
property hereafter acquired against which any bonds may be issued under
the mortgage, subject, however, to said mortgage dated June 11898, secur-
ing the non-redeemable Commonwealth Electric Co. first mortgage 5%
gold bonds of which there will be outstanding only such bonds as shall not
have been purchased by the company. Until the release of the company's
mortgage dated June 1 1898, the company will maintain either with the
trustee under the mortgage or with the trustee under said mortgage dated
June 11898, a deposit acceptable to the trustee adequate for the discharge
of the principal and all interest to maturity of all such non-redeemable
bonds at any time outstanding.
Issuance of Additional Bonds .-The first mortgage gold bonds are issuable

under the mortgage in series, the bonds of each series to bear such rate of
Interest, to mature at such time and to be subject to such conditions re-
specting redemption, sinking fund, &c., as the board of directors shall
determine prior to the issuance thereof. Upon completion of the present
financing, bonds of any series may be issued only (a) for or on account of
the refundment of a like principal amount of other bonds issued under the
mortgage, and (b) for or on account of the cost or value of unencumbered
permanent property acquired after July 1 1923 and now owned or hereafter
acquired by the company (which shall not have been used as a basis for the
Issuance of any mortgage bonds of the company), but only to the extent of
75% of such cost or value. No further bonds will be issued under said
mortgage dated June 11898.

Depreciation Reserve.--Company does not contemplate a change in its
retirement provision policy, but will covenant to include as a part of the
credit to its retirement reserve account a depreciation reserve account,
which for the year 1931 shall be $2,240,158 (being a sum equal to 1.7%
of the $131,774.000 par value of bonds now outstanding under its said
mortgage dated June 11898), and which for any subsequent year thereafter
shall be a sum equal to 1.7% of the_par value of all bonds outstanding under
the company's mortgage dated July 1 1923, at the end of such year and
which shall have been outstanding for not less than six months, less the
par value of bonds, if any, outstanding at the end of such year under
its said mortgage dated June 1 1898. Company may charge against this
account expenditures made for acquisition of permanent property, but
property so acquired may not be used as a basis for the issuance of additional
bonds.

Earnings 12 Months Ended Dec. 31.
1930. 1929.

Operating revenue (Incl. other income) $84,739,342 $84,199,911
xTotal expenses  62,194,074 61,982,661

Net income $22,545,268 $22,217,249
Interest on funded debt  6,142,680 5,894,480

The annual interest on the net funded debt of the company in the hands
of the public, including the present issue, will require $6,790,000.
x Including charges for amortization, retirement reserve, &c., except

Interest on funded debt.
For the first five months of 1931 the net income of the company was higher

than for the corresponding period of 1930, although its operating revenues
were somewhat lower.
Stock Equity and Dividend Record.-The outstanding capital stock of the

company has a market value, as indicated by present quotations, of about
$300.000,000. Company and its principal predecessor, Chicago Edison
Co., have paid dividends since 1889 without interruption. Since 1907,
the dividend rates paid have been as follows: November 1907. until August
1908, 5%•

' 
November 1908, until February 1911, 6%; May 1911, until

August 1913, 7%: November 1913, to date 8% •
Property.-Company owns 5 central generating plants and 105 sub-

stations. The total capacity of the central stations and storage batteries
aggregates 1,128,000 kw. Through long-term contracts with Chicago
District Electric Generating Corp. and Super-Power Co. of Illinois, this
capacity is increased to 1,321,000 kw. These contracts give the company
definite allotments of capacity and, although covering given periods, may
be considered permanent because of the company's substantial interest
through its subsidiary in the stock of both companies. The Commonwealth
Edison Co. has interchange energy agreements with three other companies
in the Chicago District which permit an interchange of reserve power station
capacity to the mutual advantage of the four companies. These intercon-
nections have proved their value in making reserve capacity available in
emergencies, as well as in effecting operating economies. In the trans-
mission and distribution system there are 27,900 miles of single overhead
conductors, 9,200 miles of underground conduit, 3,800 miles of cable, and
36,300 transformers. Company also owns 373 acres of real estate in the
City of Chicago, and in addition, through subsidiaries, the 19-story Edison
Building, located in the heart of Chicago's loop district.-V. 132, p. 3523.
3145.

Consolidated Gas Co. of New York.-Listing of $60,-
000,000 20-Year 432% Gold Debenture Bonds.-
The New York Stock Exchange has authorized the listing of 360,0000,000

20-year 434 % gold debenture bonds, due June 1 1951 (see offering in
V. 132, p. 4052).

Income Account, Calendar Years (Company Only).
1930. 1929.

Operating revenues $24,483,976 $25,427.902
Operating expenses 16.474,585 17.078.147
Retirement expense 947,106 982,029
Taxes 2,236,599 2,160,502

Operating income $4,825,684 $5,207,222
Non-operating revenues 54,221,797 41,641,533
Non-operating revenue deductions 1,177,962 683,225

Non-operating income $53,043,835 $40.958,308

Gross income $57.869,519 $48,165,531
Interest on funded debt 2,750,000 2,750,000
Interest on unfunded debt 375,494 891.040

Net income $54,744,025 $42,524,490
Adjustments of surplus (net credit) 149,783 67.763

Total $54,893,809 $42,592,254
Dividends on $5 cumulative preferred stock 10,446,163 10,397,902
Common dividends 45,836,265 34.850,507

Net decrease in surplus 21,388,819 $2,856,155
Surplus beginning of year 43,883,922 46.540,077

Surplus end of year $42,495,302 $43,883,922

Pro-Forma Balance Sheet as of Dec. 31 1930 (Company Only) [Giving Effec
to Issuance of $60,000,000 4Si % Debentures].

Assets-

Investments 
 5114,080,731

609,860.909

I4abilities-
Common stock x9391,857,019
$5 cumul. pref, stock y190,589,399

Loans and adv. to MM. cos.. 20,825,000 20 year 5;6% debentures... 50,000.000
Cash 3,461,515 20 year 4 SS % debentures.- 60,000.000
Accounts receivable 11,676,769 Real estate mtges. assumed 67,000
Interest receivable 263,768 Accounts payable 11,103,477
Materials and supplies 3,185,895 Consumers' deposits 2,713,414
Unamort. debt disc. & exp.- 2,680,339 Misc. current liabilities 1,013,863

Federal taxes accrued 335,000
Other taxes accrued 3,032,440
Interest accrued 2,827,334
Misc, accrued liabilities 7,945
Retirement reserve 273,597
Contingency reserve 8,801,659
Fire incur. porde. reserve 755.766
Miscellaneous reserves 131,707
Surplus 42,495,302

Total $766,034,926 Total $766,034,926

x 11,467,539 shares (no par). y 2.094,389Ishares (no par).-V. 132,
P. 4238.

Derby Gas & Electric Corp.-Earnings.--
For income statement for 12 months ended March 31 1931 see "Earnings

Department" on a preceding page.-V. 132, p. 2964.

Detroit Edison Co.-Bonds Sold.-Coffin & Burr,
Inc.; Harris, Forbes & Co.; Spencer Trask & Co.;
Bankers Co. of New York and First Detroit Co., Inc. have
sold at 1033.  and int., yielding about 4.28%, an addi-
tional issue of $15,016,000 general & refunding mtge. gold
bonds, series D 43.%. Dated Oct. 1 1924, due Feb. 11961.

Listing.-Outstanding bonds listed on the New York Stock Exchange.
and application will be made to add these bonds to the list.
Data from Letter of President Alex Dow, June 19 1931.
Business.-Company was incorporzted In New York Jan. 17 1903. and

was admitted to do business in the State of Michigan on Jan. 29 1903. It
immediately took over all the local electric companies in Detroit which
companies had a record of continuous service beginning in 1881. Company
does the entire commercial electric lighting and power business in the
City of Detroit, the Cities of Ann Arbor, Dearborn. Ferndale, Ham-
tramck, Highland Park, Lincoln Park, Monroe, Mt. Clemens, Port Huron,
River Rouge, Royal Oak, Ypsilanti and 10 smaller cities, and also in 64
incorporated villages and 130 townships, forming a compact area, tributary
to Detroit, of 4,582 square miles with a population of 2,279,162 according
to the Federal census of 1930. The whole area is served by the company
through one inter-connected electric system which recaives and distributes
the output of all of the company's power plants. Company also conducts
a steam heating business in the central area of the City of Detroit. and a
gas business in the cities of Port Huron, Marine City, Marysville and
St. Clair and in seven villages.

Capitalization- Authorized. Out standing.
Stock $150,000,000 $127,077,400
8% dabs. due Dec. 15 1932 (cony. into stock

until June 15 1932)  $118,600
General and refunding mortgage bonds 

Series A, 57 due 1949  $26,016,000
Series B, 5 due 1955  2.3,000,000
Series C. 5% due 1962  20,000,000
Series D, 4;4 % due 1961 (incl. this issue)  50,000.000

First mortgage 5%, due Jan. 1 1933  Closed 10,000,000
Eastern Michigan Edison Co. first mortge. 5%.
due Nov. 1 1931  Closed 4,000,000
x Limited only by the restrictions of indenture as summarized in part

herein.
Earnings kConsolidated) 12 Months Ended May 31 1931.

Gross earnings  851.502,019
Oper. exp., taxes & retirement reserve (deprec.) 34,412.410

Net earnings  $17.089.609
Annual interest on mortgage bonds (to be outstanding upon

the completion of this financing) 6,400,800

Balance   $10,688,809

Purpose.-These $15,016,000 bonds of series D are being issued to
reimburse the company in part for expenditures made for additions to its
plants and systems.

Security.-1Bonds are secured by a direct mortgage on tho entire fixed
property and franchises of the company, subject only to a closed underlying
issue of $10,000,000 bonds maturing Jan. 1 1933 and to a closed divisional
issue of $4,000,000 bonds maturing Nov. 11931.
The indenture securing the bonds authorizes the issue of bonds there-

under in such series and amounts and at such rates of interest and with
such redemption and other provisions as the board of directors shall, from
time to time. determine. Additional bonds may only be issued there-
under, (1) to retire an equal principal amount of underlying and divisional
bonds, or outstanding prior lien bonds (as defined in the Indenture) or bonds
theretofore issued under the indenture; and (2) for a principal amount not
to exceed 75% of the actual cost or fair value, whichever is less, of property
additions (as defined in the indenture), but only when the earnings of the
company (as defined in the indenture) available for interest and reserves,
Including retirement reserves (depreciation), shall have been, for a period
of 12 consecutive months within the 15 months preceding the application
for bonds, equal to at least times the annual interest on all bonds out-
standing under the indenture, all bonds then applied for, and all underlying
and divisional and (or) prior lien bonds held by the public.
The indenture contains certain provisions permitting the modification

or alteration thereof or of any supplemental indenture or of the rights of
the bondholders, in any particular, with the assent of the company and of
the holders of 85% in aggregate principal amount of the outstanding bonds.
not including any bonds owned by the company: provided that nothing
contained in the indenture shall permit the extension of the maturity of
any bonds or the reduction in rate of interest thereon, or any other modifica-
tion in the terms of payment of such principal or interest, without the
consent of the holder thereof, nor the creation by the company of any lien
ranking prior to or on a parity with the lien of any bonds outstanding under
the indenture with respect to the property covered thereby.

Property.-Company owns and operates four large modern steam power
plants having a total rated capacity of 837,000 kw. and five small hydro-
electric plants with a total capacity of 7,850 kw. All plants are inter-
connected with each other and with the territory served, by a comprehen-
sive system of transmission and distributing lines, the output being dis-
tributed through 163 sub-stations. The Delray plants (197,000 kw.
present installed capacity) are located on a 33-acre site on the Detroit
River about four miles west of the center of the City of Detroit. The
ultimate capacity of the Delray plants will be 397.000 kw. The Connors
Creek plant (180,000 kw.) Is located on a 65-acre site on the Detroit River,
just below Lake St. Clair at the east end of the City of Detroit. The
Marysville plant (160,000 few.) is situated on a 54-acre site on the St. Clair
River about five miles south of the City of Port Huron. The Trenton
Channel plant (300,000 kw.), located on a 66-acre site on the Trenton
Chennel of the Detroit River about 16 miles south of the center of Detroit,
uses pulverized fuel exclusively. All of these large steam plants have
excellent railroad connections, and short intake canals from river channels
furnish an unlimited supply of water for condensing purposes. The Mary-
ville, Delray and Connors Creek plants are customarily supplied with fuel
by water transportation and the Trenton Channel plant can be so supplied.
The heating system in the business section of Detroit is fed by four modern

boiler plants having an aggregate capacity of 39,462 boiler horse-power.
The gas transmission and distribution system connected with the Marys-
ville gas plant has been extended until it now covers an area of 554 square
miles including four cities and seven villages.

Franchises.-The electric property of the company in the City of Detroit
is operated under franchises which are not limited in point of time. The
franchises in other communities are in general of the maximum 30 year
term permitted by the Michigan Constitution of 1908.-V. 132. n•
4586, 4408.

Eastern New Jersey Power Co.-Earnings.-
For income statement for 12 months ended March 31 1931 see "Earnings

Department" on a preceding page.-V. 132. p. 4586.

Federal Light & Traction Co.-Listing of Additional
Common Stock.-
The New York Stock Exchange has authorized the listing on or after

July 1 1931, of not exceeding 4,892 additional shares of common stock
(par $15 per share), on official notice of issuance as a stock dividend,
making the total amount applied for 494,513 shares.

Consolidated Statement of Income 12 Months Ended April 30 1931.
(Earnings of New Brunswick Power Co. not included.[

Gross earnings 
Operating expenses, maintenance and taxes (not including

edFeral income taxes)  4,583,295

Federal income and profits tax (estimated)  

$8,348,735

1841Net earnings from operation (before retirement reserve).... $3,58,40000

Interest on discount 
Preferred stock dividends of subsidiary companies 
Reserved for retirements  

1,313.495

481,365 

 4

176.442

Balance available for surplus 
Earned per share, preferred  $4713

Earn per share, common (average outstanding)  

.3

V. 132. p.3524. 2760. 

$1,8103.1385

Earned 
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Greater London & Counties Trust, Ltd.-Earnings.-
For income statement for 12 months ended March 31 1931, see " Earnings

Department" on a preceding page.-V. 132. P. 2965.

Havana Electric Railway.-Report.-
The following is a summary of the operation of the various divisions

during 1930:
tfl

Operating
Divisions- Revenues.

Havana $4,781,633
Camaguey  161,264
Santiago de Cuba  249,155

Total  $5,192,053

Exp. & of dross
Taxes. Revenues.

..
from of dross

Operation. Revenues.
$4,003,576 83.73 $778,056 16.27

138,696 86.01 22,568 13.99
262.356 105.30 def13,201 def5.30

$4,404,629 84.83 5787.423 15.17
x Not including interest charge.

Gross receipts from all sources  $5,209,661
Total deduction for operation, maintenance and accrued taxes- 4,404,629
Net additions to property account  57,994
Total number of railway passengers carried 100,703:065
Passenger car miles  20,935,978

Earnings for Calendar Years-
Operating revenue
Operating expenses 
Taxes 

1930. 1929.
  35.192,054 35,694,051

4,361.164 4,533,748
43.466 74,819

Operating income 
Non-operating income 

Gross income 
Interest on funded debt 
Miscellaneous 
Depreciation 

Net income for year 
Surplus at Jan. 1 
Adjustments to surplus (net credits) 

Balance available for dividends 
Dividends paid on 6% cumulative preferred stock_

Surplus Dec. 31 
Balance Sheet Dec. 31.

1930. 1929.
Assets- $ $

Properties 20,801,445 26,743,450
Cash  301,207 715,495
Accts. receivable  48,314 54,658
Matis. & supplies- 606,549 651,469
Ins., taxes, &c.,
Is paid In advance 20,756 24,159
Misc. def. debits.- 62,802 33,473

$787,424 $1,085,483
17.608 31,457

5805,032 51,116,940
625,035 639.257

3,636 4,102
96,000 96,000

$77,362 $377,581
338,258 234.335

1,158 26,342

$416,778 $638,258
225,000 300,000

$191,778 $338.258

1930.
i4allUtttes--

6% pref. stock_._ 5,000,000
Common stock.- -x7,953,830
Consol. mtge. 5% 6,409,450
25-yr. 54% deb-

entures  5,500.000
Accounts payable_ 142,752
int. on fund. debt 249,898
Accrued taxes.-- 56,860
Employees', &c ,
dep  80,423

Decree. reserves-- 1,104,544
Res, for oont1ng's,

dro   1,151,537
Surplus  191,778

1929.

5,000,000
7,953,830
6,655,450

5,500,000
149,986
259,867
90,325

86,022
1,037,428

1,151.537
338,258

Total 27,841,072 28,222,704 Total 27,841,072 28,222,70
x Represented by 200,000 no par shams.-V. 132. p. 3145.

Houston Lighting & Power Co.-Bonds Offered.-
Halsey, Stuart & Co., Inc. are offering at 9834 and int.
84,500,000 1st lien & ref. mt:ge. gold bonds, series E, 43%,
due 1981.
Dated June 1 1931; due June I 1981. IDenoms. c* $1,000 and r• 31,000or authorized multiples. Int, will be payable J. & D. in New York. Red..all or part, on first day of any month on 4 weeks' notice at 104 and int.through June 1 1934, the premium decreasing X of 1% during each 3-yearperiod elapsed thereafter to and incl. June 1 1979, and thereafter at 100&int.

Data from Letter of S. R. Bertron, Pres. & Gen. Mgr. of Company.
Company -Inc. Jan. 8 1906 in Texas. Supplies electric power and lightservice in a growing and prosperous section of Texas to a total of 74 com-munities, including the city of Houston, which has been successfully servedby the company for about 25 years. Total population of the territoryserved is estimated at 351,000. During the last 30 years the industrialdevelopment of Houston and vicinity has had a remarkable growth. Thepopulation of the city itself increased approximately 210% between 1900and 1920, and since the latter date it has continued to increase substan-tially. According to the 1930 U. S. Census, the present population of thecity was 292,352 as compared with 138.276 in 1920, or an increase of morethan 110% since the latter date.
x Capitalization- Authorized. Outstanding.1st lien & ref. mtge. gold bonds  y 422,500,0007% pref. cum. stock ($100 par)  $3,000,000 3,000,000$6 pref. cum. stock (no par)  60,000 shs. 20,000 sits.Common stock (no par) 600,000 shs. 500.000 shs.x After giving effect to this financing and to the retirement of all out-standing series B and series 0 bonds. y Issuance of additional bondslimited by restrictive provisions of the mortgage. z Consisting of $12,-000,000 series A 5%, duo 1953; $6,000,000 series D 4 X %, due 1978, and$4,500,000 series R 4 X %, due 1981 (this issue).
Purpose.-Proceeds will provide funds to retire 1st lien & ref. mtge. goldbonds of the company as follows: $2,000,000 series B 6%. due 1953 at105 and accrued int., and $2,000,000 series C %, due 1954 at 104 andint.; and for other corporate purposes.
Security .-Secured equally with other series outstanding under the mort-gage by a direct 1st mtge. on all physical property and franchises ownedby the company,
Mortgage Provisions .-Mortgage contains provisions permitting the modi-fication thereof and of the rights obligations of the company and the holdersof bonds issued under said mortgage, with the consent of the company, bythe affirmative vote of at least 80% (or 90% in certain cases) in amountof the bonds then outstanding, not including any bonds owned by thecompany, at a meeting of the bondholders especially called for that purpose.Issuance of Additional Bonds.-Mortgage provides for the issuance ofbonds in series with interest rates, maturity dates, redemption provisionsand other terms and conditions to be determined by the board of directorsat the time of the creation of each series.
Of the $22,500,000 1st lien & ref. mtge. gold bonds to be outstandingafter giving effect to this financing and to the retirement of the series Band series 0 bonds presently to be retired, $5,250,000 were issued againstproperty as of Dec. 31 1922. Mortgage provides for the issuance of addi-tional bonds for not more than 80% of the cost of fair value, whichever isless, of permanent additions constructed or acquired subsequent to Dec. 311922, or for an equal amount of cash deposited with the trustee, providednet earnings as defined in the mortgage for 12 consecutive months withinthe preceding 15 months shall have been equal to at least twice the annualinterest requirements on (or, at the option of the company, to 12% of theprincipal amount of) all outstanding bonds, including those proposed to beWsued and all underlying bonds and all obligations secured by prior liensnot pledged under the mortgage. Additional bonds may also be issuedfor the purpose of refunding an equal principal amount of underlyingbonds, any bonds secured by this mortgage and any prior lien obligations.Cult deposited with the trustee as provided above may be withdrawn

on the basis of 80% of the cost or fair value, whichever is less, of permanentadditions, and also against the retirement of an equal principal amount ofbonds secured by this mortgage, or underlying bonds or obllgations se-cured by prior liens.
Maintenance and Renewal Fund.-Mortgage also provides that the com-

pany shall, on or before April 1 of each year beginning April 11924, pay to
the trustee as a maintenance and renewal fund an amount equal to at least407 of the aggregate principal amount of all underlying and prior lien bonds
and 1st lion & ref. mtge, gold bonds which were outstanding at the close
of the preceding calendar year, less the amount of actual expenditures
during such year for maintenance, repairs, renewals and replacements or
for piermanent additions to property as provided in the mortgage. This
fund may be withdrawn to reimburse the company for expenditures made
for further maintenance, repairs, renewals and replacements or permanent

additions against which no bonds may thereafter be issued under the mort-
gage. Any unused balance may be used for the retirement of bonds issued
under the mortgage and any such balance amounting to $50,000 or over
remaining after 36 months shall be so used.

Earninas 12 Months Ended May 31 1931.
Gross earnings (including other income) $8.720,364
Operating expenses, including maintenance and taxes  4,400,675

Net earnings $4.319,689
Annual interest on total bonded debt to be outstanding after

giving effect to this financing and to the retirement of the series
B and series C bonds presently to be retired requires 31,072,500
Business and Property.-Company supplies electric power and light service

to 74 communities located in a territory rich in natural resources, including
the city of Houston, which has extensive railroad and seaboard connections
and industries comparing in number and in size with those in any other
section of Texas. The Houston Ship Channel, having sufficient depth
to accommodate ocean-going vessels of heavy tonnage, gives it a direct
outlet to the sea for transatlantic as well as coastwise vessels. Company
serves a territory with an estimated population of 351.000, as compared
with 45,000 served in 1900.
At May 31 1931 the company served 83,587 electric customers, as com-

pared with 56,118 at Dec. 31 1925, an increase of over 4807. The output
for the 12 months ended May 31 1931 amounted to 557,364,000 kwh., as
compared with 199,847,600 kwh, for the calendar year 1925. an increase
of over 178%.
Company's physical property includes installed generating capacity of

132.956 kw. The principal generating plant is the Deepwater station which
is located on a tract of land covering an area of more than 90 acres on the
Houston Ship Channel, about 10 miles from the centre of Houston. This
station, which is one of the largest in the South, is designed and partially
built for an ultimate capacity of 180,000 kw., and it has a present installa-
tion of 100.000 kw., consisting of one 35,000 kw., one 25,000 kw. and two
20,000 kw. turbo-generators, together with boilers and all the necessary
auxiliary machinery. Company now has nearing completion 47,000 kw.
of additional capacity in this station consisting of a 12,000 kw. high-pressure
turbo-generator and a 35,000 kw, low-pressure turbo-generator. It is
expected that this additional capacity will be placed in service in the latter
part of the present year. Upon completion of these units the Deepwater
station will have an installed generating capacity of 147,000 kw. Com-
pany's Gable St. generating station, located near the centre of the city of
Houston, has a present installed generating capacity of 32,500 kw. Three
independent 33,000-volt transmission lines connect the Deepwater station
with the Gable 8t. station and the company's distribution system, these
transmission lines being supplemented by a 66,000-volt network.
The company owns an extensive system of transmission and distribution

lines, aggregating 2,115 miles, which radiates from the centre of the city
and extends from the Deepwater station through Harris County and into
eight other adjoining counties, interconnecting all communities served.

Listing.-Listed on Boston Stock Exchange.
Supervision.-The operations of the company are supervised (under the

direction and control of its board of directors) by the Electric Bond & Share
Co.-V. 132, p. 4409.

Indianapolis Power & Light Co.-Earnings.-
For income statement for 12 months ended March 31 1931 see "Earnings

Department" on a preceding page.-V. 132, p. 4409.

Indianapolis Street Ry.-Reorganization Under Way.-
A plan of reorganization of the company, which has been in receivership

more than a year was recently announced in a general way, but printed
copies are not as yet available. It is proposed that the chairman of present
mortgage bondholders' committees exercise the authority of appointing
trustees for common stock control over a period of five years and also form
a manager's advisory committee. The Indianapolis "News" carries the
following outline of the proposed plan:
The plan suggests the formation of a new corporation which will have the

name of the Indianapolis Railways, Inc.. to take over the present street car
system, exclusive of Terminal building property, and for the organization of
the Traction Terminal Corp. which will take over the nine-story terminal
office building and three-quarters of a block of downtown real estate on
which terminal sheds and building are situated. The property of the
Terminal Corp. will be leased to the new Indianapolis Railways. 

Inc., 
for a

term of 99 years on conditions requiring the payment of interest on $3,206.-000 of Terminal Corp. first mortgage 5% bonds and upkeep of the property.
Proposals of the new reorganization plan ask no conditions or agreements

such as the service-at-cost proposal rejected last fall, Gavin L. Payne,
Chairman of the Committee on Indianapolis St. Ry. 4s said, but con-
template the development of a new operating plan under the company's
regular indeterminate permit held under the Public Service Commission, a
scaling down of fixed charges of the company and a rehabilitation of prop-
erty in a gradual process, over a number of years, out of prospective earnings
and the sale of a small amount of new securities.
An assessment of approximately 20% requiring present security holders

to buy that amount additional of new junior securities of the new cor-
poration, Payne assorted, will produce approximately $1,250,000 of new
money that will be put into the property. Another $2,000,000 will be pro-
cured, he said, through the sale of open-end first mortgage gold bonds
of the new railway corporation and $1,500,000 will be procured through the
sale of car trust equipment certificates.

Securities of the new Indianapolis Railways, Inc., proposed will be
$2,000,000 of first mortgage open-end gold bonds, probably to bear 5
interest; $6,278,000 of general mortgage 5% junior bonds; $650.000 of 6
preferred stock, carrying privileges of conversion into common stock and
104.965 shares of no par common stock.
The new Traction Terminal Corp. will have $33,206,000 of 5% first mtge.

bonds which will be exchanged bond-for-bond for the present bonds secured
by first mortgage on the terminal property.
Managers of the reorganization plan estimate that the new securities of

the two corporations will total 510,134.000. as compared with $18,881,000
of the corporation in receivership.

Outstanding securities of the Indianapolis Street Ry. at the time of
receivership were $4,000,000 of Citizens Street Ry. 5% consolidated
Mortgage bonds; $4.190,000 of Indianapolis Street Ily.i4% general mortgage
bonds; $3,222,000 of Indianapolis Traction & Terminal 5% first mortgage
bonds; $285.000 of Broad Ripple Traction Co. 5% mortgage bonds; 55,000,-
000 of Indianapolis Street Ry. 6% preferred stock and $1,000,000 of corn.
stock. Other obligations included 5700.000 of Traction & Terminal Co.
notes and $300,000 of general creditors' claims.
The plan for exchange of the outstanding bonds and stocks for securitiesof the new corporation follows:
Common stock of the Indianapolis Street Ry. is wiped out.
For each $100 of preferred stock the holder will receive 40% in com.

stock of the new corporation, or four-fifths of a share, and will be requiredto buy $10 of new general mortgage bonds and $10 of new preferred stock.
For each $100 of Citizens 5% bonds the holder will be entitled to 70%in new general mortgage bonds, and to one-half share of new common

stock, which, for purposes of the exchange was given the prospective valueof $50 a share.
For each $100 of Indianapolis Street Ry. 4% bonds the holder will

receive 45% in new general mortgage bonds and three-fifths of a share of
new common stock.
For each $100 of Broad Ripple 5% mortgage bonds the holder will be

entitled to 50% in new general mortgage bonds and one-half share of new
common stock.

General creditors in the total of $300.000 will for each $100 receive two
shares of new common stock and be required to buy $10 of general mortgage
bonds and $10 of new preferred stock.
Owners of $500,000 of 8% notes secured by common stock of the Peoples

Motor Coach Co. will receive an assessment warrant which will entitle each
$100 to 5110 of new general mortgage bonds and require a purchase of
$10 of new preferred stock and four-fifths of a share of new common.
This exchange, the managers assert, will represent a saving of 3% annually
In carrying charges on this debt.
The exchange basis for the $700,000 of Traction & Terminal notes has

not been fully developed, it was asserted.
Charles W. Chase, President of the Gary Street Ry., who represented the

Instill interests of Chicago in promotion of the former "service-at-cost"
plan for reorganization, has signified his willingness to accept an Invitationof the bondholders' committee to come to Indianapolis and manage the newcorporation. The Instill interests own about 40% of the bonds and se-
curities of the company in receivership.
The new manager, however, will have powers for the period of the five-

year trusteeship established over common stock, such as will be subject tocheck by the trustees and members of the management advisory committee.
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Chairmen of the bondholders' committees, who will appoint the trustees
and who will form the advisory committee for both the management
and the reorganization plan, are Mr. Payne, representing the Indianapolis
Street By. 4% bondholders; Irving W. Lemaux, representing the Citizens
Street RR. 5% consolidated mortgage bondholders; Roy C. Shaneberger,
representing the Indianapolis Traction & Terminal Co. 5% bondholders and
Ross H. \Vallee, representing the Indianapolis Street By. pref. stockholders.
The Fletcher American Co., which has been named reorganization

manager, replacing Halsey, Stuart & Co., of Chicago, will have authority
to name the fifth member of the trustees' board which will hold the common
stock for the five-year period. The four committeemen, themselves, will
comprise the advisory committee which will work with the readjustment
managers and the new manager of the corporation.
George C. Forrey Jr., President of the Fletcher American Co., new

re-adjustment manager, has been receiver for the Indianapolis Street By.
since April 19 1930.
Th3 same banking institutions which served as depositaries under the

first plan will act under the new plan, it was announced.
The Indianapolis Railways, Inc., 99-year lease of the traction terminal

property will entitle the operating company to all revenues and profits from
operation of the terminal. Mortgage bonds in the sum of $300,000 will be
deposited by the Railways company with the Terminal company for guar-
env of rental payments and fulfillment of lease conditions.
The new operating plan contemplates the introduction of trackless

trolley cars, the first to be operated on the South Meridian street and the
Riverside lines.-V. 132. p. 31.0.

Interborough Rapid Transit Co.-Earnings.-
Subway

9 Months Ended March 31 1931- Division.
Operating Revenues-

Elevated
Dia'Skin.

Total
I. R. T. Co.

Passenber $36,346,023 312,276,588 348,622,612
Other  3.084.714 1,219.248 4,303,962

Total operating revenues $39,430,738 313,495.836 $52,926,574
Oper. Expenses, Taxes lk Rentals-

Malta. of way & structures & equip-
ment (excl. deprec.)  $8,671,751 $4,028,170 $12,699,922

Reserved for depreciation 37,500 412,500
Operation of power plant  4,309,702 574.238 4,883,940
Operation of cars  7,971,014 5,337,161 13.308,175
Injuries to persons and property  921,777 355,000 1.276.777
General and miscellaneous a  936.806 724,085 1,660,891
Investment in materials and supplies_ 59,165 59,165
Taxes  c827,823 1,446,902 c2,274,725
Miscellaneous rentals 155,116 155,116

Operating income $15.357,700 $837,664 $16.195,364
Non-operating income  55.273 14,057 69,331

Gross inc. avail, for fixed charges_ 415,412,973 $851,721 316,264,695
Fixed charges-
Amount pay. to City of Now York:
Under Contract 1 and 2  31,993,086   31,993,086
Under Contract 3  2,683.974 2,683,974

Rental, pay. to Manhattan By.:
Interest on Manhattan Ry. bonds   $1.356,180 31.356,180
Divs. on 43,510 shs. 7% guar.stk. 228,428 228,428
Other 38,599 38,599

Interest on funded debt  6,544,684 1,957,913 8,502,597
Sinking fund accruals  1,404,468 471,662 1.876,130
Interest on unfunded debt  190.446 11,715 202,161

Total fixed charges $12,816,658 b$4.064,496b$16,881 154

Net corporate income  32,596,315b1oss3212775 bloss616.459
a Includes expenses in connection with application for increased faro:

Year Ended. 9Mos.End.
June 30 '30. Mar. 31'31.

Subway division 
Elevated division

Total

b Excludes div. rental at 5% per annum on 556,490 shs. of Manhattan
By. modified assenting stock, payable if earned:
Fiscal year ended, June 30 1930 $2,782,450
Nine months ended March 31 1931  2.086,837

Arrears to April 11931. were: 32,337,258 for 1929 (4.2%): 32.782.450 for
1930 (5%), and $2.086,837 for the nine months ended March 31 1931
(3.75%); total $7,206,545, or 12.95%.
C Includes a payment of $460,049 in January 1931, for additional Federal

Income taxes assessed against the subway division for the fiscal year ended
Juno 30 1928.

Consolidated Balance Shed as at March 31 1931.
Assets-

Cash  $5,991,279
Construction and equipment funds  1,274.073
Accounts receivable  611.292
Interest receivable  87.358
Coupon &c. special deposits  1.866.349
Depreciation funds-Contract No.3:

Railroad and equipment  2,090,609
Existing railroad  86,677
Existing equipment  2,071.709

Elevated extensions certificate  87,500
Sinking fund  a28.846,031
Securities of associated companies  15,684,796
Real estate &c. miscellaneous investments  61,184,694
Net investment-subway division  185,893,670

Net investment-Manhattan division  44,495,740
Due from associated companies  6,906,351
Investment in & advanced to assoc. companies in liquidation  668,623
Prepayments  236,019

Unamortized debt discount and expense  9,310,557
Fed. taxes, Mach. By., paid under protest or in litigation  3,464,859
Capital retirements to be replaced with deprec. reserve:
Subway division  176,129
Manhattan division  174,795

Miscellaneous debits  d80,477
Assets of enterprise-

Contract No. 3. enterprise-City has first lien (per contra):
Securities deposited with State Industrial Commission_ _ - 653,000
Materials and supplies  1,644,100

Elevated extensions enterprise-Company has first lien:
Securities deposited with State Industrial Commission_   411,000
Materials and supplies  889,869

Accounts per contra-
Deferred rentals-N.Y. Rapid Transit Corp  1.837,460
Deferred charges to profit & loss for div. rental on Man-

hattan By. 5% mod, assenting stock, pay. if & when
earned  7,206,546

Deficits under elevated extensions certificate  110,204,632
Deficits under elevated extensions certificte for materials &

supplies & securs. deposited with State Indust. Comm_   1,300,869

$176,846 $93,001
115.335 49,200

$292.182 $142,202

Total 3435,437.066

Liabilities and Capital-
Taxes accrued 
Due Rapid Transit Subway Construction Co.:
Notes payable 
Accounts payable 

Notes payable-Bank loans 
Miscellaneous accounts payable 
Interest accrued on funded debt 
Interest accrued on unfunded debt 
Rents accrued for lease of road 
Compensation due city of New York under third tracking agree.
Due for wages and salaries 
First and refunding 5s, 1966
10-year secured convertible 7% notes 
10-year unsecured 6% notes 
Three-year secured convertible 7% notes
Manhattan By. lease account 

31.758.689

4,860.108
137,947

1,250,000
c1942.219
2.816,164
373,870

2,949,435
18,502

612,059
 c170,853,000

32,421.900
10,500,000

5,100
377,323

Reserves and suspense:
For depreciation:

Prior to oper. under Contr. No. 3 & ctfs., incl. int. on inv.
of portion thereof  1,667,336'

Contract No. 3:
Railroad and equipment  2,090.609
Existing railroad  86.677
Existing equipment  2,071,709

Elevated extensions certificate  87,500'
For replacs, in excess of orig. cost of prop. retired:
Subway division  19,719
Manhattan division  14,915

For replace, of prop, provided by city under Contr. No. 3
retired from service  35,590

For account of Manhattan By. Co.:
Replacement of property retired (net)  413,010
Capital account-Additions and betterments  216,834
Amortiz. of debt disc't & exp.-Second mtge. bonds  14,522

For lib. for assets of Contr. No. 3 enterprise upon which
city has first lien (per contra)  2,297,100

For sinking fund  38,812,016
For insurance on sub-stations  45,409
Suspense  335,071

Accounts per contra:
Deferred rentals-New York Rapid Transit Corp  1,837,460
Deferred rental on Manh. By. 5% mod, assenting stk. pay.

If, and when earned  7,206,546.
Deficits under elevated extensions certificate  110,204,632
Liab. for assets of elevated extens. enterprise upon which
company has first lien  1,300,869

Capital stock  35,000,000
Corporate surplus  1,803,242

Total 3435,437,068
Note.-This balance excludes first and refunding mtge. 5% bonds:

Pledged for 10-year (and three-year) 7% notes $56,299,000
Held in special trust  7,232,000
Held in treasury  863.000

Total
(a) Consists of:

Cash uninvested 
Bonds (par value $31,622,000) 

 $64,394,000

$951,069
27,894,963

Total $28,846,032
On April 6 1931, company purchased $1,294,000 par value of bonds for

sinking fund at cost of $950,797.
(b) Includes $879.767 cost of $976,000 par value of I.R.T. Co. 1st & ref.

5.s representing investment of deprec. reserve and interest thereon.
(c) Includes 3976.000 par value of bonds representing investment of

deprec, reserve and interest thereon and $31,622,000 par value of bonds
held in sinking fund.
(d) Includes voluntary relief fund, 380,437.-V. 132, p. 4409. 3335.

Intercontinents Power Co.-Defers Pref. Dividend.-
The directors recently voted to defer the regular quarterly dividend of

$1.75 per share due June 1 on the $7 cum. pref. stock, no par value. The
last distribution at this rate was made on March 2 1931.

Consolidated Income Account for Calendar Years.
(Incl. earnings for full year of all properties owned at close of each year.)

Calendar Years- 1930. 1929.
Operating revenues $3,426,653 32,172,605
Non-operating revenues 65.252 55,596

Total revenues $3.491,904 $2,228,201
Operating expenses and taxes 1,653,327 993.092
Maintenance 170,968 124,333
Depreciation 242.817 145,977
Miscellaneous interest charges 43,193 33.791
Miscellaneous deductions 13,207 142
Statutory reserves 43,255 38,858
Earnings of properties included above applicable

to period prior to acquisition 42.385 36,883
Minority interest in earnings of subsidiaries 20,016 559
Loss on exchange 176,912 (x)

Earnings of subsidiaries 31.085.825 $854,566
Expenses of parent company 102.843 50,486
Chilean income tax 12.478 10,122
Interest on debentures 550,500 345,500
Other interest, net-less interest capitalized 41,438 19,942
Amortization of debt discount and expense 53,445 28,647
Provision for Federal income taxes 21,400

Net income $325.120 $378,468
x The 1929 income account is stated at average monthly rates of ex-

change. Exchange rates during 1929 were substantially at par and the
fluctuation was slight.
The 1930 income account is stated at par of exchange with a provision

for exchange loss. Due to considerable fluctuation in the rates during 1930
it was deemed desirable to show the loss as a separate item.

Consolidated Surplus Accouht for the Year Ended Dec. 31 1930.
Surplus at Jan. 1 1930  $196,693
Net income for year before providing for Federal income taxes
(as above)  325,120

Total surplus  $521,813
Sundry adjustments to surplus at Jan. 1 1930, incl. exchange

adjustments of undistrib, surplus of South American co's  72,427
Dividends paid on capital stock of Intercontinents Power Co.:
$7 cumulative preferred stock  210.000
Class "A" common stock  226,772

Surplus at Dec. 31 1930  $12,613
Sheet Dec. 31 1930.Consolidated Balance

Assets-
Plant, property, equip.. &c_ $13,519.252
Going concern costs, good-will,

investigation exp., com.&c. 5,429,015
Property purchase contracts

pending  186,730
Special deposits  61,247
Cash  795.933
Accounts & notes receivable  763,047
Materials and supplies  797,297
Sundry Investments  8,577
Unamortiz. debt disc. & exp. 1,112,182
Other deterred charges  199.749

Liabilities-
Bank loans  62,512,539
Notes payable  212,658
Accounts payable  520,155
Interest, taxes, dro., accrued_ 114,397
Unpaid bal. on prop'y contr. 288,355
Consumers' deposits  98,923
Reserve for depreciation- _   526,577
Sundry reserves  189,886
6% debentures. series A  7,500,000
6% dots., cony. series  3.000,000
Minority interests in capital
stocks dr surpluses of subs. 167,586

$7 cum. pref. stock  x2,745,000
Class A common stock  y2,817,398
Class B common stock  x2,170,960
Surplus  12,614

Total $22,873,029 Total $22,873,029

x 30,000 shares. y 125,883 223-360 shares. z 327.664 shares.
Note.-Stock option warrants are outstanding in the hands of the public

entitling the holders thereof to purchase 355,000 shares of class A common
stock at $27.50 per share until Dec. 31 1932, and at $30 per share to Doc. 31
1933.-V. 132, p. 3883.

Interstate Power Co.-Earnings.-
For income statement for 12 months ended March 31 1931. see "Earnings

Department" on a preceding page.-V. 132, p. 2965.

Interstate Telephone & Telegraph Co.-Sale.--
Negotiations were completed last month for the transfer of telephone

equipment and real estate in Indiana and the western part of Ohio, rep-

resenting an estimated value of $6,000,000, from this company, of which

Pierre F. Goodrich is President, to the United Companies, Abilene, Kan.

The latter concern, a holding company, had owned stock in approximately

40 telephone exchanges in Indiana preceding the above deal, having ac-

quired the properties from Max F. Hosea , Indianapolis operator, a year ago.
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, The United Comapnies, of which C. L. Brown, Abilene, Kan., is Presi-
dent, operates telephone, gas and electric light companies; oil wells and
mercantile establishments in Kansas, Missouri, Pennsylvania and Indiana.
The concern already had owned the controlling interest in approximately

50 Indiana telephone corporations in as many cities and towns. The
Interstate company s properties are located in Lake, Porter, Laporte,
Elkhart, Lagrange, Steuben, Starke, Marshall, Noble, Dekalb, Pulaski,
Newton, Benton, Kosciusko, Allen. Fulton, Whitley. Cass. Wabash,
Huntington, Wells, Adams, Jay, Randolph, Blackford, Grant, Johnson
and Shelby counties in Indiana and five counties in Ohio. Its principal
exchanges were in the cities of Warsaw, Plymouth, Columbia City, Lagrange
Portland, Franklin and Kentland.

Cities in which the United Companies already operated exchanges were:
Advance, Amboy, Andrews, Attica, Bakers Corners, Browns Valley, Buck
Creek. Burlington. Carmel. Center, Chalmers, Converse, Covington,
Daleville, Ekin, Flora, Fortville, Greenfield, Greentown, Jamestown,
Kirklin, Lagro, Matthews, Mellott, Middletown. Monticello, Moorevsille,
Morgantown, Morocco, Mt. Etna, Nashville, Newton, Noblesville, North
Salem, Rossvllle, Russellville, Sheridan, Stone Bluff, Summitville, Upland,
Veedersburg, Waveland, Waynetown and Zoinsville.-V. 126, p. 251.

Jersey Central Power & Light Co.-Bonds Offered.-
E. H. Rollins & Sons, Inc., Halsey, Stuart & Co., Inc.,
Hill, Joiner & Co., Inc., A. N. Leach & Co., Inc., Blyth &
Co., Inc., H. M. Byllesby & Co., Inc., Harris, Forbes &
Co., W. C. Langley & Co., Emery, Peck & Rockwood Co.,
Chatham Phenix Corp., Chemical Securities Corp., Eastman,
Dillon & Co. and Hoagland, Allum & Co., Inc., are offering at
101 and int., to yield about 4.45%, $32,000,000 1st mtge.
30-year 4 gold bonds, series C.
Dated June 1 1931; due June 1 1961. Interest payable J. & D. Red.

at any time on 30 days notice as a whole or in part to and incl. June 1
1937 at 105; thereafter to and incl. June 1 1943 at 104; thereafter to and
incl. June 1 1949 at 103 •. thereafter to and incl. June 1 1955 at 102; there-
after to and incl. June 1 1960 at 101. and thereafter at the princlapl amount
thereof; plus int. in each case. Denom. $500 and $1,000 c*. Prin. and
int, payable at Bank of America. N. A., New York. trustee.

Issuance.-Approved by the Board of Public Utility Commissioners of
New Jersey.
Legal Investment for savings banks under the laws of New York, New

Jersey, Massachusetts and other States.
Tarcs.-Company will agree to pay interest without deduction for any

normal Federal income tax not exceeding 2% per annum of such Interest
which the company or trustee may be required or permitted to pay at th
source, and to reimburse the resident holders of these bonds, if requested
within 60 days after payment, in the manner provided in the indenture,
for the personal property tax m the States of Conn., Pa., Md. and D. of C.,
at rates not exceeding the rates In each case as existing on June 1 1931,
for the California personal property tax not exceeding 4 mills per annum,
and also for the income tax, not exceeding 6%, on the interest thereon in
the State of Massachusetts.

Data from Letter of T. R. Crumley, President of the Company.
Property and Territory Served -Company, formed under the laws of New

Jersey with the approval of the Board of Public Utility Commissioners of
New Jersey, will furnish, upon completion of the acquisition of properties
heretofore owned by Eastern New Jersey Power Co., electric and (or)
gas service to over 241 communities In New Jersey with a total permanent
population in excess of 384.000. Electric service will be furnished to 209
communities and gas SE nice to 107 communities. The company, through
a subsidiary transportation company, will operate a bus system extending
from Long Branch to Manasquan, serving 21 communities and an electric
railway of about eight miles, serving four communities; and also through
subsidiaries will furnish water service to Lakewood, Ocean Grove and
New Egypt. The territory served which includes a portion of the great
metropolitan district tributary and suburban to New York City, as well
as a section ot the New Jersey coast communities, includes Morristown,
Summit, Dover. Boonton Lakewood, Long Branch, Asbury Park. South
Amboy, Keyport, Red Bank, Ocean City, Wildwood, Toms River, James-
bung. Sayreville. Freehold, Hightstown, Chatham, Ocean Grove. Pompton
Lakes. and Cape May.
The electric system includes nine generating stations with a total in-

stalled capacity of 219.906 hp., and 368 miles of high-tension transmission
lines, serving 92.108 consumers. The gas properties include nine generating
plants having a daily capacity of 18,490,000 cubic feet and 842 miles of gas
mains serving 45,427 customers. The company is also interconnected
with the transmission line systems of Public ServIcc Electric & Gas Co.
and New Jersey Power & Light Co.

For the year ended May 31 1931. 201,805.193 kwh. of electric energy,
exclusive of excess power, were generated and purchased and 1.795,033,000
cubic feet of gas were manufactured.
The company's services will extend into 12 of the 21 counties of the

State, comprising an important residential, industrial and agricultural
territory. The unusually well diversified industrial character of the
territory is indicated by the fact that the State of New Jersey leads all
others in diversity of manufactures.

Serurity.-Indenture under which these bonds are to be issued will upon
completion of this financing constitute a first mortgage on all the fixed
property of the company.
Capitaiization To 13e Outstanding (Upon Completion of Present Financing).
First mortgage gold bonds, series IL 5%, due 1947  $10,225,000

Series C. 434%. due 1961 (this issue)  32,000,000
Preferred stock-7% series ($100 par)  7,100,000
6% series ($100 par)  7,705.700% series ($100 Par)  7.211,500Common stock (no par value) 1.053.770 shs.
Earnings.-Consolidated earnings of company and subsidiaries (as

constituted upon completion of present financing) for 12 months ended
May 31 1931, as reported by the company. Irrespective of date of acquisition.were as follows:
Gross earnings, including other income $12,572,857Operating expenses, maintenance and local taxes  6,512.606

Net earnings before depreciation, &c  $6.060,251
Annual interest charges on 1st mtge. gold bonds, Incl. this issue 1,951,250

Purpose.-Proceeds from the sale of these 1st rutge. gold bonds, together
with the proceeds from the sale of preferred stock of the company, will
be used in connection with the acquisition of the properties of EasternNew Jersey Power Co., for the refunding of bonds of series A bearing a
higher interest rate, and for the retirement of all underlying divisional bonds.

Growth of Business.-The growth of the properties of Jersey Central
Power & Light Co. as it will be constituted upon completion of present
financing. Is reflected in the following tabulation:

Gross Rev.
Calendar Kilowatt Hour 1,000 Cu. Ft. Cusstopedev 

Gas 
Depts.s Ewctric&

Year- Output.y Gas Mid. 
er

1926 107,714.221 1,091. 93,507632 $6,757,119
7,917,0411927 135.267.7861,320.528.780

1928 150.879.414 1,410,526 109.218 8.676,906
1929 171.205,251 1.598,342 118,331 9,566,266
1930 191.065.236 1.732.009.
1931x 201.805,193 1.795,033 140,519 10.725,800

x Twelve months ended May 31 1931. y Exclusive of excess power.
Mortgage Restrictions.-Indenture. as further restricted by a supplemental

indenture to be executed in connection with this financing, will provide
that additional bonds may be issued for betterments and additions to the
properties of the company on the basis of 75% of the cost or fair value,
whichever is less, provided the net earnings of the company and its sub-
sidiaries for 12 consecutive months within the 15 months immediately
preceding applicable to pay interest shall be not less than twice the annual
Interest charges on the principal amount of bonds outstanding under the
indenture, together with those about to be. issued. Bonds may also be
Issued par for par for the refunding of bonds of other series.
The indenture provides for a maintenance and sinking fund, under the

terms of which the company and its subsidiaries shall expend not less than
1234% of their gross operating revenues from electric. gas and water
business for one or more of the following purposes: (a) Maintenance,
renewals and replacements; (b) retirement of divisional bonds, if any;
(c) additions and betterments against which no bonds may be issued.Management .-The company is a part of the Middle West Utilities system.
-v. 132, P. 4587. 3883.

Lincoln Telephone Securities Co.-Larger Dividend.-
The directors have declared a quarterly dividend of 50c. per share on

the class B common stock, no par value, payable July 10 to holders of
record June 30. The company on Jan. 10 and April 10 last made regular
quarterly distributions of 25c. each on this issue, as against 50c. every
three months proviously.-V. 132. p. 310, 1221.
Lynn Gas & Electric Co.-Dividend Increased.-
The directors have declared a quarterly dividend of $1.50 per share,

payable June 30 to holders of record June 22 Previously the company paid
quarterly dividends of $1.25 per share.-V.132. p. 3713.

Manhattan (El.) Ry-Balance Sheet as at March 31 1931.
Assets-

Cash  $56,239
Accounts receivable--Interborough Rapid Transit Co  535
Special deposits:
Deposit with Central Hanover Bank & Trust Co.-Proceeds
from sale of real estate  268,803

Deposit with Equitable Trust Co.-Capital funds  22,842
Deposit to most Metropolitan Elev. By. bond (matured)  1,000
Mis.sing coupon  20

Miscellaneous investments (U. S. Liberty Loan bonds)  45,000
Fixed capital 112,943,654
Miscellaneous debits:
Fund for amort. of debt discount and expense. Manhattan
By. 2d mtge.-4. R. T. Co  14,522

Unamortized debt discount and expense  610.831
Interborough Rapid Transit Co.:
Lease account  377.322
Equipment reserve account  310.434
Manhattan By. construction cash account  216,833

Total  $114,868,038
Liabieities-

Miscellaneous accounts payable  $80
Manhattan consolidated mortgage 4s, 1990 a40,663.000
Manhattan 2d mortgage 4s, 2013  4.523,000
Metropolitan Elevated 1st mtge. bond. 1908  1.000
Manhattan bond certificates  136,846
Reserves and suspense:
Premium on stocks  1,809,382
Deposit with Central Hanover Bank & Trust Co. of proceeds
from sale of real estate  268,803

Other suspense  2,476
Capital stock _c  60,000,000
Surplus  7,593,451

Total  $114,868.038
a Excludes $13,000 par value of bonds reacquired by company; includes

$21,000 par value held by the Interborough Rapid Transit Co. as invest-
ment of fund for amortization of debt discount and expense. Manhattan
2d mortgage bonds.
b Excludes $153.98 bond certificates reacquired by company.
C Consists of 566.490 shares 5% modified assenting stock, and 43,510

shares 7% guaranteed stock.-V. 132. p. 492.
Manufacturers' Water Co., Phila.-Bonds Called.-
There were called for payment recently $148,000 of 1st mtge. 5% s. C.

gold bonds, duo 1939. at 101 and int. as of June 1 1931. Payment was made
at the Girard Trust Co.. trustee. Phila.. Pa.-V. 124. p. 2428.
Massachusetts Power & Light Association.-To Merge

North Boston Lighting Properties.-See New England Power
Association.
Midland United Co.-Acquires Properties of Terre Haute

Indianapolis dc Eastern Traction Co.-
See latter company below.-V. 132, p. 3884. 3525.

Minnesota Northern Power Co. (& Subs.).-Earnings.
Calendar Years- 1930. 1929.

Gross income $4,103,552 $2,725,617
Operating expenses and taxes   1,566,267 1,201.642
Interest on bonds and notes (net) 677.612 345,142
Other deductions 196.892 113,086

Balance   $1,662,779 $1.065.747
Preferred dividends 278.066 175.158

Balance avail, for deprec. core. divs.
Consolidated Balance

Assets- 
1930. 1929.
5 $

Plant & investml_35,842,802 22,776,585
Cash  

8 
,

Notes & accts. rec. 1.20538 99.5773 1,159.032
Subscr. to cap. stk. 813,878 539,989
Material & suppl- 888,886 466,769
NItO Iscelassl. ceurrts .assets 191,415 153,614
Other
Unamort. debt dis- 

66,469 57.312

count & exp  522,103 279.181
Mlscell. suspense- 36,058 15.866

& surplus..
Sheet Dec.

MaMliffes-
Common stock-
Preferred stock._
Cap. stk. subscr'd.
Min. stockholders

liability 
L term debt 
Notes payable
Accounts payable_
Consumers' dep-
Miscell. eurr.
Accrued liabilities_
Reserves 
Surplus 

Total 

$1,384.713
31.

1930.
5

_ _10,090,334
4,356,600
1.314.399

1,407,583
-ong _17,317,915
--1,155,611

324,134
160,560

'tab_ 6.593
454.412

2,495,754
1,338,090

$890,589

1929.

9,788.554
2,935,500
833,135

149,122
7,893,016
1,023,082
215.054
127.837
5,277

284.553
1,418,081
1.263.844

Total 40,121,985 25,937,055
-V. 131, p. 4054.

40,421.985 25,937,054

Montana Dakota Power Co.-Earnings.-
Ca,endar Years- 1930. 1929. 1928. 1927.

Gross revenues $1,699.625 $1,676,467 $1,407.734 $868,322
Oper. expenses & taxes- 765,305 810,798 745,755 434,698
Rental on leased prop.. 15.570 24,480

Net operating revenue $934,320 $850,099 $637,499 $433,624
Bond & other interest_ - 319,061 302,041 207,893 170,406
Other charges 71,219 50,186 44.000 31.900
Bal, avail, for deprec.
& Federal taxes $544,040 $497,872 $385,606 $231.318

No. of pref. shs. outst 13,576 15.932 15.423 10,000
Earned per share pref..- $40.07 $31.25 $25.00 $23.13
No. of corn. shs. outst 271,849 314.310 x314.110 26,039
Earned per sh, corn. stk. $1.66 $1.25 $.90 $6.20
x Stock split 10 for 1 in 1928.

Comparative Balance Sheet Dec. 31.

Assets-
1930.
5

1929.
$

1930.
Liabilities- $

1929.
$

Plant & equtpment14.267,155 8,851,343 Preferred stock___ 1,357.600 1,593.200
Other investments. 518.028 Common stock.....x3.679,256 1,176.690
Marketable secur_ 10,150 10,150 First mtge. bonds_ 8,500.000 6.500.000
Material &suppl- 303,484 212,954 Purchase contracts 37,515 40,016
Cash 564.608 271,521 Notes payable____ 95,771 122,500
Notes & accts. rec. 331,955 389,739 Accounts payable_ 316,785 158,718
Due Vern affil. cos. 580 341,929 Consumers' dep__ 105,551 100,000
Other assets 1,163 663 Oth. current nab_ 1,546 2,117
Prepayments 31,543 26,458 Accrued taxes_ _ __ 33,286 26,321
Jobbing accounts_ 6,992   Accrued Interest__ 302,129 181.366
Deferred chgs.. &c 262,664 269,896 Other accruals,.,.,. 2.134 11,830

Deprec. reserve__ 905,682 661.088
Other reserves,.,.,.,. 145,370 118,872
Surplus  297,669 199.963

Total 15,780,294 10,892,681 Total 15,780,294 10.892,681
x Represented by 271.849 no par common shares.-V, 132. p. 125.
National Power & Light Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.
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13alance Sheet March 31.
1931. 1930.

Assets- $ $
Investments _138,720,748 131,776 537

1931.
Liabilities- $

xCap. stock (no

1930.
$

Cash  2,244,691 233,814 par value) _ _ _125,665,794 124,386,422
Notes & loans re- 6% gold deb..ser
ceivable-sub. 16,092,800 9,717,827 A, due Aug 1

Notes & loans re- 2026  9,500,000 9,500,000
F celvable--oth. 2,009,000 5% gold deb.,ser
Accts. rec.-sub 891,845 873,411 B, due May 1
Accts. rec.-oth. 87,150 117.969 2030  15,000,000
Unarnords. debt Contractual liab 100,330 160,440

dlsct. & exp., 2.769,298 681,772 Divs. declared  419,546 245,516
Stk. subsc.rights Notes and loans
(contra)  125,000 125,000 payable  1,487.000

Sundry debits__ 139,849   Accts. payable_ 66,588
  .

50.339
Accrued accts__ 422,911 270,724
Stock subscrip-

tions (contra) 125,000 125.000
Reserve  281,378 281.378
Surplus  9,489,842 9,028,510

Total 161,071,389 145,535,329 Total 161,071,389 145,535,329

xRepresented by: March 31 '31. March 31 '30.
$7 pref. stock (called for red. July 15 1930)- 140,295 shs.
$6 preferred stock  279.697 shs. 129,665 shs.
Common stock 5  448,469 she. 5,437,828 she.
-V. 132, p. 1618.

Nebraska Power Co.-Bonds Called.-
All of the outstanding 1st mtge. 5% 30-year gold bonds. series A, and

let mtge. 6% 30-year gold bonds, series B, both due June 11049, have been
called for payment July 24 next at 105 and int. at the Guaranty Trust Co.,
140 Broadway, N. Y. City.
Company will purchase or cause to be purchased any of said bonds with

all unmatured coupons attached thereto, which are presented to it at any
time prior to July 24 1931 at its office or agency, No. 2 Rector St., N.'Si'.
City, at the redemption price of 10570 of the principal amounts thereof
and accrued interest to July 24 1931, discounted on a true discount basis
at the rate oft % per annum from the date of presentation to July 24 1931.
-V. 132, p.4055.

New England Power Association.-Merger Contemplated
-Company Is Seeking North Boston Lighting Properties-
Terms of Offer.-
The New England Power Association, through its newly created sub-

sidiary, the Massachusetts Power & Light Association, is making an offer
to holders of share trust certificates (both common and preferred) of the
North Boston Lighting Properties, seeking control of the latter organization,
which is under the management of Charles Ii. Tenney & Co. Under the
plan, the entire Tenney organization would be merged with the New Eng-
land Power Association.

The Massachusetts Power ds Light Association offers for each North
Boston preferred share, 1 65-100th shares of $2 preferred and 3.i share of
common. For each North Boston common share, it offers 2 shares of $2
preferred and 1.3.5 shares of common.
The new common will carry separate warrants, evidencing the agreement

of New England Power Association to deliver in exchange for each four
shares of new common one share of class A stock of the International
Hydro-Electric System at any time after March 1 1932, and up to March
1 1942.
The offer shall become obligatory upon Massachusetts Power & Light

Association only when deposits embrace sufficient of the North Boston
Lighting shares, plus those to be acquired from New England Power and
shares otherwise to be acquired at the same time (whether represented
by deposited or free stock), to amount to at least two-thirds of all out-
standing shares, including at least two-thirds of the common shares.
In addition to shares of North Boston represented by share trust certificate

which may be acquired under the offer, New England Power has placed in
escrow for delivery to Massachusetts Power & Light upon carrying out the
offer, 65,581 shares of North Boston, and more than a majority of the
capital stock of the Lawrence Gas & Electric Co. and the Lowell Electric
Light Corp., and all the shares of Utility Shares Associates, which will
then own a substantial amount of capital stock of the Lynn Gas & Electric
Co. and the Haverhill Electric Co. For these shares, the New England
Power Association will receive 225.000 shares of $2 preferred stock, 368,520
shares of $2 2d preferred stock and 1.150.008 shares of common stock of the
Massachusetts Power & Light.

After the exchange is carried out, the voting trustees of North Boston,
together with representatives of the New England Power Association
will become trustees of Massachusetts Power & Light. Charles H. Tenney,
Who is a director of New England Power, will become one of its Vice-
Presidents, and Massachusetts Power & Light will by necessary resignation
be given representation upon the board of trustees of North Boston and
also majority representation on directorates of the North Boston sub-
sidiaries. It is also contemplated that New England Power will acquire
the stock of Charles H. Tenney & Co. so that the organization which has
in the past so successfully managed the operating companies of North
Boston will be continued.
In order that shares of North Boston, as distinguished from share trust

certificates, shall be available for exchange as contemplated in the offer,
it is a condition of the offer that the voting trust shall be terminated.

Deposits of stock may be made up to noon. July 18, unless extended. In

the opinion of cousel, the exchange involves no Federal tax, except that in

case the exchange involves a gain such gain will be taxable only to the

extent of the fair value of the warrant representing the right to exchange

common stock for class A stock of International Hydro-Electric 
System.

On the assumption of a 100% exchange of shares of North Boston and

any similar offer made to holders of the undeposited stocks, the out-

standing capitalization of Massachusetts Power & Light Association
 initially

will comprise 1,336,878 shares of $2 preferred: 368.520 shares of $2 2d pre-

ferred and 1,815.718 shares of common stock. The preferred is without

par value, is tax exempt, callable at $50 and accrued di
vidends and en-

titled to a like amount in liquidation. The 2d preferred is callable only

after the preferred has been retired, and is convertible a
t any time into

preferred, snare for share.
The present offer embraces only share trust certificates but it is a

ntici-

pated that the same offer will be made to "free" or un
deposited stock,

as the proposed capitalization is based on the assumption of a 100% e
xchange

of shares of North Boston, both "free" and deposited.

Frank D. Comerford, President of the New England

Power Association, and Charles H. Tenney, President of

North Boston Lighting Properties, jointly announced that

arrangements have been effected for a consolidation of the

operating companies of the two groups in northeastern

Massachusetts. Their statement follows:
An agreement has been made for the consolidation of 

the activities

of Charles II. Tenney & Co. in the public utility field w
ith those of the

New England Power Association. The joining together o
f these two large

New England interests has been contemplated for some 
time. It brings

to the New England Power Association the long and 
successful experience

in operating Massachusetts utilities which the Tenney 
organization has

enjoyed. It brings to the communities served by the Tenn
ey companies

the facilities of the larger organization with its great 
hydro-electric re-

sources. We feel that the communities served by the com
panies involved

will benefit substantially in the future by the comb
ination. These benefits

cannot be immediately obtained because it will take 
some time for the

properties to be physically integrated into one 
operating whole. The

arrangement is subject to the approval of the sh
areholders of the North

Boston Lighting Properties. Many of the larger holders
 have approved

the arrangement.

The 11 operating companies which will thus be grouped

in a single unit are:
Beverly Gas & Electric Co., supplying electricity in 

Beverly, Topsfield,

Hamilton and Wenham; and gas in Beverly and Danver
s.

Eastern Massachusetts Electric Co., a wholesale 
distributor.

Gloucester Electric Co., supplying electricity in 
Gloucester, Essex and

Rockport.
Haverhill Electric Co. supplying electricity in 

Haverhill. Newbury,

West Newbury and Newbiwyport; and gas in Newbury an
d Newburypom

Lawrence Gas & Electric Co., supplying electricity and gas in Andover.
Ballard Vale, Boxford. Lawrence, 'Methuen and North Andover.
Lowell Electric Light Corp., supplying electric service in Billerica,

Chelmsford, Dracut, Lowell, North Billerica, North Chelmsford, Tewks-
bury, Tyngsboro and Westford.
Malden Electric Co., supplying Electricity in Malden, Medford, Everett

and Melrose.
Malden & Melrose Gas CO., supplying gas in Everett, Malden, Medford,

Melrose, Stoneham and Reading.
Salem Electric Co., supplying electricity in Salem.
Salem Gas Co., supplying gas in Salem and Peabody.
Suburban Gas & Electric Co., supplying electricity and gas in Revere

and Winthrop.-V. 132, p. 3737. 310.

Newport Electric Corp.-Earnings.-
For income statement for 12 months ended March 31 1931 see "Earnings

Department" on a preceding page.-V. 132, p. 2966.

New York Edison Co.-New Rates Effective.-
The new electric light rates for the four largest New York lighting com-

panies, estimated by the New York P. S. Commission to promise a $5.500,-
000 annual saving to consumers, were approved formally by the Commis-
sion on Juno 23 and went into effect on June 25. Rates for householders
who have paid on the average $1.96 or more monthly will be reduced.
but rates for those who have paid less than $1.96 will remain the same or
be increased.
The companies affected are the New York Edison Co., Brooklyn Edison

Co., United Electric Light & Power Co. and New York & Queens Electric
Light & Power Co., all in the Consolidated Gas system.
The new schedules were ordered by the Commission three weeks ago.
A feature of the new schedules for domestic users is a charge of Sc. a

kilowatt hour after 15 kwh. are consumed. Residential consumers will
pay $1 a meter a month as a minimum charge for the first 10 kwh. The
next 5 kwh, will be Sc. each. The former price was a flat rate of 7c. a kwh.
but only the Brooklyn Edison and New York & Queens companies had a
minimum $1 charge.
The Commission estimates that residential consumers will save about

$2.400,000 annually and commercial users more than $3,100,000. This
will mean, the Commission declares, that 65% of commercial consumers will
pay the same or decreased bills, with an Increase for the rest. The larger
commercial users will have the decrease.
In commenting on the form of rates laid down in the Commission's opinion

of June 2, Matthew S. Sloan, President of the Companies, in his formal
Petition to the Commission, says:
"The companies do not accept or agree with all that is said in the opinion.

with reference to the desirable forms of rates for electric service. The
companies feel that the forms of rates proposed by them would be likely.
over a period of time, to prove even more satisfactory to customers and
efficacious in enabling further reductions in rates.
"After hearing all persons interested and giving the matter full considera-

tion, the Commission has expressed its view that substitute forms of rates
embodied in its opinion should be put in force. The companies are willing
to defer to the views of the Commission at this lime, and to comply with
Its request that the revisions and reductions indicated by the Commission
'should be made effective at the earliest possible moment.'
"The four companies to which the Commission's opinion related are

willing to accept and put into effect the rates, classifications, terms and
conditions, rules and regulations, indicated by the Commission in its
opinion, and to reduce the revenues of the companies accordingly; this to
be done without prejudice to further investigation and inquiry by the
Commission, and without prejudice to the rights of the customers. the
Commission and the companies, when the results of adequate experimenta-
tion with the new rates are available.

"Superficially, the estimates which have been prepared would indicate
that something less than 50% of the customers of the four companies will
pay more, under the new rates, for electricity they are now using, As a
practical matter, that is not altogether the way in which the actual opera-
tion of changes in rate forms works out.
"As pointed out in the opinion of the Commission, a customer uses little

or no electricity in some months, despite the constant availability of service
to him, and so he would pay more, by reason of the minimum charge; in
other months, the same customer uses quantiites of electricity which he
obtains at reduced cost under the new forms. At all times, additional
quantities of energy he may desire to use for any purpose are supplied to
him at rates less than those now in force.
"It is, of course, a regrettable incident of changes and improvements in

rate forms that some customers are inevitably increased, while others are
decreased; but the use of averages does not give the full picture as to the
incidence of the changes. In this instance, the moderate monthly minimum
charge inaugurated by the Commission will not bear unjustly or heavily
upon any customers. over any substantial period of time; and many cus-
tomers will be affirmatively benefitted, through decrease in the cost of
electric service to them.
"The companies believe that the new forms, classifications, and amounts

of rates, are likely to justify themselves as improvements over the existing

rates, so far as customers are concerned."
In addition to the new schedules for residential and commercial customers

the New York & Queens Electric Light & I'ower Co. filed a new service
classification, known as No. 9, to bring uniformity with the New York

Edison Co. and the United Electric Light & Power Co. in service supplied
for the construction of subways, tunnels, aqueducts and other major
municipal construction service.

Also the new rate schedules conform to the Commission's opinion regard-
ing changes in the bases underlying the provisions of adjustment in rates
according to changes in the Cost of coal. By standardizing the coal adjust-.
ment provisions with a $5 base price as to all energy supplied under the new
service classifications for residential and commercial customers, the com-
panies do away with the collection, through the coal charge, of about
$568,000 a year of revenues now obtained in that form from customers
coming under the present No. 1 rate, and the new rates will obviate the
collection of at least as large a sum in addition, which would result if these
rate adjustment provisions were left unchanged and applied to the new
rates.-V. 132, p. 4410.

New York & Queens County Ry.-6--Cent Fare Con-
tinued.-
The State Transit Commission, at its weekly meeting June 24, approved

extension of time until Dec. 31 next, during which Lincoln C. Andrews.
receiver for the company, may collect a 6-cent fare on the four surface
lines operated by the line in Queens County.
The consent of the Commission carries with it the proviso that the addi-

tional revenue collected through the extra cent will be applied to back
taxes due to the city and to care for accruing taxes.-V. 132, p. 849.

New York Rapid Transit Corp.-Earnings.--
9 Mos. End. Year Ended

Period- Mar. 3131. June 3030.
Passenger revenue; $25,939,857 $35,721,681
Other revenues  1,051,839 1,390,014

Total operating revenues $26,991,695 $37,111,695
Maint. of way & struc. & equip. (excl. deprec n)  4,927,579 7,176:014
Reserve for depreciation  600000 000
Operation of power plant  4,020:382 5,222.226
Operation of cars  5,808,052 8,004,571
Injuries to persons and property.  539,516 781.725
General and miscellaneous (including traffic)  716,744 930,975
Taxes   1.609.796 2,078,748

Miscellaneous rentals  232,211 323,938

Operating income  $8,537,415 $11,793,497

Non-operating income  366,379 494,600

Gross income available for fixed charges  $8,903,794 $12,288,097

Interest on funded debt-1n underlying bonds_ __ _ 792,773 1,057.030

On New York Rapid Transit Corp. bonds  4,051,332 5,435,680

Interest on unfunded debt  74,933 72,774

Other deductions  11.161 12,463

Nct corporate income a$3.973,596 a$5,710,150

a Before provision for sinking fund. Appropriation for sinking fund

from surplus amounted to $819.606 for the fiscal year ended June 30 1930,

consisting of 2-3 of 1% on amount of bonds outstanding and int
erest on

bonds in sinking fund.
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Balance Sheet as at March 31 1931.

Assets-
Cash  $2.880,614
Construction funds  21,356
Bills and accounts receivable  187,280
Interest and dividends receivable-
From Depreciation Fund Board securities  97.126
From other sources  11.531

Coupon and other special deposits  71,601
Depreciation Funds (Contract No: 4):
Fund 'A -Railroad and equipment a$3.075,567
Fund "B"-Plant and prop, of extens. and additional tracks_ a77 ,497
Fund "C"-Existing railrcad and equipment  a3,902,220

Funds for replacement of retired property  5,394
Salvage funds  37,960
Sinking funds-First dr refdg. mtge. series A 5s  3,126,000

First & refizig. mtge. series B 6s  341,000
Cash in funds  1,283

Miscellaneous investments-
Securities deposited with State Industrial Commission Ac-
count of Contract No. 4 construction  5,006

Securities deposited with City of New York under Contr. No. 4 262,500
Bonds and mortgages  54,000

Fixed capital-Net investment 165,207,511
Assets of Contract No. 4 Enterprise (b)-

Securities deposited with State Industrial Commission under
Workmen's Compensation Act  553,847

Materials and supplies  2,067,592
Miscellaneous debits-
Temporary advances to associated companies  184,716
Prepayments  44,779
Unamortized debt discount and expense  131,086
Bklyn.-Man. Transit Corp., trustee joint stock pur. account_ 209,240
City of New York suit--Contract No. 4  312,653
Replacement suspense-Contract No. 4  292,446
Retirement suspense-Equip, removed from 774 cars-Con-

tract No. 4  260,000
Miscellaneous  284,512

Total  $183.706,319
Liabilities-

Taxes accrued c$3,279,825
Amount due associated companies  136.526
Bills payable to Chase National Bank  2,800,000
Accounts payable  646.824
Interest accrued on funded debt  1.583,237
Interest accrued on unfunded debt  23,236
Dividends declared  1,140,523
Due for wages and salaries  274.771
Refunding mtge. sinking fund, series A 5s, due July 1 1968_ _ _ 91,164,500
Refunding mtge. sinking fund, series B eis, due July 1 1968_ _ _ _ 17.000,000
Bklyn. Union Elev. 1st mtge. 5s, due Feb. 1 1950  15,967,000
Kings County Elevated 1st mtge. 4s, due Aug. 1 1949  6,467,000
Reserves--
Accrued amort. of capital (N.Y. Consolidated RR.)  148,372
Depreciation reserves, Contract No. 4:
"A"-For the railroad and its equipment  3.095,831"B"-For plant and property of extens. & additional tracks 68,425
"C"-For existing railroad and equipment  3,333.904Sinking fund reserves:
First & refunding mortgage, series A 5s  3,126,699
First & refunding mortgage series B 68  341,584

Fire insurance reserve  530,678
Reserve for damages 
Res've for undetermined assets, def. obllga'ns & other contin's 3,365,514
Suspense   113,407

Capital stock d23,683,516Corporate surplus  4,527,673

Total  $183,706,319a Does not include: (1) Appropriation for quarter ended March 31 1931,paid April 1 1931, of $110,000 for Fund "A" $2,000 for Fund "B" and$88,000 for Fund "C": (2) accrued interest paid by the board (incl. abovein interest receivable) of $480.56 for Fund "A" and $759.17 for Fund "C."b Upon which company has first lien, until its accrued deficits have beenpaid.
c This amount includes $665,473 unpaid special franchise taxes in litiga-tion covering the period 1916 to 1922, incl.; also includes $510,293 Federalincome taxes which Transit Commission accountants have objected to asimproperly charged to operations under Contract No. 4.
(d) Consists of: (1) $21,339,516 equity of 189,000 shares of no par value

stock issued at time of reorganization dated June 15 1923: and (2) $2,344,000equity of 93,760 shares of no par value stock issued in exchange for refund-ing mortgage sinking fund gold bonds, series A, at the rate of 4 shares of
stock for $100 of bonds.-V. 127. p. 3397.

North American Co.-Listing of Add'l Common Stock.-
The New York Stock Exchange has authorized the listing on or after July

1 1931, of 161,934 additional shares (no par) com. stock, on official notice
of issuance as a stock dividend, making a total of 7,233.927 shares applied
for,

Income Account 12 Months Ended March 31 (Parent Company Only).
(In accordance with the company's long established policy, a large por-tion of earnings available for dividends of its subsidiaries is retained in thesurplus accounts and invested in the business. Resulting additions to sur-plus of subsidiaries, together with the large additions to reserves, permitfinancing a substantial part of their capital requirements without Issuinginterest or dividend bearing securities.)

1931. 1930.Interest received and accrued 
Dividends*  

$1,500,383 $2,273,818

Other income  
17,025,827 17,555,569
1.713,458 1,386,854

Total $20,239,669 $21,216,242Expenses and taxes  803,632 760,532Interest paid and accrued 638,383 1,208,839
Balance for dividends and surplus  $18,797,653 $19,246,870• Includes stock dividends of non-subsidiary companies taken up atamount charged in respect thereof to surplus of issuing company: 1930-$797,640; 1931-$1,214,803.
Surplus statement March 31 1931. Capital surplus, March 31 1930,531,100,922; capital surplus, arising from issue of com. stock during 12months ended March 31 1931 (other than in payment of dividends), $91,735;capital surplus. March 31 1931, $31,192,657; undivided profits, March 311930, $37,180,287; balance of income 12 months ended March 31 1931,

$18.797,653; total. $55,977,940. Dividends on pref. stock of North Amer-ican Co., $1,820,034. Common (paid by issue of 609,529-20-40 shares),
$6 095,295: other charges (net), $483,058: undivided profits, March 311931, $47,579,553. Total surplus, March 311931, $78,772,210.

Balance Sheet March 31 (Parent Company Only).
1931. 1930. 1931. 1930.Assets-- $ $ Liabilities- $

Stocks & bds....159,257,002 136,262,385 Preferred stock_ 30,333,900 30.333,900Loans & advances Common stock_x63,215,850 57,302,470
to subs. cos- 35,126,048 35,494,451 Corn. stk., scrip. x179,700 135,770Cash 4,509,302 *2,853,800 Purch. ctfs. for

U.S.Govt.secur. 1,006,250 she, corn. stk_ 39,950Notes receivable 1,878,121 1,837,524 Divs.pay.in corn.
Accts. receivable 1,898,681 854,140 stock  1,580,281 1,432.473
Disc. de esp. on 5% debentures_ 25,000,000

debentures....
Office furniture

1,669,800   Fds. of sub. affil.
cos. depos. for

& miscel. prop. 1 1, pay. of coupons 435,603 533,909
Due to subs. cos. 3,715,536 18,904,252
Accts. payable_ 239,345 530,505
Accr. Int. on deb. 208,333
Div. pay, on

pref. stock_ _ . 455,008 455,008
Divs. unclaimed 22,065 21,155
Reserves  181,123 337,728
Capital surplus_ 31,192,657 31,100,922
Undivided prof. 47,579,553 37,180,286

Total 204,338.957 178,308,333 Total 204,338,957 178,308,333
• Call loans, $1,000,000. x Represented by 6,339,555 shares.

Definitive Debentures Ready.-
The Chase National Bank of the City of New York announce that it is

prepared to deliver the definitive 5% debentures due 1961 in exchange for
temporary debentures.-V. 132, p. 4055.

New England Public Service Co.-Electric Output Gains.
Output of electric energy in the sections of Maine. New Hampshire and

Vermont served by this company bears out the assumption that New Eng-
land is continuing its upward climb, with this company reporting a gain of
21% for the first five months. Over 16% of this increase represents new
users. The remainder is the result of increased consumption among estab-
lished customers.-V. 132, p. 4055.
North Boston Lighting Properties.-Consolidation.-
Sea New England Power Association.-V. 132, p. 1798.
Northwest States Utilities Co. (& Subs.).-Earnings.

Earnings for Year Ended Dec. 31 1930.
Gross income $963 .379
Operating expenses and taxes  498,013
Interest on bonds and notes (net)  142.601
Other deductions  22,953

Balance $299,812
Preferred dividends (six months)   43.566

Balance available for depreciation and surplus $256,246
Consolidated Balance Sheet Dec. 31 1930.

Assets- Liabilities-
Plant and investment $7,472,591 Common stock  $878,705
Cash  96,702 Preferred stock  1.543,300
Notes & accts. receivable  274,664 Min. stockhldrs. 'lab  351.242
Subscribers to capital stock.- 542,140 Capital stock subscribed  880,860
Material and supplies  215,312 Funded debt of subsidiaries.... 1,852,400
Miseell. current assets  25,283 Loans and notes secured x1,600,000
Other assets  56,022 Notes payable  152.983
Unamortlzed debt diseowat-- 16,406 Accounts payable  180,538
Jobbing accounts  51,095 Consumers' deposits  25,116
Suspense  8,821 Advances from attn. we  476,481
Reacquired securities  9,500 Mis. current liabilities  2,094

Accrued liabilities  37.374
Reserves  487,058
Surplus  300,388

Total $8,768,517 Total $8,768.517
x By Northwest States Utilities Co lit mtge. 6% bonds.-V. 131, p. 114
Oklahoma Ry.-Sale of Transportation System For

$3,943,000 Proposed.-
The sale of the company's passenger transportation system to the city,

to be directed by a non-political board separate from the city council,
has been suggested by company officials, as a way out of their present dif-
ficulties. The purchase price would be $3,943,000, equaling first mortgage
bonds outstanding against the property. Clearing this indebtedness, the
railway company would deliver the system to the city unincumbered.
The city would have to approve by election, issuance of bonds in this

amount. At the same time, a proposed amendment to the city charter
creating a non-political "public service commission" of 11 members, would
be submitted.
The plan is only one of many suggested as a way out of the difficulties

In which the company finds itself. With a declining market for its securities,
the company has been unable to finance itself for necessary betterments
and improvements.-V. 132. p. 3337.

Ottawa Light Heat & Power Co., Ltd.-Bonds Offered.-
W. C. Pitfield & Co., Montreal, are offering an additional
issue of $1,000,000 5 ref. mtge. and collateral trust sinking
fund gold bonds, series A, at 100 and int. Dated Oct. 1
1927; due Oct. 1 1957.

Capitalization (After Giving Effect to This Additional Issue of Bonds).

Authorized., 
Outstanding.

634% cumulative preferred shares  x$1.500.000 51,500.000
Common stock (paying 6%)  x3 .500 , 000 3,500,000
Ref. mtge. & coll, trust bonds, due
1957 (incl. this issue)  Y6,000.000 4.124.000

Subsidiary companies bonds outstanding in
hands of public  y(Closed) 775.000
x Authorized capital stock recently increased by supplementary letters

patent from $5.000.000 to $10,000.000. y Additional bonds may be issued,
but only subject to restrictive conditions of the trust deed, except as may be
issued from time to time for deposit as additional security for refunding
mortgage and collateral trust bonds.
The equity represented by the company's preferred and common shares,

according to current quotations on the Montreal Stock Exchange, has a
market value of approximately $4,800,000. Dividends on common shares
have been paid at a rate of not less than 6% per annum continuously for the
past 20 years.
Company.-Through its wholly owned subsidiaries, the Ottawa Electric

Co. and the Ottawa Gas Co., operates a modern well-equipped dual-service
public utility, serving a population of about 160,000 in Ottawa. Hull and
vicinity with electric light, power and gas.
The operating companies are vested with perpetual charters under

Special Acts of the Dominion Parliament. The Ottawa Electric Co.,
With over 26,000 customers, does over 65% of the light and power busines 
in Ottawa, Hull and vicinity, and the Ottawa Gas Co., with over 15,000
customers, serves without competition the entire City of Ottawa and
suburbs.
The company's power requirements are obtained from the three hydro-

electric stations of the Ottawa Electric Co. at Chaudiere Falls, within the
city limits of Ottawa, and also from Gatineau Power Co. under a favorable
contract. A standby steam station of 6,300 h.p. installed capacity In the
City of Ottawa Is also owned.
The company's gas requirements are obtained from a thoroughly modern

combined coal and oil gas manufacturing plant located in Ottawa, with a
daily capacity of 2,500,000 cubic feet, owned by the Ottawa Gas Co.
Purpose.-Proceeds of this additional issue will be used to fund recent

capital expenditures, for the development of an additional MOO h.p. at
the Ottawa Electric Co.'s No. 4 station and for additions to gas plant.
Earnings.-Consolidated gross earnings, operating and maintenance ex-

penses and local taxes, and net earnings available for bond interest and
depreciation for the past six years have been as follows:

Oper. Exp.. Avail. for
Gross Maint. & Bond Int.,

Year- Earnings, Taxes. Deprec., &c.
1925 31.787.183 $1.237,872 $549.311
1926 1,854.383 1,253.679 600,704
1927 1.920.943 1,289,230 631,713
1928 2,035.184 1.421,177 614.007
1929 2,165,327 1.500,581 664.746
1930 2,212,887 1.531.441 681,446
Net earnings for the year ended Dec. 31 1930, amounting to $681.446 are

equivalent to 2.78 times interest requirements of $244.950 per annum on
the outstanding funded debt of the company and its subsidiaries, including
this additional issue.
Such earnings for the first four months ended April 30 1931 were in excess

of those for the same period of the previous year.
Security.-These bonds are a direct obligation of the company and are

secured by a specific mortgage and pledge of all the company s holdings of
bonds and shares of its subsidiaries, by specific mortgage and charge on all
fixed assets subsequently acquired and by a floating charge on the company's
other assets, both present and future.

Sinking Fund.-As provided in the trust deed securing these bonds there
is in operation an annual cumulative sinking fund payable Oct. 1 in each
Year. sufficient to redeem by maturity approximately 65% of the out-
standing refunding mortgage and collateral trust bonds, series A, Including
this additional issue.-V. 132, p. 2764.
Pennsylvania Power 8c Light Co.-Listtng of $121

000,000 First Mortgage Gold Bonds, 4%% Series.-
The New York Stock Exchange has authorized the listing of $121,000.000

1st mtge. gold bonds, 4 ti % series due 1981 (see offering in V. 132, p.2764)
-V. 132, p. 4056, 3885.
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Plainfield (N. J.) Union Water Co.-Larger Dividend.-
The directors have declared a quarterly dividend of $1.25 per share on the

common stock, no par value, payable July 1 to holders of record of the
same date. On April 1 last, a quarterly distribution of Si per share was
made.-V. 132, P. 3337.

Porto Rico Telephone Co.-Income Tax Ruling.-
The Commissioner of Internal Revenue has agreed that interest on bonds

and dividends on stock of this company are to be regarded, for tax purposes,
as income from sources without the United States during the year 1931.
Such income, when received by a non-resident alien, is not subject to
United States income tax during the year 1931.
The following is taken from a letter received by the company from the

Commissioner of Internal Revenue under date of June 5 1931: "As it

appears from the information at hand that less than 20% of the gross income
of the Porto Rico Telephone Co. for the three-year period ended Dec. 31
1930 was derived from sources within the United States, it is held that the

company satisfies the requirements of Section 119 (a) (1) (B) and (a) (2) (A)

of the Revenue Act of 1928. Accordingly, the interest on its bonds and

the dividends on its stock paid during 1931 to non-resident aliens are to

be treated as income from sources without the United States. It is not,

therefore, required to withhold any tax from interest paid during 1931 to

non-resident aliens."-V. 132, p. 3885.

Public Service Electric and Gas Co.-Listing of $26,-
000,000 1st & Ref. Mtge. Gold Bonds 4% Series.-
The New York Stock Exchange has authorized the listing of $26,000,000

1st & ref. mtge. gold bonds, 4% series, due April 11971, making the 
total

amount of 1st ref. mtge. gold bonds applied for: 5% series due 1965.
$22,348,000: % series due 1967. $45,000,000; % series due 1970,
$20,000.000 and 4% series due 1971, $26,000,000.

Income Account Years Ended Feb.

Operating revenues 
Operating expenses & taxes 
Retirement expenses (depreciation, &c.) 

Operating income 
Non-operating revenue 
Non-operating revenue deductions 

Non-operating income 
Gross income 
Bond int rentals and miscellaneous int. charges_..

Net income 
Appropriation accounts; adjustment of surplus
account (excluding dividends) 

Total 
7% cumulative pref. stock dividends 
6% cumulative pref. stock dividends 
Common dividends 

Net increase or decrease in surplus 
Surplus beginning of period 

Surplus end of period 
•

28.
1931.

$97,933,125
50,316.065
8,175.632

1930.
$95,645,756
51,429,819
7,971,150

$39.441,427
2,416,606

24,958

$36,244,786
3,125.415

27,651

82,391,647
$41,833,075
10,621.905

53,097.764
$39,342,550

9.711.166

$31.211,169

281,982

$29.631,383

718.181

$31,496.151
1.400.000
2,266,636

34,957.500

$30,349,564
1,400,000
3,104,358
20,039.062

$38.624,136 $24.543.420

*87.127.984
26,502.799

$5,806,144
20,696,655

$19,374,815 826,502,799

Decrease.
Balance Sheet as of Feb. 28.

1931. 1930.
Anal-

1931. 1930.
$

Fixed cap. (eost)343,242,706 302,961,124 Common stock a161,500,000 150,000,000

Invest. (cost).- 30,350,357 50,680,152 7% pref. stook__ 20,000,000 20,000,000
Reequired secur- 6%.pref. stock-- 51,739,300 51,739,300

ities (at par)._ •18,145,300 2,914.000 Long-term debt_114,016,100 109,048,000
Sinking funds & Equip. oblige- - 65,000

misc, special Rem estate mtge 2,911,597 1,545,630
funds  741,689 148,717 Adv.for construe 26,183 38,786

Special deposits- 31.823 26,823 Accts. payable__ 1,117,725 1,327,489
Mail & supplies Consumers' dep 4,510,550 4,437,643

(cost)  4,638,142 4,738,819 Misc. curr. liab_ 3.403 5,798
Cash  17,804.009 35,211.497 Fed. taxes acer'd 3,821.256 4,240,282

Notes receivable 5,906 589 Other taxes aces 1,654,691 1,526,184
Accounts receiv_ 11,152,081 12,671,941 Int. accrued___. 1,799,448 1,660.023
Int. & dive. toe_ 429,965 531,987 Misc. aces. Mb- 1,111,791 1,099,402
Other currAssets 200,911 200,817 Reserves:
Prepayments.__ 336,420 291,869 Preme.on cap.
1Janmort. debt stock 337,500

disc. & exp- 7,431,812 7,611,296 Retire. res.._ _ 45.454,948 38,566,656

Other suspense- 1,954.256 1,806,690 Unamortized
premium on
debt 36

Casualty and
Maur. res  1,454,537 1,540,256

Misc. unadj.
credits 2,158,729 2,126,341

Misc. reserves 3,810,304 3,989,195
Profit & loss-

surplus  19,374,815 26,502.799

Total 436,465.383 419.796,327 Total 436,465,383 419,796.327

• Reacquired securities: Consumers Light. Heat dc Power Co., 5% 
1st

mtge. bonds due June 1 1938. 8577,000: Middlesez Electric Light & Power

Co., 5% let mtge. bonds, due Jan. 1 1955. 821,000; North 
Hudson Light

Heat & Power Co.. 5% let mtge. bonds, due Oct. 1 1938. $1.633.000;

Public Service Eelctric & Gas Co.. 8% cumulative pref. stock, $15,231.000;
United Electric Co. of New Jersey, 4% 1st mtge. bonds. due June 

1 9919.

4683.000. a 16.150,000 shares (no par) value.-T. 132, p. 
4411, 4243, 4057.

Radio Corp. of America.-Radio Licenses of R CA Stations

To Be Renewed- Federal Radio Commission Decides Ruling

of Court in Monopoly Case Does Not Affect Permit.-The
corporation holding more than 1,400 radio station licenses,
was absolved on June 24 by the Federal Radio Commission
of infraction of the anti-monopoly provisions of the Radio
Law of such a nature as to force cancellation of these licenses.
By a three to two vote, Chairman Charles McIC. Saltzman and Vice-

Chairman E. 0. Sykes dissenting, the Commission held that Section 13
of the Radio Act does not require it to refuse renewal of RCA licenses
In the light of the decisions of the Federal courts holding that the parent
RCA company violated the Clayton Act. Under the ruling, all licenses

held by the National Broadcasting Co., RCA Communications. Inc.,
Radiomarine Corp. of America and RCA-Victor Co., operating subsidiaries
of the RCA, will be continued in the customary manner.
Four separate opinions were rendered. Commissioners Harold A. La-

Fount and William D. L. Starbuck submitted a joint opinion in favor of
RCA. and Commissioner Ira E. Robinson submitted an independent
opinion concurring in the view that Section 13 did not apply. Separate
dissents were submitted by Chairman Saltzman and Vice-Chairman Sykes.
The case grew out of the ruling of the lower courts that the RCA had

violated Section 3 of the Clayton Act by requiring some 25 radio receiving
set manufacturers licensed to use its patents, to equip their sets with RCA
tubes. The courts held that this tended toward monopoly in radio vacuum
tubes for receiving sets.

Section 13 requires the Commission to refuse renewal of radio licenses to
any company or subsidiary thereof finally adjudged guilty of violation of
the anti-monopoly levee in radio communication. The Commission's ma-
jority, in the decision June 24, held that the tube clause judgment did not
hold there was a tendency toward monopoly in radio communication by
the tube contracts, and that Section 13 therefore did not apply.

In their joint opinion. Commissioners Lafount and Starbuck brought
out that Section 13 proh'bIts the issuance of a license or permit "only where
a court has found the existence of a monopoly in radio communication."

The decree in the case by the lower court. it was stated, shows the suit
pertained to a contiact for the sale of goods, namely, vacuum tubes. and
-no question of a monopoly In radio communication was involved."

l• Furthermore, the opinion added, "no claim has been advanced that the
tendency toward a monopoly of tubes for broadcast receivers found in the
objectionable contract was of such magnitude as to stifle communication
or even to affect it." The two Commissioners held further that while

all radio tubes are of the same general class, "there is a distinct difference
in type between those for use in radio transmitters and those for use in
radio broadcast receivers."

Commissioner Robinson. in holding that Section 13 was inapplicable,
said that the court decree in the tube case "does not adjudicate that radio
communication has at all been monopolized or attempted to be monop-

olized." The question presented embraces" merely one of law," he asserted.
"The adjudication of the court is not such as that described in Section 13

for which we must refuse license. I am now simply holding that which,
as an experienced lawyer. I know the courts will eventually hold," Com-
missionez Robinson concluded.

Vice-Chairman Sykes said he had arrived at the conclusion that Section 13
"Is applicable and that the Commission should deny these licenses." Under
this section, he added. "there is no discretion whatsoever vested in the
Commission." Judge Sykes analyzed the provisions of Section 13 as they
related to the anti-monopoly laws, with the conclusion that this section
required the Commission to refuse renewal of the RCA licenses.

In his dissenting opinion. Chairman Saltzman said that the judgment
of the Delaware District Court, on which the Commission's decision must
rest, states that the effect of clause 9 of the contract is "to substantially
lessen competition or tend to create a monopoly in" the commerce in such
radio vacuum tubes for radio broadcast receivers. Receivers, he added,
"are a fundamental part of the appastus necessary to radio broadcasting
communication, and the tube is an essential part of such receivers."

The statement of the Commission follows in full:
It is the opinion of a majority of the Commission that the judgment of

the District Court of Delaware in the case of Arthur D. Lord, receiver.
against the Radio Corporation of America is not such judgment as is de-
scribed in Section 13 of the Radio Act and it Is hereby decided that renewal
licenses should not be denied the applicants heard by the Commission on
June 15 1931.
Commissioners Saltzman and Sykes dissenting.

Hearing on Renewal of RCA Licenses.
This case comes before the Commission on a hearing to determine whether

renewals of licenses and permits should not be refused to the Radio Corp.
of America or its subsidiaries in view of the provisions of Section 13 of the
Radio Act of 1927 and the decree entered by the United States District
Court for the District of Delaware in the case of Arthur D. Lord, receiver,
for De Forest Radio Co. vs. Radio Corp. of America, where certain license
agreements made by the Radio corporation with certain other companies
for the sale of tubes for radio broadcast receiving sets were adjudged
as tending to create a monopoly in violation of the Clayton Act. The
decree reads, in part, as follows:
"Ordered, adjudged and decreed:
1. That the second sentence of clause 9 of certain contracts in evidence

in this cause, entered into between the defendant, Radio Corp. of America.
and certain other companies on one part and certain manufacturers of
radio broadcast receivers on the other part, which said sentence is as
follows, to wit: 'The Radio corporation hereby agrees to sell to the licensee
and the licensee hereby agrees to purchase from the Radio corporation
the number, and only the number, of vacuum tubes to be used as parts
of the circuits licensed hereunder and required to make initially operative
the apparatus licensed under this agreement, such tubes to be sold by the
Radio corporation to the licensee at the terms and at the prices at which
they are then being sold by the Radio corporation to other manufacturers
of radio sets buying In like quantities for the same purposes.'
was and is a contract for the sale of goods, to wit, radio vacuum tubes, on
the condition that the purchasers shall not use or deal in the goods of a
competitor or competitors of the seller, and that the effect of such contract
of sale upon such condition was and is "to substantially lessen competition
or tend to create a monopoly in" the commerce in such radio vacuum tubes
for radio broadcast receivers, and is in violation of Section 3 of the Act of
Congress approved Oct. 15 1914. known as the Clayton Act.

Permanent Injunction Against Contracts.
2. That a permanent injunction issue out of and under the seal of this

Court, directed to the defendant, Radio Corporation of America, its
officers, agents, servants, employees and attorneys, and those in active
concert or participating with them, and each and evely one of them,
enjoining and restraining them and each of them from enforcing or attempt-
ing to enforce, directly or indirectly, the said or like contracts of sale.
found and embodied in the said paragraph numbered 9 of the said instru-
ments in writing.
So far as now appears, the Radio Corporation and its subsidiaries are

entitled under the Act to renewals of their licenses and to permits, unless
the foregoing decree brings into operation the provisions of Section 13
of the Act so as to prohibit the Commission from granting such applica-
tions for renewal. 8:o far as here material, that section provides:
"Sec. 13. The licensing authority is hereby directed to refuse a station

license and(or) the permit hereinafter required for the construction of a
station to any person, firm, company or corporation, or any subsidiary
thereof, which has been finally adjudged guilty by a Federal Court of un-
lawfully monopolizing or attempting unlawfully to monopolize, after this
Act takes effect, radio communication, directly or indirectly, through tho
control of the manufacture or sale of radio apparatus, through exclusive
traffic arrangements, or by any other means or to have been using unfair
methods of competition.'
The language of this section is plain and unambiguous. The Commis-

sion's duties thereunder are clearly defined and nothing should be included
therein that is not plainly within its terms. As will be observed, it pro-
hibits the issuance of a license or permit only where a Court has jound
the existence of a monopoly in radio communication, (a) through the con-
trol of tee manufacture or sale of radio apparatus, (b) through exclusive
traffic arrangement. or (c) by any other means, or (d) to have been using
unfair methods of competition.
The section deals only with monopolies in radio communication. It is

conceivable that the section embraces other monopolies, but they must be
such monopolies of radio apparatus, traffic arrangements, or a monopoly
by any oth.r m. axis or unfair m thods of competition as will have a ten-
dency to effect a monopoly in radio communication. "Radio communica-
tion" is defined in Section 31 of the Act as intelligence, &c., or communica-
tion of any nature transferred by electrical energy from one point to another
without the aid of any connecting wire. This clearly is the sense in which
the term is used throughout the Act and in the preceding Acts as well.
It is so understood in the art. The subject of monopolies in radio apparatus,
as such, is dealt with elsewhere in the Act, namely, in Section 15. That
section provides in part:
"Sec. 15. All laws of the United States, relating to unlawful restraints

and monopolies and to combinations, contracts or agreements in restraint
of trade, are hereby declared to be applicable to the manufacture and sale
to and to trade In radio apparatus nad devices entering into or affecting
inter-State or foreign commerce and to inter-State or foreign radio com-
munications."
The section then provides that if any licensee shall be found guilty of

violating any provisions of the foregoing laws the Court, in addition to im-
posing the penalties prescribed by such laws, shall revoke the licenses.
There is here no concern with communication, as such. Section 13 refers
to radio apparatus only in so far as the control of the manufacture or sale
thereof may tend to create a monopoly in radio communication.

Communication Monopoly Declared Not Involved.
This different treatment of the two subjects in separate provisions of the

Act, namely, monopolies in radio communication in Section 13 and mo-
nopolies in radio apparatus in Section 15, evinces a purpose on the part
of Congress that the Commission should not withhold a license under
Section 13 for a monopoly in radio apparatus, but only for a monopoly
in radio communication. Moreover, as above pointed out, there must
be a finding by the Court of a monopoly in radio communication brought
about by one or more of the several means set forth in the latter section.
An examination of the foregoing decree discloses that the Court made no

such adjudication in the case above referred to. The language of the decree
is that the contract in question-
"was and is 'to substantially lessen competition or tend to create a monopoly
in the commerce in such radio vacuum tubes for radio broadcast receivers.
and is in violation of Section 3 of the Act of Congress approved Oct. 15
1914, known as the Clayton Act."
As the decree shows, the suit pertained to a contract for the sale of goods,

to-wit, radio vacuum tubes. No question of a monopoly in radio com-
munication was involved. Neither the decree nor the opinions of the
several Courts passing upon the case contain any reference to radio com-
munication, nor was there any finding that the Contract held to violate
the Clayton Act created or tended to create a monopoly in radio com-
munication within the meaning of Section 13. To hold, therefore, that
the foregoing decree comes within the provisions of Section 13 would be
to read into the Act something not therein contained. This we are not
permitted to do.

(
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The contention is made that radio receivers are essential elements of com-

munication and that, inasmuch as tubes are vital to receivers, there has
been such an indirect attempt at a communication monopoly as to call
for the application of Section 13. To this I cannot agree.
No mention of communication is made anywhere in the various opinions

of the Courts or in the decree. No claim has been advanced that the
tendency toward a monopoly of tubes for broadcast receivers found in the
objectionable contract was of such magnitude as to stifle communication
or even to affect it. While all radio tubes are of the same general class,
there is a distinct difference in type between those for use in radio trans-
mitters and those for use in radio broadcast receivers. They are not inter-
changeable, one for the other, in commercial use.

It would be quite possible, so far as the United States and its laws are
concerned, to have a complete monopoly of radio communication to foreign
.countries entirely distinct from any domestic radio receivers or their
necessary tubes. I am unable to conclude that receivers are such Indis-
pensable parts of communication as to preclude a monopoly thereof with-
out the use of such receivers. It may well be that just such circumstances
were in mind when the distinction between Section 13 and 14 was made at
the time of their adoption.

It is my opinion, therefore, that the contract decreed against by the Dis-
trict Court does not come within the terms of Section 13 of the Act and
that the Commis.slon may not refuse renewals of licenses or other grants
to the Radio Corporation and(or) its subsidiaries because of the aforesaid
'decree.

Signed' W. D. L. Starbuck, Commissioner; Harold A. Lafount, Com-
missioner, concurring.

Opinion Submitted by Commissioner Robinson.
The question now presented to the Commission for decision embraces

merely one of law. No determination of facts, or policy in the interest of
the public, is involved in it. MY personal views involving abhorrence of
trusts and monopolies are neither here nor there in the proper consideration
.of what must be decided.

The question is merely this: Is the decree of the United States District
Court for the District of Delaware, which is now final, an ojudication that
the Radio Corporation of America has been guilty of unlawfully monopoliz-
ing or attempting unlawfully to monopolize radio communication, directly
.or indirectly, through the control of the manufacture or sale of radio ap-
paratus, through exclusive traffic arrangements, or by any other means, or
to have been using unfair methods of competition?
I have given more than a month to the consideration of this question.

Out of that consideration, I cannot in proper legal analysis, bring my mind
to any other conclusion than that the decree of the said court does not
adjudicate that radio communication has at all been monopolized or at-
tempted to be monopolized.
The decree noes adjudicate that the sale of radio broadcasting tubes

was controlled, but the court did not go further and adjudicate that by
such control radio communication was monopolized or attempted to be
monopolized. It was for the court to say that the control of the sale of
tubes effected a monopolization of radio communication or an attempt
to monopolize in that particular. Nor does the court adjudge that what
it did adjudge constituted unfair method of competition.
We can not extend the judgment of the court beyond its terms. To do

so is to substitute ourselves for the court, which we can not rightly do.
The adjudication of the court is not such as that described in section 13
for which we must refuse license. I am now simply holding that which,
as an experienced lawyer. I know the courts will eventually hold.

Dissenting Opinion of Commissioner E. 0. Sykes.
The narrow question here presented is whether the Commission should

deny the renewal applications of the four subsidiaries of the Radio Corpora-
tion of America under section 13 of the Radio Act, because of the judgment
of the District Court of Delaware in the case of Arthur D. Lord, Receiver.
against the Radio Corporation of America (No. 670 in Equity).
A careful study of this judgment and of section 13 leads rue to the con-

clusion that this section is applicable and that the Commission should deny
these licnescs. Under this section there is no discretion whatsoever vested
In the Commission.
The decree adjudges that the contract for the sale of vacuum tubes

"was and is a contract for the sale of goods, to-wit, radio vacuum tubes,
on the condition that the purchasers shall not use or deal in the goods of
a competitor or competitors of the seller, and that the effect of such con-
tract of sale upon such condition was and is 'to substantially lessen competi-
tion or tend to create a monopoly in' the commerce in such radio vacuum
tubes for radio broadcast receivers, and is in violation of section 3 of the
Act of Congress approved Oct. 15 1914. known as the Clayton Act."

It is admitted that the four applicant companies or corporations are sub-•
sidiaries of the Radio Corp. of America. It is contended, however, that
the judgment is not condemned by the terms of section 13. I have some
doubt whether it can be said that the Radio Corp. of America has been
adjudged guilty of unlawfully monopolizing or attempting to unlawfully
monopilize radio communications.
The phrase "of unlawfully monopolizing or attempting to unlawfully

monopolize" is taken from Section 2 of the Sherman Act, while the decree
adjudges the Radio Corp. of America to have violated Section 3 of the Clay-
ton Act. If the phrase "or to have been using unfair methods of com-
petition" was not contained in the act. I would have serious trouble to find
that the judgement came witnin the prohibition of the act.
We must assume, however, that Congress by including this phrase had

some definite purpose not included in the preceding part of the act.
We assume that this phrase means unfair method of competition, directly

or indirectly in the manufacture or sale of radio apparatus, or any other
means to control some instrumentality necessary for radio communication.
In other words, that Section 13 is dealing with an instrumentality or an
apparatus used in radio and not, for instance, with the sale or manufacture
of shoes, or some article disconnected from radio use.

If the phrase "to have been using unfair methods of competition" imme-
diately follows the words "finally adjudged," then the grammar is correct.
If the phrase follows the word "guilty" it should read "of using unfair
methods of competition." However, it is not a question of grammar,
but of intent and in either instance the intent is perfectly apparent,
which substantially lessens competition or tends to create a monopoly.
The decree°, however, does not specifically say that the Radio Corp. of

America has been using unfair methods of competition. It says that the
contract is in violation of Section 3 of the Clayton Act. Therefore, in order
to say that this company has been adjudged to have been using unfair
methods of competition, it becomes necessary to say that any company
which has violated Section 3 of the Clayton Act has necessarily been ad-
judged to have been using unfair methods of competition.
The words "unfair methods of competition" are not defined in the Federal

Trade Commission Act, neither are they defined in any of the opinions of the
Supreme Court. The courts usually by a process of inclusion and exclusion,
decide whether or not a practice is fair or unfair, depending on the particular
facts of the case.

• Both the Clayton and the Federal Trade Commission Acts are supplemen-
tary to the Sherman Act and both are intended to stop in their incipiency
practices which substantially lessen competition or tend to create a monopoly
I can conceive of an unfair method of competition, which would neither
violate any provisions of the Sherman nor Clayton Act, but I can not con-
ceive of a violation of Section 3 of the Clayton Act which is not per se an
unfair method of competition.
A violation of Section 3 of the Clayton Act, by the terms of that act is

made unlawful. It has been declared to be contrary to public policy. I
therefore, conclude that any contract which is unlawful and against the
public policy of the Nation, the effect of which is. "to substantially lessen
competition or tend to create a monopoly" is an unfair method of competi-
tion. This is exactly what this decree adjudges.

Section 11 of the Clayton Act authorizes the Federal Trade Commission
to enforce compliance with sections 2. 3. 7 and 8 of that act. As I view
these sections they are declarations by Congress of certain methods of com-
petition which are unfair. It is not an attempt, of course, to define unfair
methods of competition but condemns these methods as unlawful, contrary
to public policy and thus necessarily as being unfair.
la I can not agree that Congress only meant by this language that the pro-
ceeding had to be initiated before the Federal Trade Commission and then
crystallized into a final judgment before this section became applicable. It
is true that the Federal Trade Commission is vested with the power of
deciding that a method of competition is unfair. This however, is much
broader than the power of deciding that the above sections of the Clayton
Act have been violated.
This particular provision in the act also leads to the conclusion that the

phrase "adjudged guilty" applies to civil as well as criminal controversies.
The Federal Trade Commission has no criminal jurisdiction and this phrase
would be meaningless if Section 13 only refers to criminal casee.

Section 15 of the Radio Act makes all of the laws of the United States,relating to unlawful restraints and monopolies, applicable to the manu-facture and sale of radio apparatus and devices. It authorizes a court inany suit, either civil or criminal, and its discretion to revoke the license of

an 
guilty y one found  of violating these laws.

It is admitted, by counsel for the applicant, that the Delaware Court inits discretion could have revoked the license of these four subsidiary com-
panies. It is contended, however, that Section 13 of the Radio Act is only
applicable, provided the Sherman Act, or the Federal Trade Commission
Act has been adjudged to have been violated by final judgment. Why
should the court in Section 15 of the Radio Act make the Clayton Actapplicable and omit it from Section 13?

If my construction of the Act is correct, Section 13 also includes at least
Sections 2, 3, 7 and 8 of the Clayton Act, because those sections necessarily
are unfair methods of competition. In this case though the phraseology of
Sections 13 and 15 is different, we have both sections including violations
of the Sherman, Clayton and Federal Trade Anti-Trust Acts.

Dissenting Opinion of Commissioner Saltzman, Chairman.
I dissent from the opinion of the majority of the Commission in renewing

the licenses of the Radio Corporation of America and its subsidiary com-
panies for the following reasons:
1. The judgment of the Delaware District Court, on which the decision

of the Commission must rest, states that the effect of Clause 9 of the con-
tract "is 'to substantially lessen competition or tend to create a monopoly
in' the commerce in such radio vacuum tubes for radio broadcast receivers,

L Receivers are a fundamental part of the apparatus necessary to radio
broadcasting communication, and the tube is an essential part of such
receivers.
3. Section 13 of the Radio Act of 1927 provides:
"The licensing authority is hereby directed to refuse a station license

• . . to any 
.. 

. corporation, or any subsidiary thereof, which
has been finally adjudged guilty by a Federal court of unlawfully mono-
polizing, after this Act takes effect, radio communication, directly or
indirectly, through the control of the manufacture or sale of radio apparatus,
through exclusive traffic arrangements, or by any other means or to have
been using unfair methods of competition."
In my opinion, the language of the Delaware District Court as herein-

before quoted, when considered in light of the fact that vacuum tubes are
an essential part of radio broadcasting receivers and so necessarily of radio
broadcasting communication, precludes any escape from the conviction
that the Radio Corporation of America was unlawfully attempting to
monopolize radio broadcasting communication within the purview of
Section 13 of the Radio Act,

Trade Commission Dismisses Action Charging Clayton Act

The Federal Trade Commission has dismissed its complaint charging
the corporation with violation of the Clayton Act in the sale of radio tubes
to manufacturers of receiving sets. The dismissal follows the final disposi-
tion in the Federal courts of a case against the corporation involving the
same subject matter of the commission's complaint. The court had entered
a final injunction against the companies continuing the practices charged.
—V. 132, p. 4411, 4057.
Rhine-Westphalia Electric Power Corp.(Rheinisch-

Westfalisches Elektrizitatswerk Aktien-Gesellschaft),
Germany.—Notes Offered.—An issue of $7,500,000 7%
secured gold notes was recently placed privately, principally
in Europe.
The National City Co. in a circular describing the issue says:
Notes are dated Feb. 2 1931. Int. payable Feb. land Aug. 1. Coupon

notes in denom. of $1,000, registerable as to prin. only. Prin. and int. paya-
ble in N. Y. City in U. S. gold coin at the head office of the National City
Bank, Now York, trustee, without deduction for any present or future
German taxes, stamps, or other duties or public charges of any kind what-
soever. Prin, and int. will also be collectible at the option of the holders,
at the city office of the National City Bank, New York. In London, Eng.,
In pounds sterling, or at the Credit Suisse, Zurich, Switzerland, in Swiss
francs, or at Mendelssohn dr Co., Amsterdam, The Netherlands, in guilders,
or at the Stockholms Enskilda Bank, Stockholm. Sweden, in Swedish
kronor. in each case at the then current buying rate of the respective banks
for sight exchange on New York. Red. in whole or in part, at any time,
upon 30 days' prior published notice, at 100 and interest.
Company.—The corporation, with its subsidiaries, comprises one of the

largest electric light and power systems in Europe with respect to property'
value, earnings, capacity of power stations and number of customers. The
territory served embraces a large part of the Rhineland, including the Ruhr
district, the most important industrial section of Germany. This territory
has an area of about 17,500 sq. miles and a population of over 10,700,000.
During the fiscal year ended June 30 1930, the sales of electric energy by the
system totalled 3,500,000,000 kw. hours, compared with 2,700,000,000
and 2,100.000,000 for the fiscal years ended in 1929 and 1928. respectively.
The generating capacity of the system, including plants now under construc-
tion, totals 1,556.000 horsepower. '

Earnings .—The consolidated earnings of the corporation and certain of
its wholly owned subsidiary companies, including only a portion of the earn-
ings of the many other companies in which the corporation has a substantial
and profitable interest, for the three fiscal years ended June 30 1928. 1929
and 1930. respectively, were as follows:

Fiscal Years Ended June 30— 1928. 1929. 1930.
Gross earnings, incl. non-oper. inc _830,508.045 $35,609,037 $40,277.027
Oper. exp., maint. & taxes 18,545.060 20.829.972 22.907,839
Net earns., before res. for renewals
and replacements $11,962.985 $14,779,065 817.369.188

The net earnings of $17,369,188 for the fiscal year ended June 30 1930.as shown above, compare with annual interest charges of $4,360,395 on the
corporation's mortgage bonds now outstanding in the hands of the public
and on this issue of secured gold notes.

Security.—For the security of these notes, the corporation will pledge with
the trustee under the trust agreement under which they are issued, $10,000.-
000. aggregate principal amount, of the corporation's consoldated mtge.
gold bonds, 6% series of 1930, due 1955, issued under the mortgage trust
Indenture dated Aug. 1 1928. The consolidated mortgage gold bonds of
the corporation will be outstanding to the amount of $49.370,000. including
the $10,000,000 pledged to secure these notes, and are secured by direct
mortgages on the operating properties of the corporation. subject to the
$23,106,500 (closed issue) direct mortgage gold bonds now outstanding.
The value of the mortgaged property is carried in the consolidated balance
sheet as of June 30 1930, at $180,395.533. Depreciation and delpetion
reserves set up against this property totalled 860.003.334 on the same date.
(Conversions into United States currency have been made at the rate of4.2 Reichsmarks to the dollar.)
Results Achieved from 1926 to 1930.--

Sales of electric curront,—R. W. E.
alone—in millions of K.W.H . 

Sales of electric current—inch, subsid-
iaries—(in millions of K.W.H.)_

Installed capacity (in thousands of
H.P  

Length
.) 
of 110,000-. 220.000-volt single

circuit transmission lines (in miles)_
Consumers (in thousands) 
Length of total single circuit transmis-
sion and distribution net (In miles)_

Dividends (%) 

1926. 1928. 1930.

• 
1,157 1,450 2,780

2,130 3,500

700 700 1,258

1,140 1,580 2,700
400 310 646

11,740 16,580 20,000
8 9 10

More than 1,500 Individual communities have contracted]with the R.W.E.
system and the distribution system serves more than 11,000,000 people.
Capital.—The capitalization of the corporation is as follows:

Common Stock—
Bearer shares at EM 400 each RM235,600,000
Registered shares at EM 20 each EM 7.400,000

Bonds Outstanding June 24 1931.
7% direct mtge. gold bonds of 1925 due Nov. 1 1950  $8,510,5006% direct mtge, gold bonds of 1927 due May 1 1952  14,434,0006% consolidated mtge, gold bonds of 1928 fue May 1 1953  19,470,0006% consolidated mtge. gold bonds of 1930 due Aug. 1 1955- - -x29,796,0007% secured gold notes of 1931 due Feb. 1 1936  7.500,000x $10,000,000 of the above 6% bonds of 1955 are held by the trustee ascollateral for the 7% notes of 1936.

RM243 .000,000

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



4766 FINANCIAL CHRONICLE [VOL. 132.

The bonds are listed on the New York and Amsterdam Stock Exchanges.
The bearer shares are listed as "American shares" on the New York Stock
Exchange through the introduction of the National City Co.-V. 132, p.
2388, 123.

Shawinigan Water & Power Co.-New Development.-
The company has applied for authorization to construct a hydro-electric

development on the upper St. Francis River between Allard Dam and Lake
Aylmer.-V. 132, P. 1405, 1223.

Syracuse (N. Y.) Lighting Co., Inc.-Bonds Called.-
The Chase National Bank of New York, as Successor trustee, announces

to holders of 1st & ref. mtge. 53i % gold bonds, due 1954. that $30,000
of these bonds have been drawn by lot for redemption at 106 and int. on

Aug. 1 1931. Drawn bonds will become due and payable at the principal

office of the trustee, 11 Broad St., N. Y. City, on the redemption date,
after which interest on such bonds will cease to accrue.-V. 132, p. 3338;
V. 131, p. 3044.

Taiwan Electric Power Co., Ltd. (Taiwan Denryoku

Kabushiki Kaisha), Japan.-Bonds Offered.-J. P. Mor-

gan & Co., Kuhn, Loeb & Co. the National City Co., First

National Bank and the Yokohama Specie Bank, Ltd., are
offering at 933/i and int. to yield over 5.90%, $22,800,000

40-year sinking fund 54% gold bonds. Unconditionally

guaranteed by the Imperial Japanese Government as to

principal, interest and sinking fund, by endorsement on

each bond.
Dated July 1 1931; due July 1 1971. Int. payable Jan. land July 1. A

cum. semi-ann. sinking fund, with payments beginning July 1 1934, and

calculated to be sufficient to redeem the entire issue on or before maturity,

is to be applied to the purchase of bonds if obtainable at or below 100 and
int., or, if not so obtainable, to the semi-ann. redemption, commencing

Jan. 11935, at 100 and int., of bonds called by lot. Red. also in whole or

In part, at the option of the company, on 60 days' notice, on July 1 1946,
or any int. payment date thereafter prior to maturity, at 100% and int.

Denom. of $1,000.0 Prin. and int. payable in N. Y. City at the office of

the Yokohama Specie Bank, Ltd., In U. S. of America gold coin of the

present standard of weight and fineness, without deduction for any Japanese

taxes present or future.
Guaranty.-The Imperial Japanese Government, under act of Parliament

sanctioned and promulgated on March 27 1929, has granted its guaranty as

to the payment of principal, interest and sinking fund by endorsement on

each of these bonds. In taking such action the Government has been actu-
ated by its interest in furthering industrial development in the Island of

Taiwan (Formosa). The Government was instrumental in the formation

of the company and now owns slightly over 36% of the paid-in capital stock.

Data from Letter of Kanichiro lidatsuki, President of the Company.

Business and Participation by the Japanese Government.-Taiwan Electric
Power Co., Ltd. (Taiwan Denryoku Kabushiki Kaisha) does approximately

95% of the elctric power and light business on the island of Taiwan
(Formosa), which is an integral part of the Japanese Empire. Taiwan com-

prises approximately 13,900 sq. miles and has a population of approximately

4.600,000 persons. It is predominantly an agricultural country, the most
important products being sugar, rice and tea. Through its participation in
Taiwan Electric Power Co., Ltd. and especially by means of the hydro-
electric work now being carried out the Government expects to further the
development of the island both industrially and agriculturally.
Taiwan Electric Power Co., Ltd. was organized in 1919 as a conoslidation

of electric plants previously developed and operated by the Government on
the one hand and by private capital on the other. The paid-in capital then
amounted to the equivalent of $8,225,250, of which $2,243,250 was supplied
by private interests and $5,982,000 by the Government. The capital stock
has since been increased to $16,298,457, consisting of 689,900 shares of a
par value of 50 yen per share, as follows:
Stock fully-paid (329,900 shares) $8,222,757
Stock 90 % paid (360.000 shares)  8,075,700
The Government still holds its original investment of 240,000 fully-paid

shares, which now represents a 36.7% interest in the company's paid-in
capital stock, the remaining 63.3% being owned by the public.
As of Dec. 31 1930 the company operated eight hydro-electric plants and

six steam plants having a total installed capacity of approximately 31,700
kw. with two additional steam plants each having a capacity of 10,000 kw.
under construction. In the year ended Dec. 31 1930 the company sold
155,037,276 kw. hours of electricity to about 166,000 customers. The
company derives over 96% of its gross operating revenues from the elctric

light and power business, and in addition furnishes gas and certain miscella-

neous services.
Purpose of Issue.-At the time of the organization of company, plans were

made for the construction of a large hydro-electric development at Jitsu-
Getsu-Tan, a lake located among the mountains in the central part of the

island, and an investment of approximately $14,000,000 has already been
made thereon, to be supplemented by the proceeds of this issue which will

permit the completion of the work. It is planned to utilize the waters of the

Dakusuikei River which will flow through canals to storage in Lake Jitsu-

Getsu-Tan. The lake has an elevatlion of 1,058 feet above the site of the

power house. The estimated maximum capacity of the plant to be con-

structed is 100,000 kw.
Because of the importance of this project to the further development of

the island the Imperial Japanese Government has granted its guaran
ty as to

the payment of principal, interest and sinking fund by endorsement 
on each

of these bonds.
Earnings-While no revenue has yet been received from the development

of the Jitsu-Getsu-Tan water power, the gross operating
 revenues, net

operating revenues after taxes and depreciation, gross income of th
e com-

pany from its other plants and interest charges for the past f
ive years have

been as follows:
Gross Net Oper.

Operating Revs. After Gross Interest
Revenues. Depreciation, Income. Charges.

1926  $3.142,740 $1,553,446 $1,646,630 $431,950

1927  3,329,969 1,087,550 1,255,873 716,326

1928  3,600,618 1,343,290 1,502,464 708.991

1929  4.005,997 1,576,602 1.719,564 668,489

1930  
1,648.898

Annual interest charges on these $22,860,060 guaranteed 
bonds due 1.971

and on the 19,500,000 yen ($9,720,750) unguaranteed 
debentures sold in

Japan and due in 1933 and 1935 amount to $1,887,095. 
While the issuance

of these bonds will thus materially increase the company's in
terest charges,

the company's operations will have the benefit of the g
reatly enlarged supply

of power obtained from this development, for which powe
r the company

expects gradually to secure outlets throughout the island.

Property.-Company's fixed properties, including its real estate, plant
s and

equipment, carried at cost, had a net value of $29,376,095, ac
cording to the

Dec. 31 1930 balance sheet, after deducting $2,267.705 depreciati
on pro-

vided since the organization of the company. The outs
tanding funded

debt on Dec. 31 1930 consisted of 19,500,000 yen ($9,720,750) deb
entures

due in 1933 and 1935 which do not bear the guaranty 
of the Japanese

Government.
Listing .-Application will be made for the listing of these b

onds on the

New York Stock Exchange.
All figures originally stated in Japanese currency, have

 been converted

Into United States gold dollars at par of exchange (i.
 e. 1 yen equals

$0.4985 U. S.)

R' Terre Haute Indianapolis & Eastern Traction Co.-

Sale of Properties.-
The properties of the company were sold June 23 at 

public auction in

Indianapolis by Elmer W. Stout, receiver for the c
ompany acting under

ordas of Judge Russell J. Ryan of the Marion Superior 
Court.

B. P. Shearon, Secretary of the Midland United Co. 
was the only bidder,

his bid being $2,500,000. The sale is subject to confi
rmation by Judge

Ryan, June 29.
Mr. Stout was appointed receiver for the company 

on April 21 1930.

Since that time, service on leased lines which have been o
perated by the

Terre Haute Indianapolis & Eastern Traction Co. has been ordere
d aban-

doned. During the past year the Midland United Co. ma
de an offer for

the first mortgage bonds of the company which was accepted by th
e bond-

holders' protective committee and the majority of the bonds are now

owned by the Midland United Co.

Ownership of the company gives the Midland United Co. control of the
Terre Haute Traction & Light Co. which serves Terre Haute with electric
light and power and street railway service.-V. 132, p. 4244.

Trinidad Electric Co. Ltd.-Earnings.-
Earnings for Year Ended Dec. 31 1930.

Passenger receipts 
Light & power 
Ice plant earnings 
Sundry earnings 

$189,471
249,124
44,737
45,549

Total income $528,883
Operating expenses 372,274
Bond interest paid 33,000
Bond interest accrued 3,000

Net earnings $120,609
Balance from 1929 612,295

Total surplus $732,905
Directors' fees 1,200
Income tax 15.181
Dividends 29,100

Balance $687.423
Balance Sheet Dec. 311930.

Assets- Ltabiltites-
Property and plant $2,227,087 Capital stock 111,164,000
Accounts receivable 66,811 5% debentures 720,000
Supplies on hand 13,107 Accounts payable 29,111
Cash 463,182 Accidents reserve 30,000
Investments 212,171 Coupon account 21,240

Reserve replacement 254,933
Reserve Income tax 15,000
General reserve 57,651
Interest accrued 3.000
Surplus 687,423

Total27 p. 1254.
52,982,360 Total 52,982,360

Tr -Utilities Corp.-Note Issue.-
The American Express Bank & Trust Co. has been appointed trustee

under a trust agreement dated June 15 1931 securing a total of $2,346,000
six-months secured gold notes, series A and series B.-V. 132. p. 4590.

Underground Electric Rys. Co. of London, Ltd.-
Approve Proposed Plan.-
The shareholders of the Underground Electric Rys. Co. of London, Ltd.,

group recently approved the proposed terms and agreement under which
the companies will be acquired by the Ministry of Transport under the
London Passenger Transport bill. It is proposed that:
(1) The London Passenger Transport Board shall acquire the under-

takings of the companies, together with any rights and interests which they
may have or hold in any other undertakings in exchange for stocks of the
Board, subject to (a) confirmation by Parliament as part of the London
Passenger Transport Bill, with any amendments consequential thereon;
and (b) the right to withdraw from the settlement in the event of any ma-
terial alteration to the bill by Parliament repugnant to these provisions.
The Minister undertakes, so far as he is able, to see that the terms of settle-
ment with other undertakings to be acquired by the Board shall not be
such as to prejudice the financial stability of the Board and thereby the
position of the stock and shareholders covered by this settlement.
(2) For the purpose of this settlement, the stocks of the Board, to be

called London Transport Stocks, shall be defined as follows:
"A" stock in part carrying interest at 5%, in part carrying interest at

43g %, both ranking part pagan.
"TFA" stock carrying interest at 4% % to be issued only in respect of

debenture stocks guaranteed under the terms of the Trade Facilities Acts,
which guarantee continues under the bill.
"B" stock carrying interest at 5%.
The "A," "TFA" and "B" stocks to be trustee securities and to be re-

deemable at par on or after agreed dates.
"C" stock to be dependent upon each year's earnings for its interest, the

rate of interest not to exceed in each of the first two years 5%, or thereafter

6% per annum, subject to the provisions of (3) below.
The "C" stock to be redeemable at par after 25 years at the Board's

option.
(3) The income of the Board in each year, after payment of any interest

due in respect of the "A," "TFA" and "B" stocks, ranking in this order,

shall be applied as follows:
(a) in paying interest upon the "C" stock of 5% in each of the first two

years and 53i % for future years;
(3) in providing a sinking fund for the redemption of the "A," 

"TFA"

and "B" stocks within a term of 90 years, but no provision shall be made

for such sinking fund within the first 10 years;
(c) one-half of the balance, after two years, in paying further interest

on the "C" stock not exceeding M of 1%, making altogether 6% on such
stock; and
(d) any surplus not required under (a), (b) and (c) and the other half

of the balance referred to under (c), in establishing a general reserve fund
to be applied in the discretion of the Board to one or more of the following
objects, viz.: meeting any interest deficiency, providing for the redemp-
tion of the "0" stock or purchasing at or below par and cancelling such
stock; developing the undertaking of the Board, or furthering in any other
way the interests of such undertaking.
(4) Interest to be paid half-yearly, provided that in the case of the "0"

stock the Board is satisfied that the revenue is sufficient for the purpose
and ;provided also that the interest on the "C" stock in excess of 53i %, as
provided under 3 (c) above, shall be paid only at the end of each year.
Interest on "C" stock to be paid to the nearest of 1% below the sum
available for distribution. Any sum available under 3 (c) above but not
distributed in any year to be carried forward for distribution in subsequent
years, provided that not more than 69' shall be paid in any year.
(5) Stockholders whose interest is in arrears may apply to the court

for the appointment of a receiver or receiver and manager under the fol-

lowing conditions:
(a) "A," "TFA" and "B" stockholders if the interest is in arrears for

three months.
(b) "0" stockholders when for three consecutive years interest at 

the

rate of 5% in each of the first two years and 53i % per annum thereafter

is not paid.
(c) Action may only be taken by holders of not less than £500,000 In

nominal value of the stocks affected.
(6) In respect of the following companies, namely: Metropolitan District

By., London Electric Ry., City & South London Ry., Central London By..
London General Omnibus Co., Ltd.. and the Lots Road Power House

joint committee, "A" stock shall be issued in exchange for debenture 
and

rent charge stocks; "TFA" stock for the debenture stocks guar
anteed

under the terms of the Trade Facilities Acts; "B" stock for guaranteed 
and

preference stocks, including the 5% income debenture stock of the L
ondon

General Omnibus Co., to such amounts as will yield an equivalent 
income

to that which now obtains.
For the ordinary stocks and shares of such companies, "0" stock sha

ll be

issued on the basis of £92 10s. (Id. of such stock for every £100 in 
nominal

value of the existing stocks and shares, subject to adjustment in 
respect

of the ordinary shares of the London General Omnibus Co. in 
accordance

with the method of calculating that company's share in the commo
n fund

established under the London Electric Railway Companies' Faciliti
es Act.

1915, and the agreements made thereunder.
(7) In respect of the Metropolitan Electric Tramways, Ltd., 

there shall

be issued stocks of the Board as follows:
For every £100 in nominal value of 0.6% deben-f £50 of 4yi% "A

" stock

ture stock 1545 of is stock

For every £100 in nominal value of 5% debenture
stock  £100 of "B" stock.

For every £100 in nominal value of preference she. £75 of "0" stock.

For every £100 in nominal value of ordinary shs- £30 of "0" stock.

Note.-The shares held by this company in the North 
Metropolitan

Electric Power Supply Co. shall be repurchased by the 
Underground

Electric Railways Co. of London, Ltd., at the price at wh
ich they have

been valued for the purpose of determining the above exch
ange terms.

(8) In respect of the London United Tramways, Ltd., there 
shall be issued

stocks of the board as follows:
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For every £100 in nominal value of 4% debenture f £50 of "B" stock.
stock l25 of "C" stock.

For every £100 in nominal value of 5% preference
shares  £30 of "C" stock.

For every £100 in nominal value of ordinary shares £12 10s. 01. of "C" stk.
(9) The tramway undertaking of the South Metropolitan Electric Tram-

ways & Lighting Co., Ltd., shall be acquired by the board for the issue of
775,000 in "C" stock.
(10) The undertaking of the Tramways (M.E.T.) Omnibus Co., Ltd.,

shall be acquired by the board for the issue of £182,635 "A" stock (at
%), £101,545 "El" stock and £348,014 "C" stock.

(11) The Board shall also acquire all rights and interests in the Union
Construction & Finance Co., Ltd.. for £365 in "C" stock and in the Union
Surplus Lands Co., Ltd.. for £88.889 in "A" stock (at 436%) and £238,936
in "C" stock.
(12) The London & Suburoan Traction Co., Ltd., and the Underground

Electric Railways Co. of London. Ltd., to be wound up as soon as practicable
and their assets, in so far as they consist of Transport stocks, distributed
to their debenture stock dnd shareholders, and to facilitate such winding
up it is further agreed as follows:
(a) The Underground company shall convert any "A" stock to which

it will become entitled under the foregoing provisions into an equivalent
amount of "13" stock (the amount involved is estimated at £126,347):
(b) The Underground company shall convert £4,103,752 of "C" stock

to which it will become entitled under the foregoing provisions into a.-
853,752 of "B" stock;
(c) The Underground company shall immediately before its liquidation

subscribe for and have issued to it by the Board, "B" stock at a price of
£95 per £100 nominal of such stock to such extent as it may require for the
purpose of distribution in the liquidation, but in any event not exceeding
£1,000,000 in nominal value; and
(d) The London & Suburban Traction Co. shall immediately before its

liquidation subscribe for and have issued to it by the Board, "B" stock at
a price of £95 per £100 nominal of such stock to such extent as it may re-
quire for the purpose of distribution in the liquidation, but in any event
not exceeding £850,000 in nominal value.
(13) Provision to be included in the bill to enable schemes for dealing

with the following stocks, as may be finally determined by agreement, to
be given effect to under the machinery of the bill: Preferred ordinary and
deferred ordinary stocks of the Central London Railway Co.: the assented
stocks of the Central London Railway, and the assented preference stock
of the Metropolitan District Railway. -V. 132, p. 238n.

Utilities Power Be Light Corp.-Listing of 38,000 Addi-
tional Shares of Class A Stock.-
The New York Stock Exchange has authorized the listing of 38,000

additional shares of class A stock (no par value) on official notice of issu-
ance and payment in full by sale to stockholders in lieu of cash dividend.
making the total amount applied for 1,867.000 shares of class A stock.
For income statement for 12 months ended March 31 see "Earnings De-

partment" on a preceding page.

Consolidated Balance Sheet March 31.
1931. 1930. 1931. 1930.

Assets- Liabilities-
Prop., Plant 7% Pref. stock__ 16,253,400 18,253,400

equiv. ,etc._ _352,328,761 318,615,526 Class A stock _ _a48,204,301 43,152,872
Special deposits- 3,646,794 3,584,208 Class B stock _ b8,997,081 8,822,493
Investments-- 23,740,090 15,174.870 Common stock.c23,549,403 20,333,943
Cash & call loans 14,903.999 16,103,732 Sub. & con. cos.:
Market. secur-- 12,025,608 9,268,180 Pref. stk. In
Notes recivable- 1,308,826 452,421 hds.of public 55,549,108 49,485,898
Accts. receivable 11,039,215
Cash surr. value

13,476,450 Common stk.
in hands of

of policies on public  4,319,698 4,364,988
of officers.-- 182,137 130,543 Surplus  22,418,658 21,454,874

Inventory  5,840,633 6,198,908 Funded debt_ _ _209,443,906 188,109,656
Due from affil. Notes pay.-see. 3,000,000 7,800,000

companies._  3,965,525 2,139,745 Contr. pay, for
Pay, on invest. perch. of prop 167,542 246,876
& prop. in pro- Int. & diva. pay.
cess of acquis. 2,263,792 1,769,928 & bonds and

Deferred charges 24,812,073 21,948,557 stits. called for
Treas. secur. of redemption_ 900,091 1,993,660

Utilities P. & Notes pay.-see. 8,659,009
Light Corp  5,316.252 8.956,810 Nts.pay.-unsec 6,750,737 8,240,959

Accts. payable_ 8,957,538 4,448,945
Divs. payable- - 632.788 918.875
Accrued Items- - 5,535.406 5,015,839
Divs. accr. not
due & not de-
clared  246,325 135,696

Divs. pay. In Cl.
A & in corn.
stock  1,514,333 1,389,961

Consurn.' meter
deposits  1.302,637 1,226,517

Due to non-WI.
subs  209,648 208,185

Deferred Habil  1,470,581 1.874,591
Reserves  35,089.517 32,545,856

Total 481,171.707 417,819,882 Total 481,171.707 417,819.882
a Represented by 1,539,689 no par shares. b Represented by 1,197,1382

no par shares. c Represented by 2.015,008 no par shares.-V. 132, p. 4058.

Wisconsin Michigan Power Co.-Bonds Offered.-Har-
ris, Forbes & Co., First Wisconsin Co., Inc., and Spencer
Trask & Co. are offering at 1004 and int., yielding 4.47%,
$5,000,000 1st mtge. gold bonds 4% series, due 1961.

Dated July 1 1931: due July 1 1961. Interest payable J. & J. in N. Y.
City. Red. at any time, all or part by lot, on 30 days' notice, to and incl.
June 30 1934 at 106 and int. with the redemption price reduced 31' of 1%
on each July 1 thereafter to 100 and int. on and after July 11957. Denom.
$1,000c*. Bankers Trust Co., New York, trustee.

Legal investment for savings banks in New York State.
Issuance.-Subject to authorization by Public Service Commission of

Wisconsin and by Michigan Public Utilities Commission.
Tax Provisions.-Company will agree to pay interest without deduction

for any Federal income tax not exceeding 2%, which it or the trustee or
any paying agent may be required or permitted to pay thereon or retain
therefrom.

Data from Letter of Pres. S. B. Way, Milwaukee, Wis., June 24.
History and Business.-Company (formerly named Peninsular Power

Co.) was organized in Wisconsin in 1911. In 1927 it acquired by merger
and by purchase the properties, franchises and business of Wisconsin
Traction, Light, Heat & Power Co. (organized in 1900), of the Iron Moun-
tain Electric Light & Power Co. (organized in 1890), and of a number of
other electric light and power companies in Wisconsin and the Upper Penin-
sula of Michigan which had been in successful operation for various periods.
Company furnishes electric light and power service in the rich Fox River
Valley of Wisconsin, including the manufacturing cities of Appleton.
Neenah and Menasha and surrounding territory, and in important mining
and manufacturing regions in the Upper Peninsula of Michigan; sells
electric power at wholesale to locally owned distribution system in five cities
and furnishes gas service in the cities of Appleton, Neenah and Mensaha
and interurban bus service between Neenah and Kaukauna, Wis. The
territory includes 134 cities, incorporated villages and townships which have
a population estimated at 186,000.

Outstanding. 
$
5,22 5woCapitalization- Authorized.

Common stock ($20 par)  $7,000,000 
Preferred stock ($100 par)  6,000,000

5
1 series (cumulative)  3,231.000

0 bonds,Sseries due 1957- 5,000,000
4 7 bonds series due 1961 (this issue) 5,000,000
Note.-Additional bonds may be issued only under the conservative

restrictions of the mortgag3.
Purpose.-These bonds of the 4;,i % series due 1961 are being issued to

reimburse the company in part ofr tha payment at maturity on July 1 1931
of alla underlying bonds, aggregating $3,000,000 and bearing interest at
5% and 7%% and for expenditures made for additions to the company's
properties.

Security.-Secured upon completion of this financing, by a direct first
mortgage lien upon all of the physical properties now owned by the company.

Valuation.-Valuation as at Dec. 31 1926, approved by the Railroad
(now Public Service) Commission of Wisconsin and by the Michigan P. U.
Commission, of the physical properties onwed by the company, with net
capital expenditures to May 31 1931, exceeds $21,000.000 or more than
twice the principal amount of all mortgage bonds to be outstanding upon
completion of this financing.

Earnings 12 Months Ended May 311931.
Gross earnings, including other income $3,436,393
Operating expenses, maintenance and taxes  1,783,242

Net earnings 51,653,151
Annual interest on $10,000,000 mortgage bonds (incl. this issue). 475.000

Balance for other interest, depreciation, &c $1,178.151

Of the net earnings as shown above for the 12 months ended May 31 1931
over 88% was derived from electric power and light service.

Properties.-The electric properties include generating stations having a
present installed capacity of 37.324 kw., including 15,510 kw. of hydro-
electric capacity. The Appleton power plant, located about one-half mile
south of the center of the City of Appleton on the south bank of the Fox
River, has an installed capacity of 21,440 kw. In 1925 fuel pulverizing
equipment was added and the entire boiler plant was remodelled to burn
pulverized fuel. The company's electric output is sent out over 892 miles
of transmission lines to distribution networks serving more than 27,700
customers.
The properties at Appleton are tied in with the system in the northern

part of Wisconsin by means of the company's 132,000-volt steel tower trans-
mission line 147 miles in length. The power generating and transmission
systems are connected with the systems of Wisconsin Gas & Electric Co.
and the Milwaukee Electric R. & Light Co. to the south by means of a
132,000-volt steel tower transmission line extending from Appleton to the
Lakeside plant at Milwaukee. This tie-in provides for the economical
exchange of power between the Wisconsin Michigan Power Co. and the
Milwaukee Electric Ry. & Light Co. and makes available an attractive
market for the surplus hydro-electtric energy generated in periods of high
water in the northern territory.
The gas-producing facilities consist of apparatus for generating both coal

and water gas with a daily maximum capacity of 2,100,000 cubic feet.
Three holders with a capacity of 615,000 cubic feet are located in the City
of Appleton and another holder of 200,000 cubic feet capacity is at Neenah.
The cities of Neenah and Menasha are connected by a gas-transmission line
with the gas plant at Appleton. Gas service is furnished to more than
9,300 customers.

Control.--Company is a part of the North American system. Its entire
outstanding common stock (except directors' shares) is owned by North
American Edison Co., one of the subsidiaries of the North American Co.-
V. 132, p. 3528.

Williamsburgh Power Plant Corp.-Earnings.-
StatemMt Showing Results of Operation (Excl. Interest & Dividend Revenues).

9 Mos. End. Year End.
Mar.31'31. June30'30.

Sale of power 44,751,271 b$6,042,579
Rentals and miscellaneous revenue 1.516 1,130

Total $4,752,787 $6,043,709
Maintenance and operation-actual 2,885,182 3,922,772
Reserved for depreciation 225,000 300,000
General expenses 10,054 11.580
Taxes d337.965 c413,940

Operating income $1,294,586 31.395,418
Non-oper. income (excl. of int. & div. revenues)._- 2,192 def2.183

Gross income available for fixed charges $1,296,778 81.393,235
Interest on general mtge. sinking fund bonds__  649.598 872.855

Other interest 36,549 11,646

Net corp. Income (excl. of int. & div. revenues) a $610,632 $508,733
a Before provision for sinking fund. Appropriation for sinking fund from

surplus for the fiscal year ended June 30 1930, amounted to $137,037,
consisting of 2-3 of 1% on amount of bonds outstanding and interest on
bonds in sinking fund.
b Adjustment on account of $50,000 additional rental for power facilities

due the New York Rapid Transit Corp. for the fiscal year ended June 30
1930 (per stipulation and agreement referred to in note e, was made through
surplus in March 1931.
c Includes $30,000 for the year ended June 30 1930, and $45,000 for the

nine months ended March 31 1931, for Federal income tax. On the basis of
the Transit Commission's objections to accounting under Contract No. 4,
this company should have charged $53,554 for 1930.
d Consists of miscellaneous non-operating income of $3,517, less mitt-

cellaneows non-operating expense of $5.701.
e After deducting $34,000 representing portion applicable to the current

Year of $225,000 additional rental due the N. Y. R. T. Corp. for power
facilities provided for the period March 1 1921 to Feb. 28 1931, in accord-
ance with stipulation and agreement dated March 16 1931. between the
Williarnaburgh l'ower Plant Corp. and the N. Y. R. T. Corp., approved
by the Commission.

Balance Sheet as at March 31 1931.
(After giving effect to eliminations of certain investments, current

liabilities and adjusting surplus accordingly.)
Assets-

Cash $262,195 Taxes accrued accrued c$308,378
Accts. rec.: From assoc. cos_ _ 428,957 Accounts payable 420.549

Others 3.047 Int. accr. on funded debt_ _ - - 215,908
Interest receivable 1,126 Dividends declared 40,000
Materials and supplies 357,943 Due for wages and salaries__. 23.284
Sink. fd. for gen. mtge. 5%

gold bonds:
Miscellaneous 
Gen. mtge. sinking fund.

704

Reacquired bonds 613.000 series A 5, 1968 17,885,600
Cash uninvested 360 Depreciation reserve 2,041,372

Niiscellaneou.s investments_ _ 65,270 Sinking fund reserve 613,360
Fixed capital-Gross invest.. 22,457,395 Fire insurance reserve 81,686
Work in process 10,270 Reserve for damages 58,651
Prepayments 24,174 Cap. stork (equity for 10,000
Empl. it stk. perch. acct.- - - 17,368 shares of no par value).- _ 2,300,598
Undistributed payroll 3,347 Surplus  282,127
Prop, readjust. suspense__ - - b9,744

Total $24,252,197 Total $24,252,197
a Consists of city of New York corporate stock, par value $50,000, book

value $49,750, deposited with State Industrial Commission; and U. S.
Liberty Loan bonds, par value $15,000, book value $15,520, deposited with
U. S. Employees' Compensation Commission.
B Represents payment to Stone & Webster Engineering Corp. for pro-

fessional services and expenses in connection with valuation of power plant
property.
c Includes $217,000 accrual for Federal income taxes for the period 1924

to March 31 1931. For such payments as have been made under a con-
solidated return for the B. M. T. System companies, the charge has been
made to results of operation under Contract No. 4.-V. 116, p. 2409.

INDUSTRIAL AND MISCELLANEOUS.
Copper Up M Cent More As Sales Continue.-The strength and activity

In the copper market continued June 24. Copper Exporters, Inc., announced
another increase of ;£ cent in the foreign price, making the quotation 8.775
cents a pound. The domestic price was also advanced ;£ cent to 8% cents.
:Die advance made a M cent total increase in the last two days. N. Y.
"Times" June 25, 13• 4•

Copper Wire Price Advanced.--General Cable Corp. had advanced price
of bare copper wire h cent to 10 cents a pound in carload lots. Boston
"N " June 23, p. 15

Price of Lead Advanced.-The price of lead was advanced June 22 1,4 cent
to 4 cents a pound by the American Smelting & Refining Co. This was
the sharpest advance of the year. N. Y." Times" June 23, p. 43.
American Brass Co. Advances Prices.-American Brass Co. has advanced

prices X cent a pound on brass and copper materials. Boston "News
BUreau" June 24. p. 14.
S. Zinc Prices Advanced.-Zinc buying is in moderate tonnage but due to
the improved statistical position, prime Western zinc is up 10 points with
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June shipments at 3.50 cents to 3.55 cents a pound. East St. Louis. "Wall
Street Journal" June 23, p. 1.

Matters Covered in the "Chronicle" of June 20.-(a) Chain store sales in
May declined 4.59% as compared with same month last year, p. 4485.
Da) Labor's wages show $2,500.000,000 drop; Federal Government and
New York city take on more employees; William Green scores wage-cutting.
P. 4486. (c) American Smelting Jdc Refining Co. to curtail operations for
three months; production and stocks of lead, p. 4499. (d) -West & Co.
failure; acquisition of customers' accounts by Montgomery. Scott dc Co.
becomes effective, p 4509. (e) Real estate bond situation one of blackest
spots in our financial outlook, according to report of committee of Invest-
ment Bankers Association of America; bonds outstanding estimated between
8 and 12 billion dollars; suggestions for working out defaults, p. 4524.
(f) Report on investment trust adopted by Investment Bankers Associa-
tion of America; recommends that regulations of New York Stock Exchange
be followed, p. 4525.

Abitibi Power & Paper Co., Ltd.-Defers Dividend.-
At a meeting of the board of directors it was resolved not to declare the

regular quarterly dividend on the 6% cum. pref. stock. The last quarterly
distribution of 1M % was made on this issue on April 20.-V. 132, p. 3529.

Acadia Sugar Refining Co., Ltd.-Earnings.-
Year Ended-

Net trading profit 
Bond interest 
Depreciation 

Balance 
Preferred dividend

Surplus 

Assets-
Cash 
Accts. receivable-- 169,161
Inventories  1,181,991
Investments  86,318
Fixed assets  5,458,984
Prepaid  8,281
Disc, on securities 341,414
S. I. malt  7.522

Dec. 27 '30. Dec. 28 '29. Dec. 29 '28.
$466,934 $373,720 $398,484
176,645 183,668 185,830
203,247 189,369 211,991

$87,042 $663
44.999

342.043 $683 $663
Comparative Balance Sheet.

Dec. 27'30. Dec. 28'29
$15,156 $37,276

202,330
1,072,542

94,655
5,446,489

8,940
363,322

Bills payable 
Accounts payable_
Wages & comm.
accrued  9,449

Bend int. accrued_ 85,884
Tax reserve  8,016
let mortgage 6s.._ 2,270,700
Gen. mortgage 78- 688,633
6% preferred stock 1,500,000
Common stock.- - 1,500,000
Depreciation res.- 898,098
Surplus  170,354

Total $7,268,827 $7,225,554 Total 
-V. 131, p.3878.

Acme Glove Works, Ltd.-Earnings.-
Calendar Years- 1930.

Net earnings loss$11,263
Depreciation  25,613

Net profit 
Organization expenses 
First preferred dividend 
Second preferred dividend 

Balance 
Previous surplus

Dec. 27'30. Dee. 28'29
  $120,000
137,693 130,906

17,219
88,734

2,333,900
711,633

1,500,000
1,500,000
694.851
128,311

$7,268,827 $7,225,554

1929.
$139,821

34,609

loss$36,876 $105,212
2,769

48,750 36,562
13,500 13.500

def$99,126
x44,109

Profit and loss balance  def$55,017x After adjustments of $8,272.

Assets-
Cash 
Acc'ts receivable..,. 
Inventories
Prepaid insurance. 
Organizationexp_
Real estate 
Buildings, &c 
Deficit 

Balance Sheet Dec. 31.
1930. 1929.
$140,106 $134,968
122,050 156,546
594,671 631,317
5,515 3,807
5,538 5,538

74,685 74,685
440,595 489,912
55,017

Liabilities-
Accla payable.-
Sundry liabilities.
Sales tax 
Deprecia'n res've.
1st pref. stock.-- -
2d pref. stock  
Common B stock_
Surplus 

$52,381

$52,381

1930. 1929.
$68,538 $36,956

438
2,750

34,609
750,000
300,000
319,639
52,381

750,000
300,000
319,639

Total $1,438,177 81,496.773 Total  $1,438,177 $1,496,773
-V. 132, p. 1415.

Allegheny Steel Co.-Reduces Dividend Rate.-
The directors have declared a monthly dividend of 10 cents per share

on the no par common stock, payable July 18 to holders of record June 30.
Previously monthly dividends of 15 cents per share each were paid on this
issue.-V. 132, p. 3887.

Amalgamated Electric Corp., Ltd.-Earnings.-
12 Mos.End 10Mos.End.

Period- -Dec. 31 '30. Dec. 31 '29.
Net earnings  $75,750 4183,575
Depreciation  47,991 44,538
Interest tax  2,100 11,306
Adjustment  Cr.1,071 Dr.14,565

Balance  $26,730 $113,166
Preferred dividends  70,500 56,370

Balance  $43,770
Previous surplus  56,794

Profit & loss balance  $13,024
x Including $1,655 profit on sale of investments.

Balance Sheet Dec. 31.
Assets-- 1930. 1929.

Cash  $132,296 $99,966
Accts. receivable.- 83,735 107,296
Employees stook

subscription  1,359 3,044
Investments  486
Inventories  590,422 605.088
Deferred charges  5,144 7,058
Plant, &o  x744,079 835,285
Good-will, &e_ _   1 1

$56,796

Liabilities-- 1930.
yAccounts payable $27,314
Deferred dividend 17,625
Preferred stock_._ 1,175,000
Common stock.....2.324,561
Surplus  13,024

$56,796

1929.
$83,757
17,625

1,175,000
324,561
56,794

Total 31,5.57,525 $1,657,738 Total $1,557,525 $1,657,738
x After depreciation. y Including provision for income tax. z Repre-

sented by 50,000 shares (no par) .-V. 132, p. 2969.

American Bank Note Co.-New Director.-
S. Sloan Colt. President of the Bankers Trust Co., has been elected a

director.-V. 132, p. 3341.

American Insuranstocks Corp.-Defers Dividend.-
The directors have voted to defer the quarterly dividend due July 1 on

the 6% mum. pref. stock, par $15. A distribution of 10c. per share was
made on this issue on April 1 last, as compared with regular quarterly
dividends of 223.c per share paid from Oct. 1 1929 to and incl. Jan. 1
1931.-V. 132, p. 2390.

American Screw Co.-Balance Sheet Dec. 31.-
as -- 1930.

Plant $2,690,494
Merchandise  1,101,019
Accts. dc bills rec.
& securities_ _   1,771,368

Cash  218,753

Total $5,781,634
-V. 132. p. 4592.

1929.
$2,710,019 Capital stock 84,500,000 34,500;000
1,003,792 Accts. payable &

reserves 182,027 221,177
1,885,207 Dividends accrued 67,500 123,750

392,741 Surplus 1,032,107 1,146,832

$5,991,759 Total 85,781,834 $5,991,759

American Car & Foundry Co.-New Treasurer:-
Lester A. Blackford has been elected Treasurer to succeed the late

Stanley Andrew Mallette.-V. 132. p. 4245.

American Cyanamid Co.-Capitalization Revised.-
The stockholders on June 24 approved the reduction of the stated capital

to $10 per share for the outstanding shares of class A and class B no par
common stock, and the addition of the amount of such reduction to surplus,
which on a consolidated basis was $20.446,026 as of July 1 1930.
It is the purpose of the board, as of said data from such surplus as thus

augmented to make appropriations by way of provisions or reserves approx-
imately as follows: (A) $4,180,108 for good-will, reducing the net book
value of that item to $1, (b) $8,120,246 in addition to the $2,166,090 re-
serve against patents, processes and rights, reducing the net book value of
that item to $5,000,000, (c) $20,000,000 in addition to the $11,342,470
reserve against property, plant and equipment, reducing the net book value
of that item to approximately $22.000,000. (01) 24,000,000 against invest-
ments in and advances to other companies and .projects, (e) $2,000.000
against payments under certain contracts expiring in 1932 for electric
energy not required during the period of depression in the fertilizer industry.
(f) $1,000,000 in addition to the $996,110 reserve for contingencies.

After giving effect to the proposed reduction and appropriations the net
book value of each outstanding share of class A and class B stock on such
consolidated basis will be approximately $14.
The stockholders also approved of a change in the fiscal year so that it will

coincide with the calendar year, and a change in the date for holding the
annual meeting from the third Monday in October to the third Monday in
Ap
41

ril so that it will occur after the end of the new fiscal year.-V. 132, p.
45.

American Department Stores Corp.-Earnings.-
For income statement for 3 months ended April 30 see "Earnings De-

partment" on a preceding page.
Current business is showing improvement over last year, with unit sales

for the first 13 days of June increasing paproximately 25% and dollar sales
up 1.1%.
W. PI. Johns, Chairman, finance committee, discussing the progress

made by the new management in curtailing expenses, reported that intangi-
ble and non-liquid items on the parent company's balance sheet have been
reduced $284,000 in the last five months. He added:
"There was set up as of Jan. 31 1931 a reserve for possible losses in

liquidation of merchandise stocks which were over a year old. No part of
this reserve has been used to date. This means that our operations for the
first three months of this year are approximately $66,000 better than last
year on the same basis.
"Store operating expenses thus far this year show a reduction of $121.556.

while the general administrative and New York management and buying
expenses were cut $33,000. or a reduction in New York alone amounting
to 44%. Additional management policies put into effect as of June 1
will result in savings estimated at $15,000 per annum."-V. 132, p. 4415.
American Electric Securities Corp.-Increase in Out-

standing Participating Preferred Shares.-
• The corporation announces that as of May 31 1931 there were outstanding
31,063 participating preferred shares, an increase of 10,178 share'. or 49%.
over the number outstanding on Dec. 31 1930. The greater portion of
these additional shares was issued in connection with the acquisition of
shares of capital stock in Scioto Valley By. tic Power Co.-V. 132. p. 2199.
American Shipbuilding Co.-New Chairman.-
O. A. Tomlinson has been elected Chairman of the board to fill an

existing vacancy.-V. 132, p. 497.
American Smelting & Refining Co.-To Curtail Oper-

ations for Three Months.-See last week's "Chronicle,"
page 4499.-V. 132, p. 4592, 2969.
American Tobacco Co.-Prices Advanced.-
Four leading cigarette manufacturers in the United States, viz.: American

Tobacco C,o., R. J. Reynolds Tobacco Co., Liggett & Myers Tobacco Co.
and P. Lorillard Co. have advanced prices on Lucky Strike, Camel, Chester-
field and Old Gold cigarettes 45 cents a thousand to $6.85 a thousand. This
is the second advance in two years, the price having been raised to $6.40
a thousand from $6 on Oct. 5 1929. In April 1928, prices had been cut to
$6 a thousand from $6.40. The latter price level had been in effect since
1922.-V. 132, p. 4059.

Anglo American Corp. of So. Africa, Ltd.-Defers
Preferred Dividend.-
The directors have deferred payment of the semi-annual dividend of

3% due June 30 on the 6% preferred stock in order to conserve cash
resources. The last semi-annual distribution was made six months ago
-V. 132, p. 4415

Anglo-Persian Oil Co., Ltd.-Final Dividend.-
The company has declared final dividends of 10% each on the American

receipts, ordinary shares, less tax and expenses of depositary, payable
August 6 to holders of record June 26, and on the ordinary regular shares,
less tax. payable July 31 to holders of record June 27.

Earnings for Calendar Years- 1930.
Profit after deprec., int. and income taxes  £4,648,579
Extra depreciation  487.217
Discount on debentures  13,000
Reserves  1,050,000

1929.
£5,206,761

352,465
11,250

1,800,000

Net profit  £3,098,362 £3,043,046
1st preferred dividends  560,000 560,000
2d preferred dividends  315,000 315,000
x Ordinary dividends  2.013,750 2,685.000

Surplus  £209,612 deff516,954
Brought forward  687,064 1,771,645

Total  £896,676 £1,254,691
Income tax adjustments  567,627

Carried forward  £896,076 £687,064
Earned on ordinary stock  16.56% 16.14%x Includes final dividend of 1007 in 1930 amounting to £1,342,500. Pay-able July 31 1931, and final dividend of 15% in 1929 amounting to a.-
013.750. Payable July 31 1930.

Balance Sheet December 31.
1930. 1929.

Assets-
1930. 1929.

Inv. in ec adv. to ylst pref. shares-- 7,000,000 7,000,000
assoc. co's, &c_ _27,482,483 28,322,760 2d pref. shares_ __ - 3,500,000 3,500,000

x Property account 6,724,680 5,533,968 y Ordinary shares _13,425,000 13,425,000
Stock of stores & Debenture stock__ 5,435,000 5,304,500

materials, &c__. 1,085,279 1,349,045 Dep. by sub. co's. 1,584,917 2.381,205
Stock of crude oil,

products, &c___ 4,102,560 4,169,162
Credit balance____ 6,478,969
Reserves  8,458,129

5,984,354
7,908,129

Debit balance.... 3,828,823 4,065,695 Profit & loss Burp_ 2,895,425 3,357,084
Govt. securities.... 3,328,322 3,279,503
Cash  2,225,293 2,120,119

Total 48,777,440 48,840,252 Total 48,777,440 48,840,252
x After depreciation. y Par £1.-V. 132, p. 4246.
Apollo Steel Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about July 1. In each of the three preceding quarters a regular
dividend of 15 cents per share was paid, as compared with 30 cents pre-
viously.-V. 131, p. 2068.

Arundel Corp.-Earnings.-
For income statement for month and 5 months ended May 31 see "Earn-

ings Department" on a preceding page.
Current assets as of May 31 1931 amounted to $3,904,571 and current

liabilities $343,778.-V. 132, p. 4246.

Atlantic Steel Co., Atlanta, Ga.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily pay-

able about June 30 on the common stock. The last regular quarterly dis-
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tribution of $1,50 per share was made on this issue on March 31 1931.
-V. 129. p. 3328. •

Atlas Acceptance Corp.-Smaller Pref. Dividend.-
The directors have declared a quarterly dividend of 75c. per share on

the pref. stock, payable July 1 to holders of record June 20. Previously
revlar3raprtesly5 distributions of $1.75 per share were made on this issue.

Atlas Stores Corp.-To Decrease Capitalization.-
The stockholders will vote July 27 on approving the proposed reduction

in the authorized capital stock so that there will be authorized 100,000
shares preferred stock and 500,000 shares common stock.
At present there are authorized 1,500,000 shares of no par common

stock (of which 327,592 shares are outstanding), and 50,000 shares of $3
cum. cony. pref. stock, no par value (all outstanding).-V. 132. p.3531.

Auburn Automobile Co.-Listing of Additional Common
Stock.-
The New York Stock Exchange has authorized the listing of 3,916

additional shares of common stock (no par value) on official notice of issue,
as a stock dividend, making the total amount of common stock applied
for 199,675 shares.

Comparative Consolidated Balance Sheet.
Feb. 28 '31. Nov. 30 '30.

Assets- $ $
Cash & eds. of

Feb. 28,'31. Nov. 30 '30.
Liabilities- $ $

Notes payable-- 87,262 1,600,000
deposit  1,584,608 2,45.5,018 Accounts payable_ 3,267,945 497,054

U. S. Treas'y notes 1,770,000 2,060,937 Dealers' deposits-- 85,539 63,026
Call loans 200,000 Salaries, wages &
Notes & time accept. 338,814 411,509 commissions__ - 238,489 396,677
Sight drafts  1,141,990 179,491 Interest accrued_ 11,053 4.604
Accts. receivable- 2,179,529 1,742,050 State & local taxes
Accr. int. rec_ _   36,016 21.456 accrued 115,824 104,314
Inventories  5,970,796 5,158,148 Federal income tax 14,389 162,882
Cash sun value of Sundry accounts__ 10.768 2,177

life insur. policies 41,548 Sub, funded debt_ 388,000 397,500
Sink. N. cash for

retirem't of subs.
fund. debt & pref.

Min. stockholders'
int. In cap, stock
& surp. of subs:

stock  3,462 18,444 Capital stock_ - - 1,343,588 1,375,088
Sundry investmls. 33,809 33,964 Capital surplus_ 42,377 42,946
Insurance prepaid_ 31,928 45,125 Earned surplus_ 912,237 853,326
Show expense_ _ _.. 1,619 15,975 Accr. diva. on
Plant arrangement 22,335 21,112 on pref. stock 13,759
Unamort. disc. on Capital stock x9,240,188 9,045,084
subsid. fund. debt 22,559 22,988 Capital surplus_ _ _ 444,532 451,242

Sundry  54,774 3,252 Earned surplus... 5,049,161 5,231,773
Fixed assets (net), 8,064,113 7,810,433
Goodwill  1 1

Total 21,256,352 20,241,453 Total 21,256,352 20,241,453
x Represented by 191,930 no par shares-V. 132. p. 4246.
Austin, Nichols & Co., Inc.-Annual Report.-
T. F. McCarthy, President reports in part:
The report covers the third fiscal year since business has been confined

to the wholesale grocery and manufacturing business at. Brooklyn and the
first year since the recapitalization plan became effective. We experienced
steadily declining commodity markets during the entire year which neces-
sitated continual price reductions and affected the volume of business and
profits. Generally speaking, prices of most of products are now as low as
In 1912, and in some cases lower. The net income for the year amounted
to $124,000, which is slightly in excess of the four quarterly dividends of
75c. per share paid on the prior A stock.
The company has further strengthened its financial position bymain-

taining its working capital and improving its ratio of current assets to
current liabilities, which is now 33.5 to 1. Bank loans are at a new low
point for many years, and, since April 30 1931, have been further reduced
to $600,000.
During the year, the company acquired for retirement 1.330 shares of

prior A stock and additional shares have been purchased since Apri130 1931.
The company also purchased a block of prior A stock and offered it to

department managers and their assistants at cost on a deferred payment
plan. The subscriptions were three times the stock available.

All but 516 shares of the (old) preferred have been converted into prior A.
The prior A stock ranks ahead of the (old) preferred stock as to assets and
dividends. Upon liquidation it is entitled to $80 a share. It has pref-
erence as to $5 dividend cumulative from 1934 on, and during the past
year has been on a $3 annual basis. It is therefore urged that the few
remaining (old) preferred shareholders effect the exchange of their stock
in order to obtain the benefits of the recapitalization plan.

In order to reduce corporate taxes the company now proposes to reduce
the authorized stock to the same figure as the issued stock except that
sufficient prior A and common stock will be reserved for exchange for the
516 shares of (old) preferred stock still outstanding. This does not affect
the holdings of any shareholder, and all shareholders, whether prior A,
(old) preferred or common who have not done so, are requested to send
their proxies at once for the meeting on July 15 1931.

Comparative Income Account Ended April 30.
1931. 1930. 1929. 1928.

Gross profits from sales_ $1,773,510 $2,053,231 $1,993.591 $1,616,977
Income from oth . sources 36,727 7,788 36,501 88,715

Total income  $1,810,237
Selling & general exp.   1,620,131
Interest  26,092
Depreciation  39,426
Prov. for Fed. taxes_
Loss on sale of calLassets
Loss on sale of supplies_
Additional reserves 
Organization expenses_
Capital chgs. prior yrs..

Net profit 
Divs. on prior A stock 

$2,061,019 $2,030,092
1,754,318 1.710,202

56,294 77,110
38,103 45,544

$1,705,692
2,399,987
248,376
340,662
x20,000

2,342,468
156,690
120.000
25,000
27,535

$124,587 $212,303 $197,235 df3,975.030
123,407

Balance, surplus  $1,180 $212,303 $197,235 df3,975,030
x Reserve for additional assessments, 1920.
Consolidated Contributed Surplus April 30 1931.-Balance, May 1 1930.$464,705; arising from exchange of 4,863 shares of preferred stock, $334;

574; total $799,280; expenses of recapitalization and appropriation forpurchase of prior A stock, $51,889; balance, April 30 1931. $747,391.
Consolidated Earned Surplus April 30 1931 .-Balance, May 1 1930,

$212,393; profit for 1931. $124,587, total, $336,890. Dividends on prior
A stock, $123,407; balance, April 30 1931, $213,483.

Balance Sheet April 30.
Assets-

Plant & equip. less
depreciation_ _ --

Cash on deposit to
meet div 

MLscell. investrol.
Notes rec. (curr.) _
Inventories 
Accounts rec., less

reserve 
Notes & accts. roc.
(not current) _ _ _

Cash 
Special deposits__ _
Deferred charges 

1931.

$29,943

30,509
1,000

54,745
1,497,519

1,082,580

63,417
503,246
14,968
36,100

1930.

$72,703

53,112
1,501,500

1,308,695

63,750
424,059
13,844
40,774

7% eum, pref. stk.
Prior A stock 
Common stock...

  Notes payable_
  Divs. payable_

Accounts payable_
Special deposits_
Res. for taxes_ _ _ _
Surplus 

1931.
$51,600

y1,216.620
x125,261
700,000
30,509
119,953
34,069
35,240

1,000,774

1930.
$537,900
1,110,630
119,425
800,000

150,202
33,031
50,240
677,008

Total $3,314,026 $3,478,437 Total $3,314,026 $3,478,4:37
x Represented by 125,260 no par shares. y Represented by 40.554

no par shares.-V. 132, p. 4060; V. 131, P. 3372.

Bankers Securities Corp., Phila.-Omits Divs.-
At a meeting of the board of directors held on June 19 it was decided to

omit the dividends due July 15 1931. on the cum. partic. pref, and the
common stock pending clarification of general business conditions.
The last quarterly payments of 75 cents per share on each class of stock

were paid April 15 1931.-V. 132, p. 659.

Barker Bros. Corp. (& Subs.).-Earnings.-
Years Ended Dec. 31- 1930.

Net sales $13,085.038
Cost of merchandise sold 1 12,780,691

1929.
$15,420,311
j9,837.343

1928.
$15,208.943

9,952,562
Oper., gen. & administrative exP I 14,593,410 4.537,352

Operating income $304,347 $989,558 $719,030
Other income 184,915 182,370 255,290

Total income $489,262 $2,171,928 $974,320
Depreciation and amortization 153,827 147,730
Interest (net) 90,237 106,215 103.292
Provision for Federal income taxes... 36,959 107,454 108,479
Proportion of profit prior to date of

acquisition 141,145

Balance $208,240 $810,529 $621,404
Preferred dividends 186,849 191,880 141,377
Common dividends 297,468 299,983 149,992

Balance, surplus def$276.077 $318.665 $330.036
Shs. common stk. outstanding (no par) 148.449 150,000 150.000
Earnings per share  Nil $4.10 $3.78

Consolidated Balance Sheet Dec. 31.
1930. 1929. 1930. v 1929.

Assets- $ $ $ $
Fixed assets x1,461,501 1,539,632 04% pref. stock- 2,848,60012,890,000
Cash  437,343 338,196 Common stock - _ y3,245,388 3,295,444
Life insur. policy  21,121 18,247 Minority interests 4,943
Acc'ts receivable  6,180,948 6,903,148 Notes payable__ 1,650,C00 2,180.000
Inventories   2,876,210 3,400,319 Accounts payable_ 1,136,538 1,417,901
Notes of employees 46,088 Res. for Fed. tax__ 35,465 111,298
Misc. investments 174,705 170,078 Reserve for contin-
Rental deposits_ _ _ 265,300 265,300 gencies  117,000 105,000
Deferred charges__ 232,275 208,067 Surplus  2,616,413 2,904,490
Good-will  1 1

Total  11,649,404 12,889.076 Total  11,649,404 12,889,076
x After depreciation. y Represented by 148,449 no par shares.-V. 132.

p. 1418.

Belding-Heminway Co.-Sale.-
Title to the entire plant and real estate of the Belding-Hominvray Co.,

of Watertown, Conn., has been passed to the Star Investment Corp. The
sale involves several buildings, with more than 76,000 square feet of floor
space, and the purchaser takes possession immediately. Attorney Terrance
F. Carmody and H. M. Merriman acted for the Belding-Hemlnway Silk
Co. The main building of the plant is 300 feet long, 50 feet wide, and four
stories high. An extension used for dyeing is 160 feet long and 50 feet
wide. Several smaller buildings are included in the purchase. The Star
Investment Corp. is the company that has been carrying on negotiations
with Princeton Rayons, Inc., rayon knitted fabric manufacturers,s, as
recently stated, it having been understood that the last-named company
would ultimately take over the Belding-Heminway plant. ("American
Wool & Cotton Reporter").-V. 132, p. 1418.

Belgo Canadian Paper Co., Ltd.-Bondholders Advised
Not to Accept Plan.-
H. Biermans, former President of Belgo Canadian Paper Co., Ltd. In-a

notice to holders of 69' sinking fund gold bonds states:
I advise strongly the holders of above securities not to deposit their

bonds as requested by the protective committee until some points of vital
importance, and on which may depend the future of Canada Power &
Paper Corp., or the succeeding company, have been determined and are
considered satisfactory. These points refer to the new management. A
meeting of the bondholders will be called to explain this situation on June
29, or June 30.-V. 132, p. 4593. 4415.

Benenson City Terminal Corp.-Foreclosure.-
The Manufacturers' Trust Co. as trustee of an issue of $2,451,000 of

635% gold notes of the corporation-made April 1 1930-has brought
suit against the company to foreclose its properties, including the former
City Investing Building at 165 Broadway.
The complaint says that the issue of notes was a lien on three units

of property owned by the Benenson company and that mortgages covering
many parcels of the realty were prior liens. The trustee had the right
to declare the entire issue of notes payable on the failure of the Benenson
company to meet any of the mortgages.
The suit is brought on the ground that a $170,000 mortgage on the

property at 177 Broadway. due on May 10, last, was not paid. The trus-
tee gave notice on May 28 that it deemed the entire issue due. Mr. Benen-
son is named as a defendant because he guaranteed the notes. The com-
plaint asks that any default judgment be entered against him and the
company.
The trustee seeks foreclosure against all the properties given as security

for the notes, and wishes them sold "in their entirety or in such parcels as
the court may determine.'

Berkshire Knitting Mills, Inc.
' 

Reading, Pa.-Suit.-
The Philadelphia "Financial News" June 17 had the following:
Suit for $1,000,000 damages was filed in the United States District Court

here to-day by J. C. J. Strahan & Co., Inc., hosiery manufacturers, New
York, against the Ajax Hosiery Mills, Inc., Phoenixville. Pa., and Berk-
shire Knitting Mills, Inc., of Reading. The suit, in which Strahan & Co.
also ask for an injunction, grows out of alleged recent claims of the Ajax
Co. that it controls a practical monopoly in the manufacture of "Picot
lace-top- hose, the latest style in full fashioned hosiery.
The Strahan Co., a competitor, disputes that claim and asserts that its

business has been damaged by an" unlawful campaign of terror and intimida-
tion" conducted by the two defendants for the purpose of acquiring a mono-
poly, by driving all other hosiery manufacturers out of the field of manu-
facturing "Picot lace-tops" by threats of suing them for infringement.-
V. 126, p. 1212.

Borden Co.-Listing of Additional Common Stock.-
The New York Stock Exchange has authorized the listing of 3,200

additional shares of capital stock (par $25) on official notice of issuance,
in connection with the acquisition of the entire assets and business of'
Carpenter Dairy Products Co., Inc. (White Plains, N. Y.) .-V. 132, P. 4415.

Blaw-Knox Co.-New Sub. Co. Officer, etc.-
Roger W. Andrews. now Assistant to A. C. Lehman, President of Blaw-

Knox Co.
' 

has been appointed Vice-President and a director of the Blaw-
Knox International Corp., a subsidiary. Mr. Andrews will be in charge of
the company's European activities.-

Consolidated Income Account for Calendar Years,
1930. 1929.

Net sales $16,664,642 $17,493,414
Cost of sales 10,809,953 11,451,693

Gross profit on sales $5,854,680 $6,041,721
Other income 303,707 519,410

Total income $6.158,396 $6,561.131
Selling, administrative and general expenses 2,568,394 2.761,919
Depreciation 571,612 580,652
Federal taxes 329,182 295,034
Interest 84,792

Net profit $2,689,207 $2.838,735
Miscellaneous credits arising through excess asset
value received in acquisition of subsidiaries..., 754.528

Net credit to surplus  $2,689,207 $3,593.262
Dividends paid  1,978,834 x1.663.412

Balance Surplus  $710,373 $1,929.850
Shares common stock outstanding (no par)  1,322,395 1,309,447
Earnings per share  $2.03 )42.74
x Excludes $47,574 dividends paid in October 1929 on Union Steel

Casting Co. y Excluding the credit of $754.528, the earnings per share
for 1929 amounted to $2.16.
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Balance Sheet December 31.
1930. 1929. 1930 1929

Assets- 8 $
Cash  2,337,137 2,155,752
Notes and trade

acceptances__   139,551 206,127
Accts. receivable  1,887,648 2,341,763
Inventories  2,468,943 2,910,331
Invest'ts, bonds  804,467 71,149
Inv. in other co's_ 319,878 196,209
Acct. int. rec..... 9,192
Prop., plant & eqx12,547,353 12,696,415
Patents, trade mks.
& good-will_   3,548,894 3,843,845

Def. & prep'd items 149,552 174,616

$
Accounts payable_ 418,394 660,572
Unclaimed diva.__ 2.570 1,861
Federal taxes and

accrued items.. _ 61,815 499,141
Mtge. bonds Pay- 204,000
Res. & other items 507,904 72,656
Minor. int. Pitts-

burgh Rolls Corp. 7,341 7,769
Corn, cap, stock
and surplus-y23,214,588 23,150,208

Total 24,212,615 24,596,207 Total 24,212,615 24,596,207
x After reserve for depreciation of $4,613,520. y Represented by

1,322,395 no par shares.-V. 132. p. 4061.

Blue Ridge Corp.-Regular Preference Dividend.-
The directors have declared the eighth regular quarterly dividend on

the optional 6% cony, preference stock, series of 1929, payable on Sept. 1
1931 to holders of record Aug. 5 1931, at the rate of 1-32 of one share
of the common stock for each share of such preference stock or, at the option
of such holders (providing written notice thereof is received by the cor-
poration on or before Aug. 15 1931) at the rate of 75c. per share in cash.
-V. 132, p. 3343.

Borg-Warner Corp.-Affiliated Co. Business Shows Ince se
May business of the Mechanics Universal Joint Co., Rockford, Ill., a

division of the Borg-Warner Corp., showed a slight increase over April,
it was announced by C. S. Davis, President of the parent corporation.
This makes a complete record of monthly gains since January.
Mr. Davis added: "The Mechanics Universal Joint Co. has rearranged

part of its equipment for the purpose of eliminating unnecessary handling
of materials as much as possible and to enhance the earning power of the
organization. In addition to this, it has spent considerable effort since
the first of the year in the refinement of designs of its various types of
universal Joints for Passenger cars, trucks and tractors, with the aim of
keeping abreast with current demands for new improvements."-V. 132,
P. 4415.

Boston Sand & Gravel Co.-Smaller Dividend.-
• The directors have declared a quarterly dividend of 15c. per share on the
common stock, payable July 1 to holders of record June 22. This compares
with a quarterly distribution of 30c. per share paid on this issue on April 1
last and 40c. each quarter previously.-V. 132, p. 2392.

British-American Assurance Co.-Omits Dividend.-
The directors have voted to omit the dividend on the $25-par common

stock, ordinarily paid this time. The company paid $2 per share on Jan.
2 1931.

Brompton Pulp & Paper Co., Ltd.-Omits Common Div.
See St. Lawrence Corp., Ltd., below.-V. 132, p. 2589.

Brookside Mills.-Earnings.-
Years Ended March 31- 1931. 1930.

Net loss after depreciation  $495,230 3213,246
Balance Sheet March 31.

Assets- 1931. 1930.
Plant 53,984,245 53,956,166
Investments   53,440 45,640
Prepaid items__ - - 36,104 16 405
Cash  80,323 179,531
Accts. receivable  256,139 477,754
Cotton & yarn on
hand  107.651 692,908

Finished goods &
in process  768,895 708,489

Supplies on hand  34,688 37,148

Total 55,321,485 $8,112,041
-V. 130. p. 3546.

Liabilities- 1931. 1930.
Capital stock 51,600,000 51,600,000
Surp. & reserves._ 3,038,461 3,455,085
Accounts payable_ 33,024 27,921
Notes payable_ __ _ 650,000 750,000
Accept. payable. 279,035

Total 33,321,485 36,112,041

Burmeister & Wain, Ltd., Copenhagen.-Bonds Called.
A total of $47,500 of 15-year 6% sinking fund external gold bonds, due

July 1 1940, have been called by lot for redemption on July 1 1931.
The principal amount of the bonds so drawn will become due and payable

on July 1 1931, upon presentation with all unmatured coupons attached,
at the office of the fiscal agents, Brown Brothers Harriman & Co.. 59 Wall
St., New York CIty.-V. 130. p. 3884.
Canada Packers Ltd.-Earnings.-
Years Ended- Mar. 2631. Mar. 27'30. Mar. 27 '29.

Net profits after prov. for bond int.,
depreciation & income taxes  $838,112 $1,552,071 *1,503.297

Preferred dividends  435,395 444,738 462.798

Balance, surplus 
Earnings per share on 200,000 shares
common stock (no par) 

Consolidated
Mar.2631. Mar .27'30.

Assets- S 3
Cash  35,072 30,895
Accts. receivable

less res. for losses 3,930,255 5,161,272
Inventories  5,912,970 10,188,568
Investments in re-

lated cos  235,991 630,158
Prepaid expenses.. 112,708 159,701
Bonds of sub. cos_ 496,243 657,597
Sundry dep. & bal.

receivable  192,836 173.772
Mtges. & sundry
investments _ - 719,859 199,585

Life ins.prems.pd. 161.635 129,458
Cash in hands of

trusteesforbond-
holders  81,790 81,790

Land, bidgs.,lease-
hold, plant Sr eg.18,925,182 18,755,022

Goodwill  4 4

$402,717 $1,107,333 $1.040,499

$2.01 $5.53 $5.20
Balance Sheet.

Mar.2631. Mar.27'30.
Liabilities-

Cumul. pref. sh.s. - 6,172,750 6,268,400
Common shares- _x1,437,668 1,433,306
Co.'s bankers(sec.) 1,616,394 5,902,922
Accts. payable &

accrued charges_ 1,320,258 1.954,788
Accrued bond int _ 94,372 103,138
Shareholders dt em-

ploy. dep.  208,409 262,815
Special loan    1,250,000
Dividends payable 107,999 109,491
Funded debt  5,408,400 5,655,400
Min. int. of share-

holders of subs- - 2,764 23,807
Res. for deprec.

surplus on appr_10,323,892 9,497,190
Profits earned.... 4,111,638 3,706,569

Total 30,804,546 36,167.826 Total 30,804,546 36,167,826

x Represented by 200,000 no par shares.-V. 131, p. 480.

Canadian Industries Ltd.-Extra Dividend.-
The directors have declared an extra dividend of 50 cents per share in

addition to the regular quarterly dividend of 62M cents per share on the
common stock, both payable July 31 to holders of record June 30. An
extra dividend of 25 cents per share was paid on this issue on April 30
1931, on April 30 1930 and on Oct. 31 1930, one of 75 cents per share on
July 31 1930, and one of $1.25 per share on Jan. 311931.-V. 132, p. 3154.

Canadian Rail & Harbour Terminals, Ltd.-Protective
Committee of Holders of 7% Mtge. Sinking Fund Gold Bonds,
due Dec. 1 1945.-
A committee has been formed to protect the holders of 7% mortgage sink-

ing fund gold bonds. The committee in a circular to the bondholders says:
At a meeting held on May 20 1931, the directors determined not to

pay the instalment of interest on its 7% mortgage sinking fund gold bonds
due June 1 1931. and, pursuant to such determination, the company has
defaulted in the payment of such interest. In view of this default, we
have consented to act as a committee for the protection of the interests
of the holders of such bonds who shall become parties to a deposit agree-
ment dated June 1 1931.
The holders of the bonds are requested to deposit their bonds with the

Bank of America National Association, at its corporate trust department,
44 Wall St., N. Y. City, as depositary. The deposited bonds must be
accompanied by the interest coupon maturing June 1 1931 and all sub-

sequently maturing coupons, and with the warrants attached appertaining
thereto (unless the bonds so deposited shall bear a stamp evidencing the
exercise of such warrants).
From information furnished to the committee, the situation which has

arisen with respect to the business of the company appears to be the direct
and unpreventable result of general business conditions. From the com-
mencement of operations, we are informed that the company's business
has steadily increased, as evidenced by the figures which have been furnished
to us by the company, showing the net income applicable to taxes, fixed
charges and depreciation for the first three years of operation, as follows:

1928 1929 1930
$175,227 $318,137 $358,267

This steady increase of income available for taxes and for the service of
the funded debt of the company was not interrupted until January of the
present year, from which time the business handled has shown a marked
decrease.
The directors, we are informed, were confronted with the possibility

that if the interest due June 1 1931 on the bonds was paid, the working
capital of the company, in view of the decrease in earnings, would be so
reduced as to make a subsequent default on the first mortgage 6)4% sink-
ing fund gold bonds practically a certainty. Taking into account that
Interest on the general mortgage bonds was not being currently earned, the
directors felt that it was in the interest of all concerned to conserve working
capital and not to jeopardize the situation by the depletion thereof, which
would take place by paying interest due at this time on the general mort-
gage bonds.
BY Postponing the payment of interest on the securities junior to the

first mortgage 6J.6% sinking fund gold bonds and by other means of con-
serving cash, it is anticipated that the company should remain in a position
of adequate working capital and should be able to meet the requirements
of the first mortgage Oi % sinking fund gold bonds from its current oper-
ating income.

Committee.-0. W. Birckhead, Chairman: Benjamin B. Burton, Richard
Cullen, William Neely, J. Elliot Newlin and J. A. Ritchie. C. W. Devoy
Is Sec'y, 44 Wall St., N. Y. City, and Hornblower, Miller, Miller Sr Boston
are counsel, 15 Broad St.. N. Y. City.-V. 132. D. 4417.

Canadian Wineries Ltd. (& Subs.).-Earnings.-
Earnings for Year Ended Aprit 30 1931.

Net earnings from the sale of wine, cider, grape Juice, &c  $126,882
Depreciation  32,092
Provision for income tax  6,640

Net profit •$88 149
Balance at May 1 1930 of earned surplus  90,436

Total   $178,586
Dividends paid during year  50,004

Balance at April 30 1931  $128,582
Earnings per share on 100,000 shs. capital stock (no par)  $0.88

Consolidated Balance Sheet April 30 1931.
Assets- Liabilities-

Cash  $4,498 Bank demand notes  3149,000
Accounts receivable  128,189 Acc'ts and notes payable-- 124,603
Stock of wines and supplies  701,309 Res've for income tax & con-
Fixed assets  x578,012 tingencies  13,284
Deferred charges to opera'ns__ 5,868 Mortgage payable  11,000

Capital stock  y991,387
Earned surplus  128,582

Total $1,417,856 Total $1,417,856
x After reserve for depreciation of $130,298. y Represented by 100,000

no par shares.-V. 131, p. 480.

Canadian Wirebound Boxes, Ltd.-Smaller Class A Div.
The directors recently declared a quarterly dividend of 25c. per share

on the $1.50 cum. class A porde. shares, no par value, payable July 1 to
holders of record June 15. The last regular quarterly distribution of
37%c. a share was made on this issue on April 1 1931.-V. 132. p. 4594.

Carpel Corp.-Extra Dividend.-
The directors have declared an extra dividend of 12 J4c. per share in

addition to the regular quarterly dividend of 37 )ic. per share on the no par
value common stock, both payable July 1 to holders of record June 22.
Like amounts were paid on Jan. 1 and April 1 last.-V. 132, p. 2394. 134.

Cavanagh-Dobbs, Inc.-Earnings.-
For income statement for 6 months ended April 30 see "Earnings Depart-

ment" on a preceding page.-V. 132, p. 4062.

Chain Store Investment Corp.-New Corporation to
Exchange Stock for that of Present Organization.-

It is announced that a new corporation will be organized in Delaware
to take over the assets of Chain Store Investment Corp. and issue in exchange
therefore its entire stock, which will then be distributed among Chain Store
Investment Corp. stockholders.
Chain Store preferred will be exchanged share for share of preferred and

common share for share of common of new company, which will have 4,640
preferred and 100,000 common shares.
The new preferred will be no par and entitled to cumulative dividends

of $6.50. The plan is subject to approval of two-thirds of preferred and
common stocks.-V. 132, p. 3532.

Chanslor & Lyon Stores, Inc.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 37.c. per

share due July 1 on the $1.50 cum, cony. class A stock, no par value. The
last regular quarterly distribution at this rate was made on April 1 1931.
-V. 130, p. 4055.

Chapman Valve Mfg. Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 25 cents per share

on the common stock, par $25, payable July 1 to holders of record June 24.
A quarterly distribution of 50 cents per share was made on this issue on
April 1 last. See V. 132, p. 2590.

City Auto Stamping Co.-Merger Ratified.-
See City Machine & Tool Co. below.-V. 132. p. 4418.

City Machine & Tool Co.-Merger Approved.-
The stockholders of the City Machine & Tool Co. and City Auto Stamping

Co. on June 24, approved the merger of both companies, the consolidation
to be in effect July 1. The new company will be known as City Auto
Stamping Co.
Common stock of the two companies will be exchanged on a share for

share basis, making a total of 375,000 shares of no par common stock of the
new company to be outstanding. Officers will include Amos Lint, President:
R. D. Mills, Vice-President and Treasurer, and Leroy Eastman, Secretary.
-V. 132, p. 4418.

City Stores Co.-Earnings.-
For income statement for quarter ended April 30 see "Earnings Depart-

ment" on a preceding page.-V. 132, p. 4062.
Clark Controller Co.-Dividend Rate Reduced.-
The directors have declared a quarterly dividend of 25 cents per share

on the common stock, no par value, payable July 1 to holders of record
June 20. Previously, quarterly distributions of 50 cents per share were
made on this issue.

Collins & Aikman Corp.-Earnings.-
For income statement for quarter ended May 31. see "Earnings De-

partment" on a preceding page.-V. 132, p. 2971.
Colon Oil Corp. (& Subs.).-Earnings.-
Consolidated Income Account from *Jan. 31 1930 to Dec. 31 1930.

interest on current loans 

Gross operating earnings  $3,611,839
Intangible drilling, production & general expenses, including

Deprec. of buildings, plants, pipelines, transp. & other equipn't. 3'850032161
Interest on debentures, & amortization of debenture discount  5958.33

Loss for period  31.289.944
* Commencement of production operations.
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Consolidated Balance
ASSe1S-

Property accounts $180710365
Materials  343,741

Sheet Dec. 31 1930.

I Liabilities-
Capital stock y$11,701,935
10-yr. cony. 6% gold deb___ 10,000,000

Land, bldgs., plant, pipeline, Accts. pay, to asso. cos 1.228.325
  x4,829,805 Loans payable to banks 1,600,000

Inventory 1.164,909 Drafts payable 160,000
Sundry debtors 53,924 Sundry creditors 288,856
Cash 49,927
Discount on debentures 375,000
Deficit 1,289,944

Total $24,979,118 Total $24,979,116

x After depreciation of $1,914,063 y Represented by 2.200,000 shares
(no par).-V. 130. p. 4056.
Columbia Graphophone Co., Ltd., England.-De-

posits Extended.-
J. P. Morgan & Co., as depositary for American shares of the Columbia

Graphophone Co., Ltd., and American depositary for receipts for shares
of the Gramophone Co., Ltd., announced on June 24 that the time for de-
posit had been extended to include June 29.
More than 41% of the Guaranty Trust Co. American shares, represent-

ing certificates of deposit of ordinary shares of the Columbia Graphophone
Co., Ltd.

' 
has already been deposited in favor of the merger of that com-

pany and the Gramophone Co., Ltd. into the Electrical & Musical Indus-
tries, Ltd., it was shown by the listing June 23 on the New York Stock
Exchange of 761.685 certificates of deposit for American shares out of
1,848,245 such shares outstanding.-V. 132, p. 4248.

Commerce Investments, Inc.-Dividend Decreased.-
The directors recently declared a quarterly dividend of 173.ic. per share

on the common stock, payable July 1 to holders of record June '26. Pre-
viously, the company made regular quarterly distributions of 20c. per
share on this Issue.-V. 132. p. 4595.

Commonwealth Corp. (Ore.).-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

payable about June 30 on the common stock. A quarterly distribution of
31 ji cents per share was made on April last.

Commonwealth Securities Corp.-Dividend Deferred.-
The directors have voted to defer the quarterly dividend of 1% % due

July 1 on the 6% cum. cony. pref. stock, par $100. The last quarterly
distribution at this rate was made on April 1 1931.-V. 132, p. 4063.

Consolidated Car Heating Co., N. Y.-Extra Dividend.
The directors have declared an extra dividend of $2 a share on the com.

stock together with the regular quarterly dividend of $1.50 a share, both
payable July 15 to holders of record June 30.-V. 119. p. 78.

Consolidation Coal Co., Inc.-Proposed Financing.-
The company shortly will issue $4,000,000 5% collateral trust notes.

which have been sold at par, net to the company, the proceeds of which
will enable the company to retire $3,101,000 of Fairmont Coal Co. out,
standing bonds which mature on July 1, the balance to be issued as required
for other corporate purposes.
The Fairmont bonds should be presented for payment on and after

July 1 1931.-V. 132, p. 2397.
Consolidated Lithographing Corp.-Class A Div.-
The directors have declared a regular quarterly dividend of 50 cents

per share on the class A stock, payable July 1 1931 to stockholders of
record of June 26 1931.-V. 132. p. 4248.

Consolidated Mining & Smelting Co. of Canada Ltd.
-Acquires Control of Pacific Coast Terminals Ltd.-
The directors of the Pacific Coast Terminals, Ltd., recently approved

the sale of 50,000 common shares to the Consolidated Mining & Smelting
Co. The authorized common stock was increased from 25,000 shares of
no par value to 75,000 like shares. Since 25.000 shares have already been
issued the Smelters purchase will give it control of the common stock. In
addition to the common stock there is an authorized and Issued capitaliza-
tion of $200,000 in 7% cum. ($100 par) preference stock of 81,500,000 first
mtge. 6M % sinking fund bonds, due 1948, and 8300,000 20-year 7%
debentures, due in 1948.
The price paid by Smelters for its common stock has not been revealed.-

V. 132, p. 4596.

Continental Gin Co., Inc.-Dividend Decreased.-
The directors have declared a quarterly di Wend of 25c. per share on

the common stock, payable July 1 to holders of record June 15. A quarterly
dividend of 50c. per share was paid on April 1 last, while on Oct. 1 1930
and Jan. 1 1931 quarterly distributions of $1 per share were made, as com-
pared with $1.25 previously.-V. 132, p. 1808.

Continental Motors Corp.-Earnings.-
For income statement for 6 months ended April 30 see "Earnings Depart-

ment" on a preceding page.
Balance Sheet April 30.

1931.
Assets-

1930.
$ I Liabilities-

1931. 1930.

Land, bldgs, &o_12,140,098 13,756,988 Capital stock 23,459,645 23,459,645
Patents, good-will,

Sto  5,908,316 5,908,316
Accounts payable_
Accrued accounts_

539,448
74,207

1,121,312
67,107

Investments  172,310 234,352 Contingent reserve 70.489 185.000
Marketable scours. 1,227,656 797,480 Deferred credit_ 3,244
Inventories  2.727,630 4,623,888 Surplus 1,408,257 4,208,109
Notes & accts. rec. 1,026,566 1,379,107
Sundry debt  74,455 83,301
Cash  1,636,954 1,635,937
Deferred charges  638,070 625,048

Total 25,552,046 29,044,417 Total 25,552,046 29,014,417
st After depreciation, &c. y Represented by 2,113, no par shares.-

V. 132, p. 4595.

Corn Products Refining Co.-2% Extra Dividend.-
The directors on June 26 declared an extra dividend of 2%
(50e. per share) in addition to the regular quarterly of 3%
on the common stock, both payable July 20 to holders of
record July 3. An extra dividend of 2% was also paid on
Jan. 20 last and on July 211930, while on Jan. 20 1930 an
extra distribution of 3% was made.-V. 132, p. 4063.

Curtiss-Wright Corp.-New President.-
Thomas A. Morgan, President of North American Aviation, Inc., has

been elected President of the Curtiss-Wright Corp., succeeding C. M.
Ifeyffl, who has been elected Chairman of the executive committee. Richard
F. Hoyt will remain Chairman of the Board.
North American Aviation, Inc., is closely affiliated with the Curtiss-

Wright Corp. through inter-locking directorates and through ownership of
more than 500,000 shares of Curtiss-Wright common stock and in excess
of 80,000 shares of the class "A" stock. Mr. Keys is Chairman of the Board
of North American Aviation, Inc.-V. 132, p. 4064.

Deep Rock Oil Corp.-New Well.-
John L. Gray, Vice-Pros. & Gen. Mgr., announces the company's No. 1

Beulah Jones well in the Gladewater area of east Texas has been brought
in with an estimated production of 30,000 barrels a day. This Is the
first well the corporation has drilled in a 60-acre tract owned by it in the
Gladewater area.-V. 132, p. 3720.
De Beers Consolidated Mines, Ltd.-Omits Dividend.-
The directors state that owing to the depressed condition of the diamond

market, they do not feel justified in paying the half yearly preference
dividends due at this time.-V. 132, p. 2972.

(The) de Havilland Aircraft of Canada, Ltd.-Status.-
Secretary W. Zimmerman, in announcing the deferring of the dividend

on the 7% Cum. pref. stock, stated:

"The company is in a splendid liquid position at the present time and
it has been considered desirable to maintain it so. The last balance sheet
prepared by the company's auditors as at March 31 1931, shows a balance to
the credit of profit and loss of $24,821 and current assets of $314,440 against
current, liabilities of $81,622. As at June 1 the company had a substantial
balance at credit with its bankers and no indebtedness other than current
monthly accounts. All machines included in the inventory as at March 31
have been sold or are on order and the inventory of parts which has been
taken at cost or less and for which the company has a good demand is not
subject to any serious depreciation by reason of price fluctuations or obsol-
escence.
"The company with all other companies in the aircraft industry as well

as in other lines has suffered a considerable reduction in volume of business.
The position of the company, however, has been maintained and sales
for the eight months ended May 311931, amounted to $300,000. The pros-
pects for the sale of new aircraft during the summer and the remaining four
months of the company's fiscal year are not bright, but the company has in
hand a considerable volume of reconditioning work, and the parts business,
which represents a fair portion of the company's business, has been very
well maintained. There are now approximately 300 machines in Canada of
the types sold by the company and the demand for replacements for these
machines continues even if the sales of new aircraft remain eta tionary."-
V. 132, p. 4418.

De La Salle Institute (Calif .).-Bonds Offered.-T. A.
Oakey & Co. and Banks, Huntley & Co., Los Angeles, are
offering at 100 and int. $500,000 1st mtge. serial gold
bonds.
Dated April 1 1931; due April 1 1933 to 1946 incl. Principal and interest

(A. & 0.) payable at main office of Bank of America National Trust &
Savings Association, in San Francisco or Los Angeles, trustee, and St.
Louis Union Trust Co., St. Louis, Mo. Denom. $1.000 and $500. Callable
on any interest date on 30 days' notice at 100 and int. Interest payable
without deduction for the normal Federal income tax up to 2%. Exempt
from personal property taxes in California.

History.-The Order of Brothers of the Christian Schools or "Christian
Brothers" as they are more familiarly known, was founded in Rheims,
France, by St. John Baptist de la Salle in 1680. The congregation spread
rapidly until to-day we find institutions conducted by the Brothers in all
parts of the world. These establishments include parochial schools,
high, schools, academies, orphanages, industrial schools, agriculture and
technical schools, normal institutes and colleges.
De La Salle Institute is the corporate name under which the Brothers of

the Christian Schools operate in the California Province which was es-

tablished in 1868. St. Mary's College, Moraga, in addition to other

well-known schools, is conducted by the Christian Brothers in this Province.
Security.-Bonds are secured by a first mortgage on three separate parcels

of land and the improvements located thereon, at Napa, Sacramento and
Martinez, Calif., described as follows: Parcel No. 1-Located about
seven miles northwest of Napa, consisting of 353 acres more or Icss, im-

proved with a three-story stone and cement building together with seven
one-story frame buildings. On these premises there is now under con-

struction the new Novitiate and Chapel consisting of three units. All
buildings to be of full fireproof concrete construction to cost approximately

8400,000. Parcel No. 2-Located at Sacramento, the southeast corner
21st and Y Sts., having a frontage of 897 feet on Y and 390 feet on 21st
St., improved with a two-story-and-basement fireproof reinforced concrete
high school and residential building. Parcel No. 3-Located at Martinez,

consisting of 40 acres more or less, improved with a three-story frame •
training school and residential building together with other small frame
buildings.
The property has been appraised as follows: John A. Grennan & Co.,.

$950,000; Walter C. Woolsey. $943,452.
Purpose.-Proceeds will be used to defray cost of new Novitiate and

Chapel at Napa, Calif., to retire present incumbrances and for other

corporate purposes.

Depositor Co. of Canada.-Dividend No. 2.-
Holders of Canadian International Trustee Shares will receive on July 1

next 30 cents per share. This second distribution brings the total for the
year to 81.92% per share, holders having received $1.62 ji per share on
Jan. 1 last.
Though present economic conditions have had an effect upon nearly

all companies, E. R. Decary, President of Depositor Co. of Canada, is

quoted as stating that the corporations whose common stoek constitute

the investment p irtfolio of Canadian International Trustee Shares have

not been affected to any app-eciable extent. The 25 corporations repre-

sented in the portfolio distributed to their shareholders in 1930. cash

dividends totalling $738,257,194. an increase of $57,613,277 over the

preceding year.-V. 132, p. 135.
Depositors & Distributors Corp.-Several Seoul ities

Eliminated from Portfolio of Trust Fund Shares.-Other Stocks
Substituted.-
Trust Fund Shares, a restricted management investment trust, has

eliminated the following stocks from its portfolio, the number of shares
being the amount of that security in each unit: Western Union, 1 share:
Illinois Central, 2 shares: Standard Oil of California, 5; Standard Oil of

Indiana, 5; Texas Corp., 5; American Smelting. 3; Ingersoll-Rand, 1:
International Harvester, 3; Westinghouse Electric 1.
The following stocks have been substituted: United Gas Improvement,

3 shares; Reynolds Tobacco B. 2; Standard Oil of N. J. 5; General Electric,
3: Procter & Gamble, 2; Nat. Dairy Products, 2; dul'ont, 1: Borden. 2:
Union Carbide, 1.
The trust agreement provides for elimination of any stock should its

Moody rating be lowered. Prcceeds frcm sale of such stock are to be re-
invested in another stock having a rating equivalent to or better than the
original rating of the stock withdrawn.-V. 132, p. 2972.

Distributors Group, Inc.-Distribution on North Amer-
ican Trust Shares.-
More than $6,000,000 will be paid on June 30 to more than 100,000

holders of North American Trust Shares, largest of investment trusts
of the fixed type. This is equivalent to 30c. a trust share and is the fifth
semi-annual distribution of this trust.

Approximately $3,000,000 of the above amount has been derived from
regular and extra cash dividends on the underlying stocks and constitutes
spendable income for the public, it is estimated. The remainder will
Probably be re-invested by trust shareholders under the plan which permits
a certain proportion of semi-annual distributions to be invested at a dis-
count of approximately 5% of the current offering price.
Coupons will be cashed through some 1,300 investment bankers affiliated

in the distribution of the trust here and abroad and through local banks.
The Guaranty Trust Co. of New York is the trustee.
"We consider it significant that holders of North American Trust Shares

who purchased them at the initial offering price and who have consistently
exercised their re-investment rights since that time have a depreciation of
only 28.2% in their Investment, after treating all cash and extra cash
dividends as spendable income, whereas one of the leading stock market
averages for the same period shows a depreciation of as much as 51.4%"
President George 13. Cortelyou Jr. declared. "These holders who have
consistently exercised all rights and who take advantage of the current
re-Investment privilege will own over 41% more shares than the original
number purchased. It is significant that in spite of the severity of the
depression of the past two years dividend reductions by several of the
28 corporations whose common stocks comprise the portfolio of the trust
amount to only 2.8c. Per trust share annually. No corporation whose
common stock is included in the portfolio of North American Trust Shares
has passed a dividend."

Distributors Group. Inc., the sponsor, is owned by an international
group of investment banking firms. More than $180,000,000 has been
Invested in North American Trust Shares to date, it is announced.-
V. 132, p. 4249.
Distributors Guild, Inc.-Trust Agreement Amended.-
Pursuant to Section 5 of Article IX of the trust agreement between

Distributors Guild, Inc., as depositor, and Central Hanover Bank & Trust
Co. as trustee, dated July 1 1930, creating Trust Shares of America, the
depositor and the trustee deem it advisable to amend said trust agreement
In the following respects:
"By amending Subdivision B of Section 4 of Article III so as to provide

that the trustee instead of the depositor shall be responsible for the de-
termination of the time, place and manner in which all securities or other
Property required to be sold shall be sold.
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Assets- 1931. 1930.
Good-will dr lease-

holds $2,233,650 $2,260,675
Equip. & fixtures_ 1,661,620 1,784.439
Mortgage bonds 566,280 579,540
Empl. subscrip 61,294 86,839
Inventories  95,643 114,078
Accts. receivable... 1,871 3,731
Cash  343.697 259,288
Deferred charges  63,330 69.799

"By amending Subdivision (b) of Section 5 and Section 7 of Article III
so as to provide that in the event of a reduction in Moody's rating of any
stock in the portfolio below its original rating at the inception of the Trust
(either by reason of change of rating by Moody's or exchange of the stock
by the trustee in event of merger, reorganization or reclassification for a
new stock with a lower rating) such stock shall be sold unless the trustee
shall receive the opinion in writing of a majority of three independent
Investment counsel, selected by the depositor, that, Judging from the
standpoint of an investment for a period ending Dec. 31 1940, such stock
Should not be eliminated from the portfolio.
"By amending Subdivision (b) of Section Sand Sections 7 and 8 of Article

III, and by inserting in Article IV a new section numbered Section 5 so as
to provide that funds arising from eliminations shall be held in a "Capital
Distribution Account" which, when more than five cents per Trust Share,
may be distributed to certificate holders prior to the next semi-annual
coupon date upon surrender of certificates with coupons attached for no-
tation thereon.
The foregoing amendments must be consented to in writing by the

holders of certificates representing not less than a majority of all Trust
Shares of America now outstanding.-V. 132. p. 4249.

Dominion Motors, Ltd.-Acquisition.--
See Durant Motors of Canada, Ltd., below.-V. 132, p. 2205.

Douglas Aircraft Co., Inc.-Listing of Capital Stock.-
The New York Stock Exchange has authorized the listing of 342,384

shares capital stock (no par), which are now issued and outstanding, with
authority to add to the list 2.616 additional shares upon official notice of
Issuance and payment in full upon sale to employees, with further authority
to add 125,000 additional shares upon official notice of issuance and pay-
ment in full, pursuant to terms of option to bankers, making the total
amount applied for 470,000 shares.
There are authorized to be issued 2,216 shares upon subscription by

employees, and 125,000 shares upon the exercise of certain options granted
to bankers.
The company created a trust on July 1 1929 for the purpose of holding

stock subscribed for by employees. Employees are allowed to subscribe
for shares, as allotted at the discretion of the board, at $10 per share, to be
paid in instalments over a term of from two to five years. Subscribed
stock is issued to a trustee, who holds it for the benefit of the employee.
Such shares participate equally with the other outstanding shares in any
dividends, rights, &c., which may be declared. The total amount which
may be subscribed for by all employees is limited to 20,000 shares. Of this
amount, 17,384 shares have been subscribed for as of June 6 1931.
On July 1 1929 the company granted an option to bankers to purchase

150,000 shares of its capital stock at $10 per share. This option extends
to Nov. 12 1933, and on or before that date may be exercised with respect
to the entire amount, or any part of it. 25,000 shares have been taken
up under its terms as of June 6 1931. leaving 125,000 shares still under
option.

Earnings.-For income statement for 6 months ended May 31 1931 see
"Earnings Department" on a preceding page.

Comparative Balance Sheet.
Assets- May 31'31. Nov. 30'30. Liabilities- May 31'31. Nov. 30'30.

Cash  $659,369 $698,179 Accounts payable_ $176,181 $128,834
M'ktable seem's  1,531,964 844,262 Accrued taxes- - 61,964 97,276
Acets receivable  155,395 181,411 Capital stock y1,734,304 1,721,134
Inventory   749,183 1.007,491 Surplus 1,822,565 1,608,651
Other assets  31,207 205,190
Land, bldgs..

chinery & equiP-
ment,   x612,142 610,649

Good-will  1 1
Deferred charges  45,955 58,912
Organization exp-9,797 9,797

Total  $3,795,013 $3,615,896 Total  83,795,013 $3,615,896
x After reserve for depreciation of $90,148. y Represented by 342,463

no par shares.-V. 132, p. 4249.

Durant Motors of Canada, Ltd.-Sale.-
Pursuant to by-law of the directors and resolution of the shareholders,

this company has sold all its assets, subject to its liabilities, to Dominion
Motors, Ltd., and received therefor 287,000 shares of the capital stock.
par $10 each, of the latter company. Each shareholder of Durant Motors
of Canada, Ltd., is entitled to receive one share of the capital stock of
Dominion Motors, Ltd. for each share of the Durant capital stock held.
Certificates should be forwarded by registered mail to the Chartered Trust
dz Executor Co., 34 Ring Street, West, Toronto, Ontario, Canada.
The Dominion company was incorporated in March 1931 at Toronto.

Canada.-V. 132, p. 3535, 2973.

Eastern Mfg. Co. of Maine.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 87% cents

per share due July ion the $3.50 div. cum. pref. stock, no par value. The
last regular quarterly distribution at this rate was made on April 1 1931.
-V. 132, p. 4065, 2216, 1231.

Exchange Buffet
Years End, Apr. 30-

Gross profits 
Deduct-Depreciation  

Interest 
Prov. for inc. tax_ _ -

Am't set aside under
prof. shares plus 

Corp.-Earnin 8.-
1931. 1930. 1929.

$627,766 $733.483 $685,502
138,285 115.696 103.428

860 931 1,104
77,182 61.343 72,576

5.512

1928.
$594,854

97,670
535

62,300

Net income  $411,440 $550.000 $508,393 $434,349
Dividends ($1.50)  368,638 375,000 375,000 375,000

Balance, surplus  $42,802 $175,000 $133,393 $59,349
Earns.per sh.on 250,000

abs. cap. stk. (no par).. 41.64 $2.20 $2.03 $1.73
x Including shares acquired for resale to employees.

Comparative Balance Sheet April 30.
Liabilities- 1931. 1930.

a Capital stock_ - _$4,169,780 $4,169,780
Einpl. subscrip__ 12.739
Fed, tax reserve-- 53,125 65,354
Accts. payable__ - 262,125 363,308
Prepaid rents, &c_ 639
Bonuses pay.under

prof. shares plan 8,690 5,512
Surplus  533,564 541,059

Total 85,027,286 85,158,391 Total $5,027,286 $5,158,391
a Represented by 250,000 shares of no par value.-V. 132, p. 4420.

Fairbanks Co.-Plan Declared Operative.-
President George M. Naylor, states that the proposed plan for the read-

justment of the capital structure of the company has been declared operative
by the readjustment committee, and steps now are being taken looking
toward the early consummation of the plan. Certain amendments to the
company's certificate of organization will be voted upon by stockholders
at a meeting to be held on July 6. These amendments are incidental to the
consummation of the plan.
Consummation of the plan will result, among other things, in the re-

duction of the annual dividend rate on the 1st pref. stock to 6% from 8%;
reduction of the redemption price of the 1st pref. to $100 from $110; elimina-
tion of, and of provision for, the 1st pref. stock sinking fund; conversion
of the pref. stock of no par from $100 par value; reduction of redemption
price of the preferred to $25 from $110; reduction of the amount to which
holders of preferred are entitled on liquidation to $25 a share from $100;
reduction of the annual dividend rate on the preferred stock to $2 annually
from $8.

Also, reduction of the par value of the common stock to $1 from $25;
Issuance to holders of first pref. stock. in full satisfaction and payment of
the accumulated dividends upon their stock of seven shares of corn, for
each share of 1st pref. stock held; issuance to holders of pref. in full satis-
faction of accumulated diva, on their stock, of two shares of corn, for each
share of Prof. now held; and amendment of the company's certificate of
organization so as to extend the period of the company s existence to May 1
1991, or so as to make it unlimited.

The directors state that they are of the opinion that consummation of the
plan and the resulting readjustment of the company's capital structure
will permit the normal growth of the company's business and place it in a
position to take advantage of possible future opportunities for expansion
which its present capital structure makes impracticable.
Mr. Naylor states that 84% of all the outstanding stock has already been

deposited with the readjustment committee. Stock still is being accepted
for deposit by the committee at the office of its depositary, the New York
Trust Co., 100 Broadway, N. Y. City, he said.
In his remarks to stockholders, Mr. Naylor States: "Each month since

June 1930, the books of the company have reflected a net loss, due to
the greatly reduced volume of business and lower prices obtainable for our
products. However, the company continues to maintain a strong current
position, its current assets as of Apri130 being $1,786,084, as against current
liabilities of $313,970, which included $100,000 of serial gold notes maturing
June 1 1931. The selling and general expenses for the first four months of
1931 were $115,243, against $151,715 for the like period in 1930.
"The company has been and is unable to pay any dividends on Its stock,

both because of the existing deficit and because of the restrictive provisions
as to the payment of dividends contained in the indenture under which the
serial gold notes were issued. The carrying out of the readjustment plan
will remove these restrictions, thereby making it possible for the company
to pay dividends when its earnings permit."

Earnings, etc.-
For income statement for 4 months ended April 30 see "Earnings Depart-

ment" on a preceding page.
Balance Sheet April 30.

Assets- 1931, 1930.
Cash $226,276 $1,001,189
Call loans 800,000
Serial notes purch_ 168,652 181,339
Notes & accts. rec. 153,471 189,301
Inventory 606,342 712,862
Prepaid expenses_ 32,465 27,319
Land, buildings,

machinery, &c 1,518,029 2,659,195
1st preferred sink-
ing fund 165,134 165,134

Contracts and
good-will 400,000 400,000

Deficit 1,693,606 1,638,759

Total 
-V. 

132, p. 353855:7 63,970 $6,975,101

LtabUttles- 1931. 1930.
8% cum. 1st pref_$1,000,000 $1,000,000
8% cum. pref__ -- 2,000,009 2,000,000
Common stock_ _ _ 1,500,000 1,500,000
Stk. FbIcs. of Cuba   500
Serial gold notes._ 950,000 1,050,000
6% ser. gold notes

(current)  100,000 100,000
Accounts payable. 53,102 76,332
Credit balance-
Customers  1,794

Fed. taxes (prior
years) and other
contingencies...-. 134,617 166,594

Res've for depree_   1,044,430
Accrued Interest on
gold notes  26,250 28,750

Res. for Fed, taxes
current year- 6,700

Total 85.763,970 86,975,101

Grocery Store Products, Inc.-Earnings.-
For income statement for quarter ended March 31, see "Earnings De-

partment" on a preceding page.-V. 131. p. 1264.

Farmers Mfg. Co. of Va.-Plan Operative.-
The plan for modification of the sinking fund provisions with respect

to the 1st mtge. 20-year 7% sinking fund gold bonds, due 1943, has been
declared operative and a large number of bonds have been stamped as
contemplated by the plan.
The Brooklyn Trust Co., 26 Broad St., N. Y. City, is trustee.-V.

132, p. 663.

Fiberoid Corp.-Larger Common Dividend.-
The directors have declared a dividend of $1 per share on the common

stock and the regular quarterly dividend of $1.75 per share on the preferred
stock, both payable July 1 to holders of record June 19. Previously, the
company made quarterly distributions of 50 cents per share on the common
stock.

Fidelity 8c Casualty Co., N. Y.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily paid

about July 2 on the common stock. The last regular quarterly distribution
of 31.25 per share was made on April 2 1931.-V. 132, p. 136, 859.

Fletcher American Co.-Real Estate Certificates Offered.
-Fletcher American Co., Indianapolis, is offering $100,000
5M% 5-Year 1st mtge. real estate certificates, series AW,
at prices to yield 54%.
Dated May 15 1931, due May 15 1934. Int. payable M. Sc N. at the

offices of the Fletcher American Co., Indianapolis. Denom. $1,000, $500
and $100. Fletcher American National Bank of Indianapolis, trustee.
Plan of Issue.-These certificates are secured by approved first mortgages

on real estate, which are deposited with the Fletcher American National
Bank of Indianapolis. as trustee, in specifically designated groups or series.
Holders of these certificates in reality own the mortgages themselves, each
certificate having its proportionate interest in each mortgage securing the
particular series of which it is a part. The proceeds from the collection of
interest and principal payments on the mortgages are used in paying the
interest coupons detached from the certificates and in retiring the cer-
tificates at maturity.

Security.-The first mortgage loans are made under the supervision of
officers of the Fletcher American Co. Mortgages are not accepted for a
longer period than five years and are strictly limited to a maximum of 50%
of the conservatively appraised value of the property. These limitations
as to the amount and period of the loan are calculated to provide the
maximum protection against unforeseen changes arising in local conditions
and real estate values which might jeopardize the security. The Fletcher
American Co. makes first mortgage loans only for the purpose of supplying
the demand for these certificates.

Foster & Kleiser Co.-Defers Preferred Dividend.-
The directors have voted to defer the quarterly dividend of $1.75 Per

share due July 1 on the 7% cum. prof. stock, par $100.
A. F. Lausen Jr., Secretary and General Manager, stated that this

move was made in order to conserve cash and that in view of current business
conditions it seemed for the best interest of the company and its stock-
holders.-V. 132, p. 4067.

Foundation Co. of Canada, Ltd.-Earnings.-
Years Ended April 30-- 1931. 1930.

Res. for retirement of 1st pref stock.. 9.697 
b$204,025 a$264,537 $1292279..760Operating profits 

Preferred dividend  49,175
Common dividend-   84,600 84,600
Tax reserve 20,202 21.877 18,928

Balance, surplus  $99,223 $158,060
Sinking fund reserve 
Previous surplus  507,790 349.729
Amount set up as good-will  1

$150,060
c40,000
159,669

Profit and loss, balance $60
Earned per ch, on no par corn. stock_ 

$72.0.2 $50173 
$
7,27.89 $349,72960 

$2.50
a After providing $124,245 for depreciation. b After provision for

depreciation of $120,589. c For redemption of 1st pref. stock previously
charged to surplus account, and written back being no longer required.

Batance Sheet April 30.
Assets-

Land, plant, &e_ _$1,578,142
Good-will7,500
Inventories 
Accounts reedy 
Uncompleted contr
Cash 
Investments x_  
Accrued interest_ _
Deferred charges...

Total 

1931.

25,562
866,653
180,310
158,798
358,438

9,999

1930.1930.
$1,304,728

31,320
1,075,638

18,544
269.405
225,847

3,956
4,791

LiabUittes-
Common stock_ _ _
Mortgages 
Accounts payable_
Bank loan 
Dividend payable..
Tax reserve 
DeDreo. reserve.  
Res. against contr.
Insurance reserve_
Surplus 

Total 

1931.
y$710,000

,
758.472
125,000
21,160

24732,509373
440,353
12,786

607,012

0$179130,000.

897,815

21,150

2 , 9360353310 
404,127

507,789

$3,177,905 $2,932,233 $3,177,905 $2,932,233

x Including accrued interest.
y Represented by 84,600 no par shares.-V. 132, p. 1232.
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Franklin Process Co.-Subsidiary Increases Dividend.-
The directors of the Southern Franklin Process Co. declared a quarterly

dividend of 50e. per share On the common stock. payable June 25 to holders
of record June 20. The company paid a quarterly dividend of 25c. per
share on March 25 last.-V. 132, p. 4597.

(Louis) Friedman Realty Corp.-Bonds Offered.-The
.company, with offices at 522 Fifth Avenue, New York City,
is offering direct to the public $2,000,000 6% convert. deb.
sold bonds at 100 and mt. Each 81,000 bond carries 10
shares of stock. A circular issued by the company states in
part:
Dated June 1 1931; due June 1 1986. International-Madison Bank &

Trust Co., trustee. Denoms. $1,000, $500 and $100 c*. Int. payable
(J. 5; J.) at the office of the trustee or at the office of the corporation with-
out deduction of normal Federal income tax up to 2%. Red., all or part,
on any interest date on 60 days' notice at 105 and int. if redeemed on or
,prior to June 1 1934, and thereafter at 102% and int. if redeemed on or
prior to June 1 1937, and thereafter at 100 and int.

Capitalization Authorized. Outstanding.
6% convertible debenture gold bonds  $5,000,000 $2.000,000
-Common stock (no par) *500,000 shs. 145,000 shs.

*20,000 shares have been reserved for the trustee to be delivered without
extra cost in the ratio of 10 shares for each $1,000 bond; 50.000 shares have
been reserved for the trustee for conversion privileges.

Security.-The net assets as of the close of business Dec. 31 1930 amounted
to $5,660,575. In addition, the proceeds of this bond issue will go into
the treasury of the corporation, furnishing additional security for this issue.
This total amount will show a ratio of security of about 3% to 1.

Insurance.-Payment of the amount of the principal of these bonds at
maturity is also secured by deposit with the trustee of fully-paid contracts
with one of the largest life insurance companies in the United States.

Profit Sharing.-20,000 fully-paid and non-assessable shares of common
stock will be reserved for the trustee for delivery (without extra cost to the
Investor) with the bonds at the rate of 10 shares for each $1,000 bond,
shares for each $500 bond and 1 share for each $100 bond.
The book value of the common stock as shown by the financial statement

Dec. 31 1930, was over $38 per share.
Convertibility.-Each $1,000 bond is convertible at the option of the

holder at any time prior to maturity or earlier recemption at the rate of
$40 Per share for the common stock; that is, into 25 shares of common stock;
each $500 bond into 12% shares and each $100 bond into 24 shares. If
these bonds are redeemed prior to maturity, this conversion privilege may
be exercised up to 10 days prior to call date. 50.000 fully-paid and non-
assessable shares of common stock will be reserved for the trustee for
this purpose.

History-The Louis Friedman Realty Co., Inc., was organized in New
York in 1922 with a capital of $20,000. Other companies were formed
from time to time, some to handle different phases of the real estate business.
Through an exchange of stock Louis Friedman Realty Corp., early in 1929.
acquired The Louis Friedman Realty Co., Inc., and its subsidiaries and
companies associated with it.
The corporation, through its subsidiaries, has pursued a policy of ac-

quiring and holding for appreciation choice parcels of land in and about
Greater New York, along existing and proposed rapid transit routes,
chiefly in Queens County in such centres as Astoria, Woodside, Jackson
Heights, Elmhurst, Forest Hills, Kew Gardens and Jamaica; also in Brook-
lyn and in Nassau and Westchester Counties. Many of these parcels of
land have been improved with one or two story business buildings of a
distinctive type suitable for chain store occupancy, many of which have
been leased to nationally known chain store companies, such as Woolworth,
McLellan Stores, F. & Grand-Silver, Walgreen Drug and Thom McAn
Shoe stores.
By using a portion of the proceeds of this issue, the corporation will be

equipped and organized to build and sell, in and about the suburbs of
New York City, one and two family popular-priced houses on a mass
production basis of approximately 500 such houses per annum, for which
there is a very apparent demand.

Earnings.-Income is derived from subsidiaries in the form of rent,
brokerage fees, interest and discount on mor ages, profit from real
estate, &c. In addition, there have been increases in the value of many
of the properties held by the subsidiaries of the corporation since they were
acquired, as determined by two outside independent appraisals of their
properties made at the time of the formation of the corporation. Adding
the income and this increase in value the average total for the past six
years has been more than three times the annual interest requirements
of this issue.

Substantial earnings from the proceeds of this issue should materially
Increase the present earnings and value of the common stock.

Purpose.-Proceeds will go into the treasury of the corporation and is
to be used as required for obtaining contracts of the insurance company;
for securing choice properties at the present low price levels to be held
for appreciation in value; for financing the construction and sale of popular
priced one and two family houses; for mortgage opportunities; for purchasing
real estate and other securities; for financing the purchase of real estate
by its customers; for enlarging present activities, and for other corporate
purposes.

Consolidated Balance
Assets-

Sheet Dec. 31 1930.
Liabilities-

Real estate x$5,438,635 Notes payable to bank $500,000
Cash in banks  244,008 Accounts payable 4,917
Secur. owned (market value) 10,250 Taxes and interest payable 33,627
Comm. & rents receivable__ 13,038 Rent security deposits by
Real est. mtges. receivable,

incl. accrued Interest 407,441
tenants 

Interest on mortgages Pay-
92,732

Investments in other realty able, accrued but not due_ 91,726
corporations & syndicates_ 114,095 Capital stook (145,000 shares

Deposits on contracts 90,934 no par) 5,660,575
Leasehold security deposits-- 20,000
Other miscellaneous assete-- 36,176

Total $6,383.579 Total $6,383,579
x Land, buildings and leaseholds, $11.115,748; less reserve for deprecia-

tion. $97,484; less mortgages payable, 05,579,629.-V. 128, p. 2638.

General Theatres Equipment, Inc.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 75c. per

share due June 2 on the $3 cum. cony. pref. stock, no par value. An
initial dividend at this rate was made on March 2 last.-V. 132, p. 4251.

General Time Instruments Co., Inc.-Acquired Hamil-
ton-Sangamo Corp., &c.-

See Hamilton Watch So. below.

Globe Wernicke Co.-Defers Preferred Dividend.-
The directors have voted to defer the quarterly dividend of 1% % due

July 15 on the 6% cum. pref. stock, par $100. The last regular quarterly
distribution of 1% % was made on April 15 1931.-V. 131, p. 4061.
(Adolf) Gobel, Inc.-New President, &c.- •
Henry L. Batterman has been elected President, succeeding Prank M.

Firer, resigned. Malcolm D. B. Hunter has been elected a Vice-President.
--v. 132, p. 3722.
Golden State Co., Ltd. (& Subs.).

Period-
Net sales 
Cost of products 
Manufacturing expenses 
Operating expenses 
provision for depreciation 

Profit from operations 
Income from royalties 
Income from miscellaneous operations 
Other income, net of other expenses 

Total income 
Bond interest and expense 
Other interest expense, net of interest income_
Provision for Federal Income tax 

Netincome 

-Earnings.--
Year End. 10 Mos. End.
Feb. 28 '31. Dec. 31 '30.
$28,539,720 $24,765,903
17,967,412 15,578,222
3,350,509 2,884,688
5,700,915 4,830,283
774,840 652,650

$746,044
203,003
145,501
41,576

$820,060
183,384
122,670
34.477

$1,136,123
149,582

- - 41.146
113,492

$1,160,590
124,808
40,969
118,756

$831,904 $876,058

Capital Surplus Account.
Year End. 10 Mos. End.

Period- Feb. 28 '31. Dec. 31 30.
Capitalsurplus, March 1 1930 $3,163,658 $3.163.658
Reduction in loss taken on abandoned property in
February 1930, & charged to this account, net of
loss arising from reconstruction of Towne Ave.
plant, Los Angeles 33,097 33,097

Premiums on capital stock issued in connection
with employees stock subseziption plans 2.056 2,056

Cancellation of stock dividends previously issued in
connection with employees' stock subscription
plans 4,100 2,325

Total $3,202,911 $3,201,135
Deduct, expenses in connection with investigation
of prior years' acquisitions, & with the formation
of Golden State Co., Ltd.. net of Federal income
tax thereon 103,606 99,300

Capital simplus , end of period $3,099,305 $3,101.836
,Earned Surplus Account.

Earned surplus, March 1 1930, after writing off
$33,673. applicable to periods prior thereto__... $692,781 $692,781

Net income (as above) 831,904 876,058
•

Total $1.524.685 $1,568,839
Stock dividend declared June 1930 306,277 306,277
Loss on capital assets retired or disposed of since
March 1 1930 67,877 54,460
Earned surplus, end of period $1,150,529 01.208,102

Comparative Consolidated Balance Sheet.
Feb. 28 '31. Dec.31'30.

Assets- $
Feb. 28 '31. Dec.31'30

Cash  $719,901 $635,910 Notes payable__ __ 250,000 400,000
Accts. & notes rec_x1,607,019 1,796,125 Accts. 

payable_- 
_ 1,076,289 1,328,924

Inventories  506,620
Miscellaneous sup-

781.687 Land contracts &
mtge. due within

plies & rep. parts 419,804 466,414 1 year  16,000 16,000
Invest. in capital Bonds pay. within

stks. of Mel. cos. 63,820 63,820 1 year  126,182 126,183
Misc. investments Prey. for Federal
& contracts_ _ _ _ 198,823 201,873 income tax  104,482 109,747

Land, buildings & Bonds pay., held
equipment y8,566,257 8,630,995 by bank  803,935 824,526

Val. of abandoned Other bonds pay  1,269,500 1,269,200
properties  245.377 245,442 Land contracts &

Deferred charges  281,592 304,473 mtges. Day. alter
Trade routes pur- Misch 1 1932__ 31,000 33,000

chased & gdwill_ 7,451,496 7,451,266 Deferred credits
-- 

4,790 5,157
Patents & trade-

marks  7,116 7,355
Minority interest,

National Ice
Cream Co  112 113

Capital stock 12,136,000 12,162,575
Capital surplus... 3,099,305 3,101,835
Earned surplus_ _ 1,150,529 1,208,102

Total 20,067,825 20,585.361 Total 20,067.825 20.585,361
x After provision for losses of $210,948. y After provision for deprecia-

tion of 05,003,821.-V. 132. p. 4251.

(B. F.) Goodrich Co.-New Officer of Subsidiary.-
V. I. Montenyohl, Treasurer of the B. F. Goodrich Co., will succeed

P. R. Mahony as Executive Vice-President of the International B. F.
Goodrich Corp., a subsidiary, it is announced.-V. 132, p. 3537.

Goodyear Tire & Rubber Co., Akron, Ohio.-Renewal
Sales Increase.-New Director.-
President Paul W. Litchfield in connection with the declaration of the

regular quarterly dividend of 75 cents per share on the common stock,
stated that renewal sales of tires during the past three months have been
running from 10% to 15% ahead of last year. "Original equipment sales,"
Mr. Litchfield said, "however, have shown a decline in line with auto-
mobile manufacturing.
"The company's general forecast is that renewal sales will continue in

good, volume, with results for the year showing an increase over last year,
which will be offset partially by a decline in original business," Mr. Litch-
field stated.

New Director.-
George A. Bishop, President of the Continental Shares, Inc., has been

elected a director succeeding W. R. Burwell, resigned.-V. 132. p. 3351.

Great Northern Finance Corp.-07nits Dividend.-
The directors have voted to omit the quarterly dividend due July I on

the 8% participating class A stock.

Grigsby-Grunow Co.-May Sales,.
Net sales sales for May totaled $2,609,086, of which refrigerator sales ac-

counted for $2,066.732 and radios $542,354. compared with total sales of
radios alone of $558,779 in May 1930. The company did not manufacture
refrigerators this time last year.
June sales are running at approximately the same rate as in May, ac-

cording to Don M. Compton. Vice-President and General Manager.
The company will close its plants for vacation between June 26 and

July 6, it was stated.

Bonds Listed on Chicago Stock Exchange.-
Approval was given June 24 by the Governing Committee of the Chicago

Stock Exchange to list the first mortgage convertible 6% sinking fund
gold bonds of the company; authorized and subject of listing, $5,000,000
principal amount; subject of trading, $3,142,200 principal amount.-V. 132.
D. 3896. 3723.

Gulf Oil Corp.-Regains Rights in Colombia.-See last
week's "Chronicle," page 4498.-V. 132, p. 2208.
(W. F.) Hall Printing Co.-Receives Contract.-
President Frank R. Warren announces that the company has received a

10-year contract from Montgomery Ward & Co. for the printing of the
major portion of the latter company t; catalog and sale book requirements.
This contract, which is one of the largest ever awarded for catalog print-

ing, involves during its term an aggregate sum of over $20,000,000. It
represents an increase in volume of around 30% over the work formerly
done by the Hall company for Montgomery Ward St Co.
A large portion of the increased volume is in rotary color printing, of

which all of the Montgomery Ward requirements will be produced in the
Hall plant in the future as against only 40% heretofore. Approximately
50% of the completed bound catalogs and 65% of the sale books will be
printed by Hall under the new contract, compared with a maximum of
40% in the past.-V. 132. p. 4598, 4423.

Hamilton-Brown Shoe Co.-Receivership Ends.-
Federal Judge Davis at St. Louis has authorized the termination of the

receivership and has ordered the receiver discharged. The board of di-
rectors elected Harry L. Tomes President.-V. 132, p. 3724.
Hamilton Watch Co.-Consolidation, &c.-
President Charles F. Miller, March 18, in the annual report, said in part:
"Last spring the Hamilton Corp., a wholly owned subsidiary, sold its

interest in the tachometer business to the Stover-Lang Co. of Boston on
satisfactory terms. The development of this instrument partly in Lan-
caster and partly in Boston proved to be undesirable.
"In March 1931, the Hamilton-Sangamo Corp. was merged with the

General Time Instruments Corp., and the Hamilton Watch Co. and the
Sangamo Electric Co. exchanged their stock in the Hamilton-Sangamo
Corp. for stock in the General Time Instruments Corp."
A recent announcement stated:
"General Time Instruments Co.Inc., is a combination of the Western

Clock Co. of La Salle, Ill., large Manufacturers of small clocks, and the
Seth Thomas Clock Co., manufacturers of clocks in America, serving the
American public for more than 100 years.
"The directors of the Hamilton Watch, Co. decided that its best in-

terests in the development and marketing a electric clocks in this country
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Assets-
Plantation  $375,000
Property account_ 1,261,824
Jobs under constrc 31,900
Growing crops  954,224
Inv. in other cos_ - 785,140
Store & supplies  114.216
Sundry debtors-   887
Adv. to planters  15,567
Bank of Bishop dr

Co.. Ltd 
F. A. Schaefer &
Co., Ltd 

Mortgage, J. B 
Kukona  5,000

Sugar in transit_ __ 110,141
Cash  4,687 4,375

would be served by accepting the proposition to merge its Hamilton-San-
gamo investment with the General Time Instruments Co., Inc."-V. 132,
P. 4423.

Hamilton Woolen Co.-$2 Dividend.-
The directors have declared a dividend of $2 per share payable July 15

to holders of record June 30. Six months ago and a year ago payments
of $1 each were made, prior to which no declarations were made since
Jan. 10 1925.
For income statement for 6 months ended May 31, see "Earnings De-

partment" on a preceding page.-V. 132, p. 321.

Hartford Fire Insurance Co.-Bal. Sheet Dec. 31.-
1930. 1929. 1930. 1929.

Assets- Liabilities- $ $
U.S.bonds & treas. Cap. stk., fully W412,000,000 10,000,000

certificates  5,383,460 5,634,437 Res. for unearned
Bonds of 0th. gov- premiums 36,961,877 39,456,786
meats  2,102,688 2,021,816 Res. for outstand'g

State, county and lesser  5,367,050 5,402,343
manic. bonds-10,097,894 8,908,826 Res. for taxes & all

Railroad bonds_ _ A0,899,621 11,132,757 other claims  2,450,000 2,750,000
Pub, utility bonds. 9,985,690 9.543,055 Res. for dive  600,000 500,000
MLscell. bonds___ 1,744.841 2,044,475 Res. for conting- - 3,250,000 5,500,000
Railroad, bank and Net surplus 33,081,959 33,185,595

miscell. stocks_ _37,192.237 38,734,916
Cash in banks and

trust cos  4,776,975 6,208,362
Prems. in hands of

agents&in course
of collection- _ 5,554,926 6,615,834

AcerAnt. on bonds
and mtges  579,708 571,197

Real estate  3,638,550 3,429,550
Loans on bond and
mtge. (1st llen)_ 1,744,295 1,929,500

Other assets  10,000 20,000

Total 93,710,884 96,794,724 Total 93,710,884 96,794,724

-V. 132, p. 4251.

Hercules Powder Co.-To Transfer Explosive Manufac-
turing Operations.-
The explosive manufacturing operations of the company's Emporium,

Pa., plant will be transferred to its largest plant at Kenvil, N. J., it is
announced. Recently developed economies and the more advantageous
location of the Kenvil plant in relation to raw material and shipping facilities
are responsible for the change, according to officials.
The consolidation is to be completed before August 1 and a number of

employees of the Emporium plant are to be transferred to Kenvil. Manu-
facturing facilities at Emporium will be maintained with a view to future
requirements. (Philadelphia "Financial Journal.")-V. 132, P. 3158.

Heyden Chemical Corp.-50c. Dividend.-
The directors have declared a dividend of 50 cents per share on the

common stock, payable Aug. 1 to holders of record July 15. A similar
distribution was made on Dec. 5 last, on Jan. 20 1930 and on May 1 1929.-
V. 132, p. 2782.

Honokaa Sugar Co.-Earnings.-
Calendar Years- 1930. 1929.

Total income for year  $105,095 3319,751
Net loss on sugar  40,105
Depreciation charges  92,137 88.471
Interest charges (net)  63,772 57.251
H. S. P. A. assessments  32,059 30,499
Taxes  20,834 7,990
Sinking fund  13,554

Net income loss$143,811 $121.985
Comparative Balance Sheet Dec. 31.
1930 1929. Liabilities- 1930. 1929.

$375,000 Capital stock $2,000,000 $2,000,000
1,219,993 Bonds  600,000 600,000

69.302 Bills payable  250,000 250,000
1,000,196 Mortgage Mrs. E 
757,598 Schaefer  110,297
131,484 Draft outstanding 52,860

338 Workmen's Corn-
13,033 pensation res  6,000

Sinking fund  230,853
11 14 Sundry creditors  19,345

Sugar sales  770
69,147 F. A. Schaefer &

Co., Ltd  140,192
5,000 Surplus  248,282 392,117

110,297
.50,000

6,000
216,864
19,444

758

Total $3,658,598 $3,645,480 Total $3,658,598 $3,645,480

-V. 130, o 4251.
Honolulu Plantation Co.-Earnings.-
Calendar Years- 1930. 1929. 1928.

Gross proceeds  $3,882,153 $3,238,809 $3,739,075
Cost, depreciation, &c- - 3,435,902 2,931,967 2.780,408

1927.
$3.753,026
3,178,128

Net profit  3446,251 3306,841 $958,667 $574,898
Other Income  111,691 89,881 72,232 63,439

Total income  $557,942 $396,722 $1,030,899 $638,337
Other deduct .(incl. tax) 117,116 117,422 312,358 118,454
Govt. ref. 1925 taxes, &c Cr.4,301

Net prof. to surp. acct. $440,826
Dividends paid  500,000

Balance, surplus

Assets-
Cash 
U.S. Treas. ctfs
Ctfs. of deposit_ _
Accts. receivable._
Sales in suspense 
Inventories 
Accrued interest_ -
Investments 
Growing crops--
Land, bidgs.
equipment, ere.. 4,056,810

3279,300 3718,541 3524.184
500,000 500,000 300,000

def$59.174 def$220,700 $218,541
Comparattre Balance Sheet Dec. 31.

1930. 1929. Liabilities-
$303,729 $378,258 Honolulu drfts.out-

405,000 outstanding-- --
100,000   Accrued wages__ -
58,073 113,300 Accounts payable_
176,486 155,438 Market. chgs. on
179,273 172,818 sales in suspense

78 4,804 Unsettled labor_ --
63,220 63,220

877,845 923,915

4,675.450

Total $6,415,512 $6,892,202

-V. 131, p. 3716.
Honomu Sugar Co.-Earnings.-
Calendar Years- 1930. 1929.

Operating income  $696,224 $755,520
Oper. &marketing exp.- 704.456 708,158

Gross income 
Other income 

Total income 
Taxes 
Other income charges_ _ _

Net income 
Dividends paid 

Balance. surplus

Bango deposits- - -
Federal inc. tax__ 59,677
Terr. Income tax__ 12,559
Capital stork  5,000.000
Surplus  1,135,224

1930.

$335
53,452
35,101

Total 

9,024
107,666
2.473

$224,184

1929.

$387
49,195
42,350

3,918
103,907
2,392

35,268
12,039

5,000,000
1,642,745

$6,415,512 56,892,202

1928. 1927.
$906,743 $868,769
728,534 765,369

loss$8,232 $47,362 $178,210 $103,400
35.874 39.692 30.812 28,785

327.643 $87.054 $209,022 $132,185
2,244 11,131 33,389 21,980
2,553 756 69  1,227

322,842 375,165 $175,561 $108.978
(43i % )56,250 (9)112,500 (9)112.500 (9)112,500

  def$33,408 def$37,335 $63.061 def$3,522

Comparative Balance Sheet Dec. 31.
Assess- Liabilities- 1930. 1929.

Properties (net)_ - $888,171 $898,394 Unset, labor acct. $872 $491
Crops 327,834 305,919 Payroll 19,026 12,839
Adv. to planters_ _ 65,275 75,837 Personal & trade
Inventories 50,318 44,679 accounts 7,356 15,079
Misc. accts., &c- - 49,237 44,013 Unpaid checks__ - - 774 315
Stocks 174,200 174,500 Capital stock 1,250,000 1,250,000
C. Brewer & Co.,

Ltd., agents__ - - 84,125 140.617
Res. for Fed. taxes
Territorial income

1,548 8.480

Other assets 146,919 145,135 tax accrued_ _ - - 809 2,807
Surplus account__ 505,896 539,304

Total $1,786,081 $1,829,096 Total $1,786,081 $1,829,096
-V. 130, p. 4251.

Hook Drugs, Inc., Indianapolis.-Smaller Dividend.-
The directors have declared a quarterly dividend of 12M cents per share

on the common stock, payable July 1 to holders of record June 20. From
April 1 1930 to and incl. April 1 1931, quarterly distributions of 25 cents
per share were made, and, in addition, a 1% stock dividend was paid on
Oct. 1 1930.-V. 131, p. 4061.

Hupp Motor Car Corp.-June Shipments, &c.-
The company will ship approximately 1,400 cars in June. against retail

deliveries which will total about 1.700 cars. President Dubois Young
commenting on the motor situation, says: "Our stocks are steadily de-
dining. Retail delivery has been running ahead of production for several
weeks and while June will show a decline as compared with May, there is
no question in my mind but that long-deferred replacements have begun."
In May the company shipped 2,154 cars, while in June 1930 shipments

totaled 2,606.-V. 132, p. 4251.
Hutchinson Sugar Plantation Co.-Earnings.-
Calendar Years-

Gross profits 
Sundry other profits_

Total profits
Cost of prod.. dep.
Other expenses,  

Net income

_ _ -

1930.' 1929. 1928.
8989,587 $1,084,433 $958,740

45.306 53.126 63,879

1927.
$891,432

54.797

& del.
&c

$1,034,893 $1,137,559 $1,022,619
1.011,082 980,325 867,026

32,600 42,420 46.554

$946,229
845.250
30.846

loss$8,790 $114,812 $109,039 $70,133
Comparative Balance Sheet Dec. 31.

Assets - 1930. 1929. Liabilities- 1930. 1929.
Cash $56,396 $12,385 Honolulu Drafts
Accts. reedy 703 6,536 outstanding_ $15,671
Sales in suspense 76,126 6.020 Notes payable__ - - 350,000
Advances 56,149 54,142 C. Brewer & Co..
Store account_ -- - 59,845 56,924 Ltd 369.764
Inventories 63,478 75,236 Accounts payable- 227.599 11,460
Mortgage receiv 300 300 Res. for taxes- 19,852
Investments  29,797 30,077 Capital stock 1,500,000 1,500,000
Growing crops.__ 512,259 562,902 Surplus 781,202 790,927
Land, bidgs. St eq. 1,999.107 1,889,430
Deferred assets_ __ 4,441 13,423

Total $2,858,801 $2,707,675 Total $2,858,801 $2,707,675

-V. 130, p. 4252.
Incorporated Investors.-Sales.-
Sales of Incorporated Investors shares exceeded 33,000 on June 22.

adding more than $1,000,000 to the capital of this investment trust, it was
reported -V. 132, p. 3352.

Ingersoll-Rand Co.-Obituary.-
Chairman William Lawrence Saunders died on June 25 in Teneriffe,

Canary Islands.-V. 132. p. 3352.

Insurance Investment Corp., St. Louis.-Extra Div.-
An extra dividend of one cent per share has been declared on the pref.

stock in addition to the regular quarterly dividend of two cents per share
both payable July 31. Like amounts were also payable in April last.-
V. 127, p. 556.

Insurance Securities Co., Inc.-Smaller Dividend.-
The directors have declared a quarterly dividend of 10 cents per share.

payable July 15 to holders of record June 30. From Oct. 15 1930 to and
incl. April 15 1931 the company made regular quarterly distributions of
17M, cents per share as compared with 35 cents each quarter previously.
-V. 132. p. 4423.

Insuranshares Certificates, Inc.-To Reduce Stated
Capital.-
The stockholders will vote July 22 on approving the proposed reduction

in capital represented by issued common stock from $8,942,860 to $894,286
-V.132. p.2003.

International Business Machines Corp.-European
Sales.-
European sales for April and May showed an increase of approximately

22% over the like months of last year, Pres. Thomas J. Watson stated.
-V. 132, p. 3897.

International Paper Co.-Buys Mill.-
This company and the Chicago Tribune interests have concluded ar-

rangements, whereby the latter's Tonawanda book paper mill is to be sold
to the International concern for about $4,000,000, payments to extend
over a period of years. The company will supply all the rotogravure paper
used by the Chicago Tribune and New York Daily News and all the news-
print paper used by the New York Daily News and the Detroit Mirror.
The paper contract is to extend for over 10 years. The Chicago Tribune
and the Daily News are the largest users of rotogravure paper on the
Continent and the latter is the largest user of newsprint paper in America.
The International Paper Co. has been supplying newsprint to the Daily
News, so that the present arrangement merely extends contract in the case
of this newspaper.
The Tonawanda mill, in New York State, is located on deep water about

15 miles from Niagara Falls and has a capacity of 40,000 tons of book
paper a year. This mill was built in 1926 to supply the requirements of
Liberty Magazine, since sold by the Tribune Interests. With this acquisi-
tion, the International company now has book paper mills in the United
States with an annual capacity of over 150,000 tons making them the
largest producer in this field.

It is stated that standard prices prevail under the terms of the contract.

Dividend Action Deferred.-See International Paper &
Power Co. below.-V. 132, p. 4072.

International Paper & Power Co.-Dividend Action on
Pref. Stock Deferred to a Later Meeting.-The directors of the
International Paper Co. and of the International Paper 85
Power Co. on June 24 adjourned to a later meeting the
consideration of the payment of the quarterly dividends on
the pref. stocks of the two companies. Both concerns have
outstanding 6% and 7% cum. pref. stocks on which regular
quarterly dividends of 13.% and 134%, respectively, were
paid on April 15 last. An official statement follows:

Before allowing for the price cut in newsprint i e0antly announced and
made retroactive to Jan. 1 by a number of manufacturers, the company's
earnings for the first five months of this year were sufficient to cover the
full dividend accruals on the preferred stock. After allowing for the effect
of the price cut, earnings for the first quarter were slightly in excess of
$500,000, and for the second quarter are roughly estimated at 31.000.000.
These figures viewed in the light of current business conditions do not
compare very unfavorably with those of last year. In fact the newsprint
properties of the company during the first five months of this year, in
spite of the price cut, showed larger earnings than in the first five months
of 1930, due to the very substantial reductions in production costs and
overhead expenses. Further substantial savings in costs are assured as a
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result of which it is expected that in the absence of further adverse develop-
ments the earnings during and after the last quarter of this year will again
be sufficient to cover the preferred dividends. In the meantime, however,
the retention of the company's earnings in its treasury would permit a
further reduction of the company's bank debt, supplementing the program
under which substantial reductions have already been made, as a result of
which it is hoped that with the exception of the inventory loan of the
Newfoundland subsidiary, the company will end the year 1931 with little
or no floating debt.
The meetings of directors were adjourned to permit further consideration

of the matter at a later date.-V. 132, p. 3897.

International Re-Insurance Corp.-Balance Sheet.-
Assets- Mar. 31 '31 Dec. 31 '30 Liabilities- .if ar. 31 '31 Dec. 31 '30

Cash  $373.371 $837,718 Accrued commis-
Accts. receivable_ 129,347 sions, taxes and
Prems. in course of other Liabilities- $370,588 8299,432

collection  845,911 628,704 Insurance reserves   1,878,478
Cash value, life in- Unearned prems_ 2,307,662 2,498,878
surance policy- - 1,800 rtes, for deprec. of

Accrued int.receiv. 72,222 82,018 losses  2,418,924
Secur. (at market) 6,349,955 5,651,645 Capital stock  1,500,000 1,500,000
Loans  1,564,477 1,590,900 Surplus  2,985,048 3,002,227
Equity in home of-

fice building- - - 275,000 256,880
Other assets  101,286

Total 89,582,223 59,179.012 Total $9,582,223 $9,179,012
-V 132, p. 4423.

Internat'l Utilities Corp.-Increases Capitalization, (to.-
The holders of the preferred stock and of the class B stock, at an ad-

journed meeting held on Juno 24 ratified certain amendments to the charter
of the corporation, which may be briefly summarized as follows: (1) The
preferred stock is redesignated as prior preferred stock, and a new class
of preferred stock, which may be issued in series, is authorized which is
junior to the prior preferred stock and senior to the class A stock; (2) the
authorized number of shares of prior preferred stock is increased to 600,000
shares and of the class B stock to 2,500,000; the class A stock remains at
154,708 shares; (3) the prior preferred stock may be issued in series as pro-
vided from time to time by the board of directors, except that the amend-
ment fixes the terms of the initial series and of the second series: (4) the
outstanding preferred stock is changed share for share into prior preferred
stock, initial series, with exactly the same dividend rates, redemption
prices, preferences in liquidation and voting powers. (Each share of such
initial series is convertible, at the holder's option, within 90 days from the
date the amendment becomes effective or such extended period as may be
fixed by the board, into two shares of prior preferred stock, second series,
and one share of class B stock) prior preferred stock, initial series, has a
dividend of $1.75 per share is redeemable at $26.25 per share and dividends
and is preferred in liquidation to $25 per share and dividends; (6) prior
preferred stock, second series, has a dividend of $3.50 per share, is re-
deemable at $52.50 per share and accrued dividends, and is preferred in
liquidation up to $50 per share and accrued dividends. In all other respects
it ranks pan i passu with the initial series and all other series of the prior
preferred stock: (7) the restrictions upon the issue of prior preferred stock,
initial series, in respect of "net assets" and "net earnings" remain sub-
stantially the same, but no such restrictions are imposed on the issue of
prior preferred stock of other series; (8) the sinking fund for the initial
series of prior preferred stock is changed from a fixed annual provision of
$2.50 per share and 20% of the net earnings available for dividends on the
class B stock, to a fixed annual provision of $10 per share, less such shares
as may be converted; (9) each share of the class A stock is convertible into
two shares of preferred stock, initial series, and one-quarter of a share of
class B stock for the same period of 90 days, or such extended period as
may be fixed by the board of directors.
The directors have had several opportunities within the last few months

of making acquisitions for the corporation upon terms deemed to be most
favorable to it, but have been unable to conclude negotiations for such
acquisitions because of the unduly severe restrictions upon the issue of
the old preferred stock and the lack of another class of stock that could be
advantageously used for exchanges. Other negotiations are also said to
be pending.-V. 132, p. 4252.

Investors Equity Co., Inc.-Annual Report.-
The company reports net assets of $11,962,043 as of May 31, the close

of its fiscal year, which compares with net assets of $25,512,934 on the same
date last year, a decrease of $13,550,890. Following approval of stock-
holders at a special meeting in February, a charge of 610,818,502 was
made against capital surplus to write down the book cost of securities in
the portfolio to 814,198.108. Based on market quotations or appraisal
as of May 29, the company's investments had a value of $11,039,977, or
$3,158,131 less than cost as adjusted. Net assets per share of common
stock outstanding May 31, were $6.18, which compares with $26.36 on the
same date last year. Net income for the 12 months was $366,949.

Balance of earned surplus as of May 31 was $1,074,840 and balance of
capital surplus arising from reduction of stated value of common stock,
less the amount required to adjust cost of investments acquired prior to
Dec. 31 1930, was 61,494,263.
During the past year, according to President John W. Hanes in a state-

ment to stockholders, a number of changes were made in the portfolio
with a view to reducing the total of issues held. It is the intention of the
management, he said, to continue this policy as conditions warrant. In-
vestments are classified as follows with market or appraisal value as of
May 29.
U. S. Gov't. securities  $554,468 Common stocks  $9,055,518
Short-term municipals- - - _ 45,310 Joint purchases  2,018
Domestic bonds  37,062
Foreign dollar bonds  68,352
Preferred stocks 1,277,245 Total $11,039.976
-V. 132, p. 1429.

Kidder Participations, Inc.-Defers Preferred Dividend.
The directors recently voted to defer the semi-annual dividend of 2j %

due June 1 on the 4% % cum. partic. cony. pref. stock, par $100. The last
distribution at this rate was made on Dec. 1 1930.-V. 132, p. 4252.

Kent Garage Investing Corp.-Rights.-
A letter to the stockholders, dated June 15, says:
The directors have secured from several of the larger stockholders, 1,000

shares of the class B common stock of this company. These shares are at
present issued so that there will be no increase in the amount of outstanding
B stock
At a meeting held June 8 1931, the board authorized the issuance of

rights to stockholders of record on June 15 1931, evidencing the right to
subscribe to two shares of class A stock at $27 per share, for each share of
7% pref. stock and the right to subscribe to two shares of class A stock at
$27 per share for each four shares of class A stock held by them on that day.

With each four shares of class A stock so subscribed and paid for in full,
within 30 days, there will be issued one share of the class B common stock
without par value of this company as a bonus.
With each five shares of class A stock so subscribed and paid for in 10

Installments, there will be issued one share of the class B common stock
without par value of this company as a bonus.
This subscription privilege will expire, when subscriptions requiring a

total of 1,000 shares of class B bonus stock have been received and in any
event on or before Aug. 1 1931.

Consolidated Income Account for the Year Ended Dec. 31 1930.
Revenue from sale of equip., architectural & engineer. services- - $238,517
Other income  117,534

Total income 
Expenses including taxes

Profit for period 
Dividends 

356,051
123,567

$232,484
131,325

Balance  $101,159
Tax credit from 1929  1,677
Previous surplus  48,436
Experimental & development, &c., charged off  Dr.32,063

Surplus at Dec. 31 1930  8119,208

Condensed Consolidated Balance Sheet Dec. 31 1930.
Assets- LfabiZUies-

Cash $184,433 Notes payable $102,645
Receivables dr balances due Land purchase notes 90,000
on stock subscriptions 320,099 Accts. payable incl. dividends 67,523

Merchandise 19,768 Customers' notes discounted__ 28,060
Securities dr advances to subs. 2,324,920 Due subsidiaries 52,705
Other assets dr deferred charges 445,698 Accruals & reserves 99,732

Capital stock 2,737,043
Earned surplus 119,208

Total $3,294,917 Total $3,294,917
-V. 132, p. 4424.

Kilauea Sugar Plantation Co.-Earnings.-
Calendar Year- 1930. 1929. 1928.

Revenue from operations $519,147 $543,121 5600,245
Other revenue 30,189 30,998 31.127

Total income $549,336 $574,119 $631,372
Cost of operations 528,018 569,342 585,334
Other expenses 1,128 2,222 5,863
Taxes 1.590 45 5,363

Net profit $18,600 $2,509 $34.813
Comparative Balance Sheet Dec. 31.

Assets-1930. 1929. Liabilities- 1930. 1929.
Cash  $17,142 $40,315 Capital stock $1,000,000 61,000.000
Lib. loan bonds_ _ _ 181,607 181,507 J. D. dr A. B.
Accts. receivable_ _ 11,134 14,481 Spreckels Inv.Co
Sales in suspense_ 117,750 60,220 fiscal agent- - - - 84,177
Inventories  23,524 19,503 C. Brewer dr Co.,
Accrued interest. 1,558 1,549 Ltd  6.837
Investments  16,710 16,710 Honolulu drafts
Growing crone. -  144,654 140,031 outstanding-- 921 8,672
Deferred 378 Sundry creditors__ 8,127 2,363
Land, buildings,
equipment, drc_ 804,673 798,793

Hoe deposits  1,337
Unred. coupons _ _ _ 36

1,151
162

Federal inc. tax_ _ _ 1,051
Territorial inc. tax 477
Charges on sugar

sales in suspense 18,392 7,893
Surplus  277,292 259,247

Total $1,318,653 $1,279,488 Total $1,318,653 $1,279,488
-V. 130. p. 4253.

Kildun Mining Corp.-Rights, &c.-
The stockholders are being offered the right to subscribe for 3% additional

stock at $5 a share to provide funds for payment of additional equipment
and for other corporate purposes. President J. H. A. Williams, in a letter
to the stockholders, says that recent developments at the property make
it necessary to substantially enlarge the power plant and to purchase
additional equipment with which to increase mining operations.
"Stockholders of record July 1 1931 will receive rights to subscribe for

3% of their holdings at $5 per share," Mr. Williams says. "Subscription
warrants will be mailed to stockholders immediately after July 1. In the
event that the pro-rata share of any stockholder includes a fractional
share, the warrant will include an additional fraction necessary to complete
a full share. Any part of this additional issue not subscribed on or before
July 15 1931 will be sold at not less than $5 a share."
Consolidated Balance Sheet of the Ki dun Mining Corp. and CYa. Minera

Kildun y Anexas, S. A., as of March 31 1931.
Assets- Liabilities--

Mines and mining claims $53,021 Capital stock x$154,492
Mine development 395,698 Accounts payable 42,821
Machinery, equipment, dre 223,296 Paid-in surplus 568,403
Cash 58,510
Accounts receivable 1,821
Warehouse supplies 31,370

Total $763,716 Total $763,716
x Represented by 926,952 shares of no par value.

Koloa Sugar Co.-Earnings.-
Calendar Years-

Total income 
Operating expenses 
Depreciation 

Net profit 
Earnings per share on capital stock- - -

Comparative Balance

1930. 1929.
$275,078 $140,328

48,726 52,891
60,998 62,790

1928.
$140,583
65,881
44,832

$165,354 • 824.647
$16 .53, $2.46

Sheet Dec. 31.

$29,870
$2.99

Assets- 1930. 1929. Liabilities- 1930. 1929.
Real out,, plant dr Outstd'g drafts... $4,083 $6,072
Perm. imp'ts_x$1,269,835 $1,295,747 Accts. payable.._ _ 2,846 2,590

Growing crops.. _ _ 683,570 685,458 Amer.Factors,Ltd.
Stock & securs_ -__ 200,440 200,440 mdse. dept 3,186 5,156
Afiscell. assets- -__ 281,233 297,845 Bango deposits.. _ _ 2,039 1,797
Bond disc. dc exp._ 6,398   Meter deposits_ - - 181 181
Molasses outstd'g. 1,560   Sugar sold 261 12,270
Sugar afloat  4,109 4,966 Accr.wages,int.&c. 41,485 25,682
Amer.Factors,Ltd. 245,377 103,417 Res. for Fed. taxes 17,784

Bonds outstanding 642,000 657,000
Capital stock 1,000.000 1,000,000
Undivided profits. 978,658 868,124

Total $2,692,523 $2,587,873 Total $2,692,523 $2,587,873
x Less reserves for depreciation of $1,000,559.-V. 130, p. 4253.

Kroger Grocery & Baking Co.-New Director.-
Alvin E. Dodd has been elected a director and Vice-President. Mr.

Dodd, formerly Assistant to the President, will be in charge of the newly
created merchandising department.-V. 132, p. 4252.

Laclede Steel Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 25c. Per share onthe capital stock, par $20. payable June 30 to polders of record June 22.

From April 1 1929 to and incl. March 31 1931, quarterly distributions of
50c. per share were made.-V. 132, p. 3897.

L'Aire Liquide, France.-Dividend.-
The company has declared a dividend of 24.613 francs net on the bearer

shares, payable July 1, and 24.613 francs less expenses of depositary on
the bearer shares, American depositary receipts, payable July 7 to holders
of record June 23.-V. 132 p. 4424.

Lakey Foundry & Machine Co.-Earnings.-
For income statement for six months ended April 30 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet.

Assets- Apr. 30 '31. Oct. 31 '30.
Property aects___:$1,585,651 $1,625,373
Cash  40,938 9,621
Accts. receivable- 121.230 41,964
Inventories  215,860 260,857
Deterred charges  8,477 6,235

Liabilities- Apr. 30 '31. Oct. 31 '30.
Capital stock- - -y$1,575,125 $1,575,125
Accts. payable.- 24,706 14,059
Notes payable. --- 75,000
Accr, sal. dr wages 35,015 1,920
Accrued taxes_ -.. 13,412 32,094
Bank loans  75,000
Accrued interest  103 40
Unclaimed wages.. 1,594 1,591
Reserves  75,561 77,234
Surplus  171,639 168,982

Total $1,972,155 $1,944,050 Total $1.972.155 $1,944,050
x After deducting for depreciation of $846,549. y Represented by

315,025 no par shares.-V. 132, p. 4601.

Lake Superior Corp.-Plan Operative.-
The scheme of arrangement between the corporation and the bondholders

and shareholders of Algoma Central Terminals and the Algoma Central
& Hudson Bay By. was declared effective at a meeting of the directors of
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the Lake Superior Corp. June 19. Similar action had already been taken
by the committee representing the English bondholders.
In connection with this action of the directors it was said that 375,725

shares of the Lake Superior Corp. out of 400,000 outstanding, or approxi-
mately 94%, had been deposited under the scheme of arrangement as
signifying the approval by the shareholders of the terms. The scheme has
been confirmed by special acts of the Legislature of Ontario and the Parlia-
ment of Canada.-V. 132, p. 4601.

Lee & Cady, Detroit.-Omits Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about June 30 on the common stock, par $10. In each of the
two preceding quarters a dividend of 15c. per share was paid.-V. 131.
p. 3718.
(P. T.) Legare Co., Ltd.-Earniugs.-
Calendar Years- 1930. 1929. 1928.

Profits for year  $368,884 8463,006 $457,632
Interest on bonds  63,976 58,389 59,400
Interest on debentures  42,000 42,000 42.000
Reserves for depreciation  138,170 113,410 112,389

Net income  $124.737 $249,207 $243,844
Preferred dividends  43,148 43,134 42,000

Balance, surplus  $81,589 $206,072 8201,844
Previous surplus  1,093,780 887,707 685,863

Total surplus  $1.175,369 $1,093,780 $887,706

Balance Sheet Dec. 31.
Assets- 1930. 1929.

Land, bldta. and
equipment $2,723,686 $2,744,982

Cash and bank...._ 137,636 158,520
Acc'ts & bills rec._ 3,317.709 2,993.261
Merchandise  1.397.795 1,397.497
Investments   136,872 136.860
Deposit at Royal
Trust (bonds)  10,065

Prepaid expenses_ 49,795
Good-will  1

57,348
1

Liabilities- 1930. 1929.
Bonds 6% 1st mtg.$1,034.000 $1,103,200
Deb. 6% due 1977 700,000 700.000
Acols & bills pay_ 1,317,272 1,168,115
Dep.by officers,&c. 278.737 291.456
Interest accrued on
bonds A, debens_

Reserve for depre.
& provision for
eventual loss-. 952,544 814,374

7% cum. pref. sh.s_ 616,400 616;200
Common shares_x1,666,400 1.666,400
Surplus  1,175,369 1,093,780

32,836 34,944

Total  $7,773,558 37.488,469 Total  $7,773,558 37,488,469

x Represented by 100.000 shares (no par).-V. 130, p. 4618.

Lehigh Coal & Navigation Co.-New Members of
Board of Managers.-
George T. Bishop, President of Continental Shares. Inc., and Harris

Creech, President of the Cleveland Trust Co., have been elected members

of the board of managers of the Lehigh Coal & Navigation Co., succeeding
Ferdinand Eberstadt and Frank H. Hobson, resigned.-V. 132, p. 2210.

(The) Lehman Corp.-Retires 126,600 Shs. of Treas. Stock.
The stockholders on June 24 approved a proposal to retire all of the shares

of capital stock of the corporation owned by it at the time of the meeting.
The shares now owned, which were purchased by it In the open market
during the last 18 months, number 126,600 shares,-V. 132, p. 4601.

Lever Brothers,
Calendar Years-

Net income 
Preferred dividends_ _ _
Common dividends 
Co-partnership dive.. _
Special appropriations_ _
Reserves 

Surplus for year 
Profit and loss surplus 
-V. 132. p. 3539.

Ltd.-Earnings.-
1930. 1929. 1928. 1927.

£5,749,658 £6,213,504 £5,274,075 £5,390,287
4,895.534 4,895,533 4.895.532 4.895.532
500,000 240,000 120.000 120,000
40,522 119,116
225,000 500.000

500.000 200.000 272,961

£88,602 def£41,145
207.794 119,192

£58,543 £101,794
160.337 101,794

(Fred T.) Ley & Co., Inc.-Earnings.--
The figures relative to new business secured and executed during the

year are as follows:
Unfinished business Feb. 28 1930 510,550.400
New business secured during year  6,964,635

$17.515,035
Business executed during year  13,547,164

Unfinished business Feb. 28 1931  $3,967,871

Consolidated Income Account for Year Ended Feb. 28 1931.

Net income from all contracting operations  14174,153

Real estate rentals (net)  165,943
Net profit from other transactions  129.219

Interest & dividends received  168,644

Total income  637,960
Interest paid  75,677

Reserve for Federal taxes  15,000

Net profit from regular operations  547.283

Second mortgage written off  45,358

Net profit for year  501,925

Earned surplus, Feb. 28 1930  572,984

Total surplus
Dividends paid

Balance earned surplus 
Capital stock & paid-in surplus Feb. 28 1930 
Lesson sales of treasury stock 

  $11,074,909
 (53)446,441

628,467
7,822,425
Dr.1,380

Total capital stock & surplus  $8,449.512

Earnings per share on 148,137 shares (no par) stock  $3.39

x Including dividends received from South American affiliated companies

not consolidated.
Consolidated Balance Sheet Feb. 28.

1931.
Assets- 3

Cash  $286,009
Accts. receivable- - 632.510
Notes receivable  696,321
Unbilled work-in-

process  129,620
Inventories  27,657
Cash & bds. dep'd 819.481
Accts.& notes rec.,
not current_ - 37.894

Mtges. receivable_ 210,013
Inv. in & advances

to other cos-- 2,138,674 1,875,259
Equities in rl. eat. 5.135.520 4,119,649
Contract., building
& office equip- 188,790 204,299

Real estate option
contract  175,000 175.000

Prepaid expenses_ 70,045 71,196
Good-will  1 1

1930.

$804,672
865.150
52,934

214,382
31,140

1,400,768

101,881
255,513

1931.

Notes pay.to banks $425,000
Notes payable on

leaseh'd agree-
ment & to others 428,700

Accts. pay., Incl.
Fed. inc. taxes &
accruals  483,214

Ser. 6% notes due
1931-1935  513,500

Res. & rental dep. 319,476
Cap. stk. & surplusx8.377,645

1930.

$126,061

251,068

603,060

591,500
255,436

8,344,699

Total 10,547,535 10,171,824 Total 10,547.535 10,171,824

x Represented by 148.137 shares no par).-V. 132. p. 
4601.

Libbey-Owens-Ford Glass Co.-New Contract.
Announcement was made on June 18 that the compa

ny.had reached an

agreement with the General Motors Corp. and subsidiaries to supply them

with practically their entire requirements of glass for a period of seven

years. It is estimated that the minimum requirements of General Motors

under this contract will exceed 550.000.000.

In order to take care of the vast requirements of General Motors, as
well as those of its other customers, Libbey-Owens-Ford Glass Co. Is ex-
panding its facilities, and negotiations have been completed for the pur-
chase by Libbey-Owens-Ford of the plate glass factories at Ottawa, Ill.,
belonging to the National Plate Glass Co., a subsidiary of the General
Motors Corp., with these now plants and its present factories at Toledo,
Rossford and Lancaster, Ohio: Charleston, W. Va.. and Shreveport, La.,
the Libbey-Owens-Ford Co. will be amply able to take care of this great
increase in sales, it was stated.
The properties purchased by Liboey-Owens-Ford include two complete

plate glass manufacturing plants known as the Illinois factory and the
Federal factory. The latter built only two years ago employs the Bicheroux
casting process and the most modern continuous grinding and polishing
equipment, similar to that used by Libbey-Owens-Ford in their new plant
at Rossford, Ohio. The Federal plant is now in full operation and has a
capacity in excess of 20,000,000 sq. ft. a year. In addition to these plant
facilities, the Libbey-Owens-Ford Glass Co. acquires valuable sand
deposits on the Ottawa property which are said to be the finest in the
country.
In commenting on the contract, President John D. Biggers, said: "We

have been working on these negotiations for five months and are all very
happy to have concluded the mutually advantageous agreement with the
General Motors and Fisher Body corporations. The automobile industry
consumes practically 70% of all the plate glass manufactured in America.
General Motors business, together with our other valued accounts, places,
us in a very strong position. Our directors regard this as a great forward
step for Libbey-Owens-Ford."-V. 132, p. 4601.

Liggett & Myers Tobacco Co.-Cigarette Prices Higher.
See American Tobacco Co. above.-V. 132, p. 864.

Lily-Tulip Cup Corp.-Listing of Common Stock.-
The New York Stock Exchange has authorized the listing of 189,500

shares of com. stock (no par value), with authority to add 10,000 shares of
com. stock, on official notice of issuance in conversion of the $300,000 series
A pref. stock, making the total amount applied for 199,500 shares.
For income statement for five mouths ended May 31, see "Earnings

Department" on a preceding page.
Balance Sheet May 31.

Assets- 1931. 1930. Liabilities- 1931. 1930.
Cash $512,588 8145,657 Notes pay.-banks  $100,000.
Notes & accts. rec. 803,520 799.581 Accts. pay.-trade 8192,716 206,288
Mdse. Inventory__ 842,718 1.019.043 Accts. pay.-misc. 39,829 25.371
Investments  39.156 18,141 Accrued expenses_ 23.224 7,741
Mach. &equip., &c x905,319 877,709 Divs. payable_ -- - 75,563 73,463
Other assets 67,832 67,594 Res. for Fed. Inc.
Miscell. accts. rec. 24,876 26,497 & State taxes___ 180,090 154.574
Bk. of U.S.-claim 6,131   Res. for coating- 26,000 21,340.
Sundry assets____ 5,234 5,569 6% five-yr. s. I.
Deferred charges__ 58,394 33.408 gold notes 143,000
Special mfg. license 23,506   Preferred stock-- 300,000 300,000
Patents, tradereks. Common stock-y1,012,500 850,000.
& goodwill 1 1 Surplus 1,439,355 1,111,422

Total 53,289,276 52,993,200 Total 53.289.276 52,993,200
x After reserve for depreciation of $85,470. y Represented by 189.500

no par shares.
Note-The statement as at May 31 1930 was prepared from the books

without verification of assets and liabilities by correspondenco.-V. 132.
P. 3539.

Lincoln Mfg. Co., Fall River.-Sale.-
The company's plant and real estate, Fall River, were sold at public

auction Juno 20 to Davis-Lincoln Realty Corp. for $25,000 and taxes as
assessed for 1931. The realty company's bid was only one submitted.
-V. 131, P. 3539.

Liquid Carbonic Corp.-New Director.-
J. It. Pratt has been elected a director of Liquid Carbonic Co., succeed-

ing C. J. Palmer, resigned.-V. 132, p. 3354.

P. Lorillard Co.-Price of Cigarettes Higher.-
See American Tobacco Co. above.-V. 132, p. 4601.

Loudon Packing Co.-New Director.-
Stanley Keith has been elected a director, succeeding William P. Hemp-

hill, resigned.-V. 131, p. 2906.

Louisville Title Co.-Company and Affiliate Decide to
Liquidate Through Receivership.-
Due to inability to realize on their assets because of the condition of the

real estate market, directors of the Louisville Title Co. and its affiliate,
the Title Guarantee Trust Co., have decided to liquidate through receiver-
ship as the best means of protecting holders of the company's first mortgage
bonds. Arrangements have been concluded to pay depositors in the trust
company inunediately on presentation of checks or pass books to the Louis-
ville Clearing House Association.
The companies did not open their doors June 23, turning over their busi-

ness to J. O. Pickrell, Deputy Banking Commissioner. Because the Title
company wrote title insurance, this phase of their business was supervised
by Bush W. Allin, State Insurance Commissioner

Lyons-Magnus, Inc.-Earnings.-
Income Account for Year Ended March 31 1931.

Gross revenues  $347,249
Selling, administrative and general expenses  330,260

Profit from operations  $16,989
Interest and non-operating losses  10,568

Profit before prior year's adjustments
Addl assessm'ts for taxes & other charges for prior periods  3,092

Net profit transferred to surplus
Previous surplus 

Total  
Dividends  

$6,420

$33,328
47,488

$50,816
45,000

Profit and loss surplus  $5,816
Comparative Balance Sheet March 31 1931.

Assets- Liabilities-
Cash  $13,026 Notes payable  8122,500
Customers' accounts  156,857 Accounts payable  77,321
Inventories  531.980 Capital stock  1,305.181
Plant and equipment  1736,719 Surplus  5.816
Life ins, cash surrender value. 2,660
Other assets & deferred charges 51,707
Unarnort. cost of development
work on patents  17.870

Total 51.510,828 Total $1,510,828

x Less allowance for depreciation of $388,952. y Represented by 60,000
shares of class A stock and 60,000 shares of class B stock (no par value),
of a paid in value April 1 1930 of $1,353,738; less inventory reductions and
other adjustments applicable to period prior to incorporation of $48,547,
balance as above.-V. 131, p. 4063.

McKesson & Robbins, Inc.-Anticipates Sinking Fund
Requirements on Outstanding 5% Debentures.-
As a result of purchases made in the open market, all at a substantial

discount, the corporation has acquired sufficient of its outstanding oirs
debentures to cover not only the sinking fund requirements due July
1931, but also the sinking fund requirements of Jan. 15 1932, calling to-

gether for the expenditure of $500,000. Acquisition of these bonds results
in considerable saving to the company.
A total of $22,000,000 of the 53.i % bonds were originally offered to in-

vestors last year. Earnings for 1930 were equal to 3.42 times annual int.

requirements on the debentures, and based upon current operations,
earnings for the year 1931 to date indicate that interest requirements are

being covered from 3 to 3;i times.

New Contract.-
See Mayflower Drug Stores, Inc. below.-V. 132. P. 4601.
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Manhattan Shirt Co.-Earnings.-
For income statement for 6 months ended May 29, see "Earnings De-

partment" on a preceding page.
Comparative Balance Sheet.

May 2931. May 3130.
Assets-- $ 8

Land, bldgs., mach.

May 2931. May 3130.

Preferred stock-- - 299,400
&c., less deprec_ 964,590 1,188,053 Common stock - 6,887,975 7,049,216Trade name, good-
will& atterns.-- 5,000,000 5,000,000

Notes & accts. Pay.
& accrued accts. 43,681 1,546,494Investments  130,556 170,671 Reservefor Federal

Cash  678,504 981,058 taxes 48,223 102.025
Notes & accounts Profit and loss._  3,951,604 y4,906,059receivable  1,480,968 1,927,584
Inventories  2,158,933 3,895,654
Corn. stk.subscrib.
by off. & empl  460,133 654,190

Deferred charges  57,799 86,084

Total 10,931,483 13,903.194 Total 10,931,483 13,903,194
x Includes $1,485.000 appropriated and used for retirement of preferredstock -V. 132, p. 1432.

Massachusetts Investors Trust.-174% Appreciation
in Portfolio Value From June 1 to June 22.-
The market value of the portfolio increased 17M% or more than $2,426,-000 from June 1 to June 22. Half of this enhancement was the result ofthe rise in the stock market of June 20 and 22.
The trust has purchased securities since March 31 to the extent of 13.950shares and holds over $500,000 in cash.
Every security now owned by the trust has maintained dividend pay-ments without interruption during the depression, this fact accounting forIts ability to make steady cash disbursements to its shareholders.-V. 132.p.3540.

Mayflower Drug Stores, Inc.-Enters Wholesale Drug
Field.-
This corporation has entered the wholesale drug field through a wholly-owned subsidiary, Keystone Service Drug, Inc., formed early in 1931.The new company was organized primarily to distribute in western Penn-sylvania under an exclusive franchise the products of McKesson & Robbins,Inc.
In addition to the 21 Mayflower stores over 50 independent retail drugstores have contracted for the McKesson line.-V. 132. p. 668.

Medusa Portland Cement Co.-Omits Common Div.-
The directors have omitted the declaration of the quarterly dividend of75c. per share on the common stock due at this time. The regular quar-terly dividend of $1.50 per share on the pref. stock has been declared,payable July 1 to holders of record June 25.
On April 1 last a quarterly distribution of 75c. per share was made onthe common stock, compared with $1.50 per share each quarter previously.-V. 132. p. 2210.

Melville Shoe Corp.-Gain in Sales.-
Sales of men's and boys' sport shoes by this corporation through itsThom McAn Stores show an increase of 73.8% to June 13, over the like1930 period. said President Melville. Number of pairs sold this yeartotaled 305,229, against 175,964 in 1930.
Other divisons of Melville's outlets, namely. Rival, John Ward andTraveler Stores, also are registering gains in volume sales. Total sales ofmen's and boys' shoes sold to June 13 by Thom McAn stores aggregated2.222.411 pairs, an increase of 192,647 or slightly more than 9% over2,029,764 a year before. Plants are working overtime.-V. 132. p. 4425.
Memphis Natural Gas Co.-Earnings.-
For income statement for 12 months ended April 30, see "Earnings De-partment" on a preceding page.-V. 132. p. 4410.
The company has recently awarded contract for a 100-mile extension toills main pipeline, now terminating in Memphis, Tenn. The new line willserve cities and towns in Western Tennessee through arrangements madewith West Tennessee Power & Light Co., subsidiary of National Power &Light Co., an affiliate of Electric Bond & Share Co.-V. 132, p. 4410.

Mengel Body Co., Inc.-Pays Dividend.-
See Mengel Co. below.-V. 115, p. 2912.

Mengel Co., Louisville, Ky.-Receives Dividend.-
The Mengel Body Co., a subsidiary, has paid out of its earned surplusa dividend of $900,000, of which the Mengel Co. received $890,892.-V. 132. p. 3727.

Mercury Mills, Ltd. (& Subs.).-Earnings.--
Consolidated Income Account Year Ended Dec. 31 1930.x Not loss on operations $125.583Bond interest 79,256

Net loss for the year $204.839Balance at credit Jan. 1 1930 491.603
Total surplus $286.763Preferred dividends paid 62,052
Balance at credit Dec. 31 1930 $224,711x After deducting all operating expenses, including bad debts, mainte-nance and repairs.

Consolidated Balance Sheet Dec. 31 1930.
Assets- Liabilities-

Land, Weiss.. mach. dc equip. 53.389,279 1st mtge. sinking fund bonds- $1,439,000Cash in office  2,664 Cum, pref. redeemable stockTrade accts, and bills rec. net 331,102 of subs. In hands of public_ 30,400Inventories 1,470,693 Mortgage pay, of subsidiary_ 2,687Cash aurr. value of life insur. 6% cum. prefer. shares 1,000,000and prepaid fire insurance Bank indebtedness 255,246premiums 102.667 Trade accounts and bills pay. 145.982Invest, in other companies 10,310 Accrued wages, bond interest,Prepaid expenses 2,810 taxes, &c 46,953Patents, mfg. rights, &c..--- 1 Contingent reserve 50,000Reserve for depreciation 711.312Common stock 11.403,235Earned surplus 224,711
Total $5,309,526 Total $5,309,526
x Represented by 45,000 shares (no par).-V. 132. p. 1237.
Merrimac Chemical Co.-New Director,-
W. S. Wilson has been elected a director.-V. 132, p. 2403.
Metal Textile Corp. (& Subs.).-Earnings.--

Condensed Consolidated Income Statement for Year Ended Dec.
Net sales 
Cost of sales 
Shipping, selling, general and administrative expense 

Net earnings 
Other income 

31 1930.
$864.926
519,538
169.199

$176.189
16.113

Net income before Federal income taxes  $192.302Provision for 1930 Federal income taxes  23.001

Net profit for year  $169,301Surplus at Jan. 1 1930  19.170
Total surplus  $188,472Dividends, preference stock  69,876Dividends, common stock  41,250Premium paid on preference stock purchased and retired  9,536
Surplus at Dec. 31 1930  $67,810

Condensed Consolidated Balance Sheet Dec. 31 1930.
Assets-

Cash 
Accounts and notes recelv-
Inventories 
Plant, land, bldgs., mach.. &is
Prepaid insur. and other exp_
Patents, trade marks and
good will 

Organization expense 

$122,306
49,994
86,221

1177,089
3,205

32,413
19,936

Accounts pay. & accr. MOIL
Divs. payable Jan.'15 1931....
Prov. for 1930 Fed. Income tax
Reserve for contingencies-
Capital stock 
Surplus 

16,228
46,126
23,001
6,055

y331.945
67,809

Total  $491,164 Total  4491,164
x After depreciation of $83,536. y Represented by 19.503 shares ofcumulative participating preference stock (no par) and 165.000 shares ofcommon stock (no par).-V. 131, p. 4063.

(The) Metropolitan Paving Brick Co. (& Subs.),
Canton, Ohio.-Earnings.-

Consolidated Income Account Year Ended Dec. 31 1930.
Manufacturing profit on sales of paving, face and common

brick, tile, Sze  $1,091,704Depletion and depreciation  145,148Selling, administrative & general expense  611,312

Operating profit  $335,243Other income (net)  30.403

Total income  $365,646Provision for Federal income tax  52,225

Net profit  $313.421Balance Dec. 31 1929  591,411
Total surplus  $904,832Preferred dividend  42,220Common dividend (12.50)299,650

Balance 

Condensed Consolidated Balance Sheet Dec. 31 1930.
$562,961

Assets- -
Cash $276,732 Accounts payable Accounts 4107,760U. S. Govt. &c., market sec-- 609,958 Prof. dlv, payable 10,563Accrued interest 9,702 Accrued Federal. State and
Customers' accts. receivable 323,799 County taxes 74,449Inventory 631,137 Preferred stock 7% cum 602,700Investments 231,846 Cora, stock y2,909,000Personal & misc. notes & accts. 17,224 Capital surplus 188,860Real estate not used in oper.- 3,990 Profit & loss,surplus 562.961Plants & equipment x2,337,942
Patents 2,763
Prepaid expense 11,200

Total $4,456,293 Total 44,456,293
x After depreciation of $2,824,738. y Represented by 119,860 shares(no par),-V. 131. p. 3718.
Mexican Seaboard Oil Co.-Proposes to Change Name to

Seaboard Oil Co. of Delaware.-
The stockholders will vote July 29 on approving a proposal to changethe corporate title of this company to "Seaboard Oil Co. of Delaware."
President John\1.  Lovejoy, June 24. in a letter to the stockholders says:A,t the annual meeting of stockholders hold on May 20 1931, an amend-ment to the certificate of incorporation was authorized changing the nameof this company to "Seaboard Oil & Gas Co."
A corporation of this name had been incorporated In Delaware in 1918but is no longer in existence. However, as the stock of this former com-pany is still in the hands of the public. the Committee on Stock List of theNew York Stock Exchange believes that confusion might result should ourcompany adopt this name.
The directors have decided that it is advisable and in the best interestsof the stockholders to change the name of this company to "Seaboard OilCo. of Delaware." The Committee on Stock List of the New York StockExchange has no objections to this name.-V. 132, p. 3898.

Mickelberry's Food Products Co. (& Subs.).-Earnings.
Condensed Consolidated Income Account 52 Weeks Ended Dec. 27 1930.

Gross profits on sales x$911.354Operating expenses 660,028Depreciation 38.938
Net profits from operations 1212.388Other income 49,957
Total net profits $262,345Federal income taxes & miscellaneous expenses 37,463Interest and discount on bonds, notes, &c 1,995
Net profits for the period $222,888Balance Dec. 28 1929 196.546
Total surplus $419,433Preferred stock dividends 27.999Common stock dividends 89,099
Balance Dec. 27 1930 $302.334Earnings per share common stock $1.48
x Includes operating accounts and profits of subsidiary company onlyor the period from date of acquisition (as of May 1 1930) to Dec. 27 1930.

Consolidated Balance Sheet.
Assets- Dec.27 '30 Dec. 28 '29 Liabilities-- Dec. 27 '30. Dec.28 '29.Cash 479,006 487,724 Bank loans 630,000Accts. receivable... 73,360 60,751 Accounts payable_ 42,624 $32,069Notes receivable__ 1,118 1,050 Pref. stk. dlv. pay. 7,000 7,075Inventories 131,795 87,244 Corn. stk, dlv. pay 19,702Prep'd ins, rentals,
taxes, &c 9,303 5,996

Accrued expenses.
Provision for Fed.

19,016 10,009
Employ. & agents Income taxes- 37,027 16,293accounts 12,144 12,501 1st mtge. bonds_ 55,000jInvestmeat secur- 11,875 50,951 Preferred stock._ _ 320,000 323,440Plant .4 equipm't. Common stock.- - 131,349 100,000buildings x148,017 149,971 Capital surplus.. 3,332Land 42,453 42,453 Earned surplus.- 302,334 196,546Mach. & equip_ _ _ y163,168 101,449
Deferred charges  12,729 12,165
Distribution routes
at book value 247,417 128,177

Total 4932,385 4740,431 Total $932,285 $740,431x Alter depreciation of $22,508. y After depreciation of 3131,470.-V.132. p. 504.

Mid-Continent Petroleum Corp.-Earnings.-For income statement for quarter ended March 31, see "Earnings De-partment" on a preceding page.
After giving effect in inventory valuations to cuts in price of crude oil,current assets as of May 31 1931 were approximately $16,450,000 andcurrent liabilities $1,796,000. New working capital was over $14.650.000.Of current assets $7,558,025 was represented by cash .-V . 132. p. 3161.
Minneapolis-Honeywell Regulator Co.-Listing ofAdditional Common Stock.-
The New York Stock Exchange has authorized the listing of 14.167 ad-ditional shares of com. stock (no par) on official notice of issuance in ex-change for outstanding interim certificates issued in connection with theacquisition of aU of the properties, assets, business and good-will of Time-0-Stet Controls Co. The 14,167 shares of corn, stock to be issued out of thecompany's heretofore unissued shares will be capitalized at $1 per share.-V. 132, p. 2210, 1046.
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Assets-
Cash 
Accounts receivable
Inventories 
Prepayments, &e.  94,766
Good-will, &c,  1
Buildings, machinery, 1,271,603

Monsanto Chemical Works.-Listing of Additional

Common Stock.-
The New York Stock Exchange has authorized the list

ing of 21,450

additional shares of corn, stock (no par) upon official 
notice of issuance in

connection with the offering of the shares for subscription 
at $25 per share

to stockholders of record June 22 the unsubscribed por
tion (of said 21,450

shares) to be sold at $25 per share and repurchase
d by the corporation at

$25 per share to be held as Treasury stock and of
fered for subscription at

$25 per share to the employes of the corporation and 
its subsidiary companies

making the total amount applied for 450,450 shares. C
ompare V. 132. P •

4426.

Montreal Cottons Ltd.-Earnings.-
Calendar Years- 1930. 1929.

Manufacturing profit__ loss$329,360 $116,187

Other income 198,473 83.404

Total income 10883130,887 $199,591

Bond interest 26,625 29,151
Other charges 22,994
Sinking fund reserve_ _ _ 63.972

Net income loss$244,478 $170,440

Preferred dividends_ - - _ 210,000 210.000

Common dividends 180,000 180,000

Surplus def$634,478 def$219,560
Shs. of corn, outstanding 30,000 30,000

Earnings per share  Nil Nil

Balance Sheet Dec. 31.

1930. 1929.
Assets- $

Land, buildings &
machinery 5,041,471 4.922,110

Sinking fund assets 12,000 24,373
Cash 13,325 72,557
Accts. receivable 420,189 511,403
Inventories 1,309,245 1,811,721
Raw cotton 488,839 533,022
Supplies 251,682 374,147
Investments 2,537,792 2,358,847
Unexp. insurance _ 35,720 14,117

Total 10,110,227 10,622,300
-V. 130, p. 4254.

1928. 1927.
3339,223 $383,763
87,275 95,537

$426,498 $479,300
29.151 29,151
2,039 23,276

3395.308 $426,873
210,000 210,000
180,000 180,000

$5,308 336,873
30,000 30.000
$6.18 $7.23

1930. 1929.
$

Preferred stock- _ _ 3,000,000
Common stock_ 3,000,000
Bonds  493,481
Accts. payable_ - - 156,554
Bank overdraft &

loan  360,470
Spec.conting.accts. 1,469,189
Sinking fund res- 506,519
Pension fund  56,152
Surplus  449.036
Deposits  618,825

3,000,000
3,000.000
583.027
881,871

2,023,150
439,304
61,434
633,515

Total 10,110,227 10,622,300

Moore Corporation, Ltd. (& Subs.).-Earnings.-

Consolidated Income Statement for Year Ending De
c. 31 1930.

Total earnings after deducting all expenses inci
dent to operations $1,274,001

Interest on subsidiary companies' bonds 
 55,537

Provision for depreciation 
 396,461

Profit before providing for Federal taxes 
Provision for Federal taxes 

3822,002
79,647

Net profit 
 $742,355

Preferred class A dividends 
 229,873

Preferred class B dividends 
 117,692

Common dividends 
 313,548

Balance of profit 
Surplus brought forward Jan. 1 1930 

$81,240
454,583

Surplus Dec. 31 1930 
 $535,824

Consolidated Balance Sheet Dec. 31 1930.

Assets-
Cash 
Accounts and bills receivable  1,542,
Loans, secured by collateral_ 411.
Inventories of mdse. & supplies 946.
Cash in hands of trustee for

sinking fund  32.
Fixed assets  4,987,
Invest. in associated cos  1,182,
Good-will and patents 
Ins. dep. & exp. paid in adv.. 65,

LiabUWe.s-
685 Accounts payable 
854 Bond interest accrued 
400 Dividends payable on pre-
555 ferred and common stock _ _ _

Federal taxes payable in 1931
006 on 1930 earnings 
662 Funded debt 
543 7% preferred stock 

1 7% preferred B stock
676 Common stock 

Surplus 

Total $9,702,385 Total 

x Represented by 313,971 shares of no par value.

$244,828
13,178

165,340

85.455
864.500

3,287,100
1,675,900

:2,830,459
535.824

59.702,385

Moores-Coney Corp.-Omits Dividend.-
The directors have voted to omit the dividend on

 the class A dividend

due at this time. On April 1 last a quarterl
y dividend of 25c. was paid,

previous to which this stock was on a $2.25 annu
al basis.-V. 132, 9.2211.

Morrison Brass Corp., Ltd.-Earns. for Cal. Year 1930.

Operating profit 
 3125,709

Preferred dividend 
 105,000

Balance 
 $20,709

Previous surplus 
 390,747

Total surplus 
 3411,456

Income for 1929 
 10,291

Profit & loss surplus 
 $401,165

In his remarks to shareholders, Pres. J.
 L. McSweeney, said in part:

During 1930, the transfer of the entire 
manufacturing operations from the

Adelaide Street property to the King a
nd Duncan Street property was

completed. At the same time, efficient co
st accounting and stores systems

were inaugurated at this plant. At the A
delaide Street property which is

now used as the head office and warehous
e of the company, comprehensive

inventory, warehouse and sales record system
s were put into effect.

During the year, the engineering and sales
 departments in Toronto

were supplemented. A branch was opene
d in Montreal which has shown

encouraging results. Agencies were also established in Winnipeg,
 Van-

couver and Regina.
In December, the company entered 

into an arrangement with Jas. P.

Marsh SG Co. and Sargent Co. of Chicago for 
manufacturing their products

and marketing these lines in Canada and 
Great Britain. Jas. P. Marsh Sz

Co. is one of the oldest and largest 
manufacturers in United Stattes of

gauges and instrument panels, heating system
s, radiator valves and traps:

while Sargent Co. occupies an important 
place in the manufacture of

locomotive steam specialties. The production of these additional lines

should supplement the company's business 
substantially.

Comparative Balance Sheet Dec. 31 1930.
Liabilities-

850.619 Accounts & bills receivable.. $243,519

226,363 Preferred stock  1,500,000

501,331 Common stock & surplus  1401,165

Total 22,144,685 Total $2.144,685

60,000 shares (no par).

(J. K.) Mosser Leather Corp.-Earnings.-

Years Ended- Jan. 3 '31. Dec. 28 '29. Dec. 29 '28. Dec.
 31 '27.

Income before deducting
depreciation & int _loss$1,103,497 loss$2,918 $2,388,493 $3,363,337

Depreciation  370,172 361,854 356,342 359.134

Interest charges  397,067 413,657 407,640 305,840

Net loss  $1,870,736 $778,429sur$1624,5118ur$2698,362

Earnings per share on
592,857 abs. cap. stk_ Nil Nil $2.77 $4.60

Consolidated Balance Sheet.

Jan. 3 '31. Dec. 28 '29.
Assets- 8 $

Cash  525,468 485,270
Acc'ts receivable- 1.583.838 1,807,833
Notes receivable- 11,190 11,988
Inventories  15,678,161 13,390,508
Misc. securities- 203,144 180,844
Investments   4,175,410 4,885,079
Properties   7.354,980 7,605,098
Deferred charges  218,801 280,741

Liabilities- Jan. 3 '31. Dec. 2829.
Accounts payable.. 336,063 252.289
Due Armour & Co.
on current ac-
count   5,427,673 2,392.298

1st mtge. 20-year
8% sink. fund.... 3,750,000 3,875,000

Capital stock___.:17,994,714 17,994,714

Surplus  2,242,342 4,113,078

Total  29,750,792 28,627,359 Total  29,750,792 28,627,360

x Represented by 592,857 shares no par value) issued and 
outstanding

and 3,511 shares 'satiable for securities of old company not yet
 exchanged.

-V. 130, p. 4431.

Motor Bankers Corp.-Named Defendant in Suit.-
The corporation has been made defendant in a suit filed in cir

cuit court

by 21 Bay City (Mich.) stockholders who last year exchange
d preferred

and common stock in the Bay City Industrial Service Co. for no-
par common

Bankers' Corporation.
In the bill of complaint the plaintiffs charge that a financial

 statement

submitted to them by the defendant before the exchange, placed 
the assets

at least $500,000 in excess of their actual standing. The 
complainants

are suing to repossess their stock in the Bay City Industrial 
Service Co.

and to obtain damages.
One share of either common or preferred stock in the Bay City 

Industrial

Service Co. was exchanged for 15 shares of Motor Bankers' Corp. stock.

The deal went through Aug. 1 1930. The financial statement in 
question

was dated April 30 1930.-V. 132, p. 3728.

Mountain & Gulf Oil Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily

 paid

about July 15. Three months ago a distribution of one cent per share

was made, as compared with 1%c. per share on Jan. 15 and 2c. pe
r share

each quarter previously.-V. 132, p. 2211.

Mount Royal Hotel Co., Ltd.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Gross income    33,563,732 33,419,492 $3,076,497

Oper. exp., deprec., &c..  2,518,697 2,408,194 2,283,607

Operating profit 
Interest, amortiz., &c_ _
Other deductions 
Depreciation 
Income tax 

$804,821 $1.045,035 $1,011,298 $792,890
281,186 x228,015 x300,398 x317,886

41.395
321,000 321,070 220,000 170,000

32,000 27,500 1,200

Net profit  3202,635 $422.555 $463,400 $303,804

Preferred dividends... - (2%)136,514 (6%)409,542 (6)409,542 (6)
409,642

Balance surplus  366,121 $13,013 $53,858 def$105,738

Previous surplus  5,039 75,435 25.027 327.746

Total  $71,160
Depreciation 
Surplus adj. prior years.. Cr14,025

$88,448
80,000
3,409

$78,885

3.450

$222,008
188,000
8,981

Profit & loss, surplus.. $85,185 $5,039 $75,435 $25,027

x After deducting $38,459 amount of interest received, di
scount earned

and dividends received in 1929, $24,260 in 1928 and $15,517 i
n 1927.

Balance Sheet December 31.
1930.

Assets- $
Cash  $53,057
Call loans  200.000
Dom. govern., bds.
& other market-
able securities- 397,892

Notes & accts. rec. 78,858
Accr. int. receiv  5,342
Inventories   51,620
Due by Mill. ens....
Prepaid oper. exp. 70,601
Other investments 57,025
Land, bld2s.. equip-
ment, &ci x8,379,714

Claim in litigation 75,768
Deferred charges_ 555,930
Good-will  900,000

1929.

3218,950
300,000

121,620

72,138
692

74,361
84,540

8.634,356

628,043
900,000

1930. 1929.
Liabilities- $ 2

Accounts payable_ 185,606 251,598
Accrued int. and
other charges.-- 48,007 44,780

Unclaimed wages_ 1,109
Div. on pref. stock

payable   102,385
Due to affil. coe- 3,310
Funded debt  3,680,000 3,800,000
Def. payments on

contract  1.890
6% cum. pref. stk. 6,807,700 6,748,200
8% cum. pref. stk. 18,700 75,100
8% cony. deben  1,300 4,400
Common stk. (30,-

000811s. no par)..
Surplus  85,186 5,039

Total  10,825,808 11,034,701 Total  10,825,608 11,034,701

After depreciation of 31,746,097.-V. 132, p. 2979.

Mullins Mfg. Corp.-New Contracts.-
The company has received contracts from two automobile m

anufacturers

for body stampings amounting to approximately 31.250.000. 
Additional

workers are being hired to take care of increased productio
n in this depart-

ment.-V. 132, p. 4254.

National Breweries, Ltd.-Earnings.--
Calendar Years- 1930. 1929. 1928. 1927.

Profits  $2,456,700 $2,346,410 $2,278,268 $1,957,807

Bond interest  28,205 62,433

Depreciation  526.389 469,819 444,211 428,675

Net income  $1,930,311 $1,876,592 31,805,852 31,466,699

Preferred dive. (7%) - - - 194.250 194,250 194,250 194,250

Common dividends  1,154.195 721,372 721,372 721,372

Surplus 
Profit & loss surplus........

$581,866 $960,970 $890,230 $551,077
5,219,866 4,638,001 3,677.031 3,136.826

Balance Sheet Dec. 31.
1930. 1929.

Assets- $ $
Property  6,917,640 8,439,018
Plant, &c  4,286,601 3,980,228
Good-will  1,500,000 1,500,000
Deferred charges._ 114,839 85.431
Call loan  500,000
Cash  416,008 375,469
Accts. receivable  1,218,059 1,217,523
Inventories  1,700,142 1,750,357
Investments  1,182,665 1,606,724

1930.
$

Preferred stock_ 2,775,000
Common stock.... _x5,410,285
Deprec. reserve...... 3,341,487
General reserve...... 500,000
Accounts payable_ 589,327
Surplus  5,219,868

1929.

2,775,000
5,410,285
2,854,883
500.000
778,781

4,838,001

Totals 17,815,966 18,954,750 Total 17,815,986 18.952,751

x Represented by 721,372 shares (no par).-V. 130, p. 4255.
National Fire Insurance Co. of Hartford.-Balance

Sheet Dec. 31.-
1930. 1929.

Assets-
Bonds and stocks-39,145,307 41,390,099

1,236,360Mortgage loans...... 1,070,004
Interest accrued.... 293,828 334,
RI. en. unencumb. 937,120 898,731
Cash on hand & in
banks  4,449,467 4,937.360

Cash in hands of
agents  3,141,729 2,979,754

1930. 1929.
Liabilities-

Capital stock  5,000,000 5,000,000
Res. for unearned

premiums 20,806,682 21,489,078

Reserve for losses_ 2,591,103 2,475,168
Res. for taxes &

other expenses.... 1,082,000 1,450,000
Coming. res. fund 1,700,000 1,700,000
Res. for dividends 250,000
Net surplus 17,607,467 19.680,239

Total 49,037,252 51.774,484 Total 49,037,252 51,774,484

-V. 130, p. 4432.

National Short Term Securities Corp.-Larger C
lass A

Dividend.-
The directors have declared the regular quarterly 

dividend of 173,ic

per share on the pref. stock, and a quarterly div
idend of 15c. per share

on the class A common stock, both payable Aug. 1 
to holders of record

July 10.
On Feb. 2 and May 1 last distributions of 12Hc. e

ach were made on the

class A common stock.-V. 132, p. 4603.
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National Rubber Machinery Co.-Earnings.-
Catendar Years-

xOperatIng profit 
Depredation 
Interest & other deductions 
Federal income tax 
Non-operating charges 

1930. 1929.
$284.919 $777.392
146.990 142.558
108.093 120.022
11.844 54,098
51,516

Net profit  loss$33,524 $460 715
Previous surplus  428,561 276,620

Total surplus 
Dividends 
Unamortized disct. & prem. paid on bonds retired_
Federal tax paid at source 
Organization expenses charged off 

3395.037 $737,335
141,775 220,330

79,347
217

11,404 8,881

Surplus Dec. 31  $241.859 $428.561
Earns, per share on 113.420 shares capital stock  Nil $4.06

x After deducting cost of goods sold, selling and administrative expenses.
Condensed Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929.
Cash & liberty bds. 8173,069 874,203 Notes pay.-bank. $175,000 $250,000.Accts. rec. (net).- 295,016 553,710 Accounts payable- 58,341 97,253Inventories 220,809 265,921 Accr. taxes, wages,Investments  64,394 87,156 dec  39,882 105,692Land,build.,mach. Divs. payable- - 56,710& equipment_ _ _ 2,094.794 2,258,540 Capital stock x2,389,253 2,389,253Deferred charges-- 56,252 87,838 Surplus  241,858 428,561

Total $2.904,336 83,327,469 Total 82,904,336 53,327,469
x Represented by 113,420 shares no par).--V. 131. p. 4225.
National Tile Co.-New Director.-
B. G. Tremble, Jr.. has been elected a director, succeeding M. 0.Harvey of Otis & Co.-V. 132, P. 4074.

Nedick's Inc.-Sale of Collateral.-
Pursuant to a judgment of foreclosure and sale, John T. Hogan, referee,will sell at public auction at the exchange salesroom of Adrian H. Muller &

Son, 18 Vesey St. New York. on July 22, all the right title and interestof Nedick's Inc. and all the right, title and interest of the trustee underthe indenture of Nedick's Inc.
* 
dated as of July 1 1927, in and to 20,000shares of the capital stock (no par), being all of the authorized and issuedshares of the capital stock of said corporation. Such sale will be made in asingle parcel of the highest and best bidder.

The amount of the lien for which said property is to be sold is 3633.654,with interest thereon from June 9.-V. 132, p. 3729.
(Herman) Nelson Corp., Moline, III.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.Net operating profit- - $194,854 $508,216 $419,495 $350,398Int., disc. & rentals earn. 15,231 26,721 16,186 11,898

Total income  1210.085 $534.937 $435,680 $362.296Depreciation 11,549 9.587Loss on equip. retired__ _ 323Reorgan. exp. amortized 4,780 4,780Net cost of corp. life ins 921 944Prov. for Fed. inc. tax_ _ 22,044 59,687 51,175 34,455Prov. for doubtful sects - 9,628 7.977
Interest paid  3,601
Sundry charges  3.899 2,609

Net income..  $170,913 $464,664 $366.930 $312,530Previous surplus  1.084,820 822,336 626.401 638,173Adjustments 9,596 Dr157Prem. on sale of cap. stk. 15.375 20,250 54.375

Total surplus  $1,271,108
Develop. expend., &c_ _

$1,316,846 $1,047,549 $950,703
174,603Cash dividends  174,669 230,792 198,433 124,248Stock dividends 26,780 25,450Deprec. of appreciation. 1,235 1.235

Surplus as at Dec. 31- 81,095,204 $1.084,819 8822,336 $626,402Shares capital stock out-
standing (par $5) _ _ 116,446 115,421 114,071 105,090Earnings per share  $1.46 $4.02 $3.21 $2.97

Comparative Balance Sheet Dec. 31.
Assets- 1930. 1929. Liabilities- 1930. 1929.Cash  $205,593 $369,692 Accts payable.. - - $17,425 $36,682Notes rec.-oust- 69,085 32,928 Provision for Fed-

Accts. receivable.- 355,121 296,815 eral income tax- 22,044 59,687Inventories  278,202 323,252 Capitaistook  582,230 577,105Val. of lite ins. pol_ 21,087 18,710 Surplus  1,095,203 1,084,820Invest-at cost__ 18,700 10,700
Plant property_ _ _ x389,104 358,395
Patents & Goodwill 275,000 275,000
Def. charges  105,011 72,803

Total 81,716,902 $1758,294 Total 81,716,802 81,758,294x After depreciation.-V.132.p. 4603.

New Bradford Oil Co.-Omits Dividend.-
The directors last week voted to omit the quarterly dividend of 7c. Pershare which ordinarily would have been declared at this time, payableabout July 15. The last distribution at this rate was made on April 15.compared with 10c. six months ago and quarterly payments of 12)ic. pershare previously.-V. 132, p. 2211.

New Hampshire Fire Insurance Co.-Extra Dividend.-The directors recently declared an extra dividend of I% in addition to theregular quarterly dividend of 4%, both payable July 1 to holders of recordJune 17. Like amounts were paid on Jan. 1 and on April 1 last.-V. 132,p. 2008.

Newmarket Mfg. Co.-Earnings.--
Year Ended- Dec. 27 '30. Dec. 28 '29. Dec. 29 '28. Dec. 31 '27.Net profit after deprec.,
taxes & all other chgs_loss$626 .464 loss$90,924 $245,000 $209,959Of the 1930 loss $317.152 was due to mark down of inventories.

Comparative Balance Sheet.
Assets- Dec.27'30. Dec.28'29.

Real estate, ma-
chinery, &c___x$2,747,356 83,186,532

Cash  629,677 377,338
Notes receivle &
trade accept ces 84,126 31,665

Accts. receivable  680,082 763,379
Inventories   987,346 1,855,263
Deferred charges  41,009 36,708
Investments   185,940

Liabilities- Dec.27'30. Dec.28'29.Capital stock $3,240,000 $3,240,000
Notes payable 906,179 877,283
Accept'ees payable 5,715 51,484
Accounts payable_ 172,297 276,895
Surplus  825,405 1,991,162

Total 55,149,598 56,436.824 Total 85,149,598 86,436,824
x After deducting $1,813,684 reserve for depreciation.-V. 130. p.4432,
New York Air Brake Co.-Dividend Again Decreased.-
The directors have declared a dividend of 25c. a share on the capital

stock, no par value, payable Aug. 1 to holders of record July 7. This
compares with a distribution of 40c. a share made on May 1 last, one of
60c. a share on Feb. 1 last, and quarterly dividends of 90c, a share paid
from Feb. 1 1930 to and incl. Nov. 11930.-V. 132, p. 2405.

New York Dock Co.-Changes Dividend Meeting Date.-
The directors intend hereafter to act upon the preferred stock dividend

at their regular July meetings, at which time the full half years' accounts
are available, rather than in June as heretofore.-V. 132, p. 3542.
North American Car Corp.-Regular Prefer.) ed Div., ctc.
The directors on June 23 declared the regular quarterly dividend of $1.50

a share on the pref. stock, Payable July I to holders of record on June 25.

Under the influence of an improved gasoline demand, the company'stank car equipment is being fully employed, according to President E. R.Brigham, and outside cars are again being required to supply the demands ofcustomers.
Net income for the June quarter will be approximately the same as for thethree months to March 31, it was stated. With the improved gasoline de-mand and full utilization of equipment, earnings, it was reported, shouldbe increased in the third quarter.-V. 132, p. 3543.
North American Investment Corp.-Divs. Deferred.-
The directors have decided to defer the quarterly dividends due July 20of $1.50 per share on the 6% cum. pref. stock and $1.373 per share onthe 53.70 cum. pref. stock. Distributions at these rates were made on

April 20 last.-V. 132. D. 1050.

North American Security Corp.-Omits Dividend.-
The directors have voted to defer the dividend ordinarily paid about

July 1 on the common stock. On April 1 last, a distribution of of 1%in stock was paid, as against 10 cents per share in cash on Jan. 1 1931.-
V. 128, p. 1068.
Northern Bond 8c Mortgage Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily payable

about this time on the common stock. On March 31 last a quarterly dis-
tribution of $1.50 per share was made on this issue.
Northam Warren Corp. (& Subs.). Earnings.-
Calendar Years- 1930. 1929.

Net income after Federal income tax $807,015 $727.901
Previous surplus 997,071 417,674

Total surplus $1,804.086 $1,145,574Preferred dividends 138,634 148,503Adjustments Dr26.037

Surplus December 31 $1,639,414 8997.071Earns, per share on 192,500 shs. common stock
(no par) $3.47 • $3.04

Condensed Consolidated Balance Sheet Dec. 31.
1930. 1929. 1930. 1929.Assets- $ Liabilities- s $Cash 393,261 131,769 Accts. pay., &c.-- 183,179 199.325

Accts. rec., sundry Reserves 167,348 146,011
advances, 551,318 481,287 Mortgages payable 312.400 337,000Inventories  453,284 464,568 Cony. pref. stock_ 7970.000 1,000,000Securities at cost 401,108 324,480 Common stock__ z192.500 192,500Life lasur. policies Surplus 1,639.414 997,071surrender value_ 64,740 56,480

Invest, and special
deposit 18,748 15,964

Treasury stock__ - 140,693 58,579
Land, bides.. mach.
and equip x359,973 330.196

Leaseh'd & improv. 433,424 394,401
Good-will, trade
marks & names,
formulae, &c 537,590 500,000

Deferred charges 110,704 114,205

Total  3,464,841 2,871,907 Total 3364,841 2,871.907
x After depreciation. y Represented by 48,500 shares (no par). z Re-presented by 192,500 shares (no par).-V. 130, p. 4621.
Northwest Engineering Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 25 cents per share,payable Aug. 1 to holders of record July 15, placing the stock on a $1 annual

basis, against $2 previously.
Officials stated that the dividend rate was reduced to make certain that

earnings for the fiscal year would cover dividend requirements, which at
the reduced rate would amount to $1.50 for the year -V. 130. p. 4621.
Norton Co., Worcester, Mass.-Capitalization Changed.
The company has notified the Massachusetts Commissioner of Corpora-tions and Taxation of the change in capital stock to 1,800.000 shares of

$10 par value, from 180,000 shares of $100 par value. Holders of recordJune 18 will receive ten new shares for each old share held. The company
has authorized the issuance of 500,000 additional $10 par shares, of which
53,697 shares are to be issued for cash, and 446,303 shares in exchangefor all of the shares of the Behr-Manning Corp.-V. 132. p. 4427.

Novadel-Agene Corp.-Earnings.-
Calendar Years- 1930 1929.

Gross profit from oper., incl. profit on sales & roy- 82,054,519 $1.863.166Selling, admits., research expenses, &c 473,778 498,112
Amort. of sales and employment contracts canceled 84,460 58.153Sinking fund for retirement of preferred stock ap-

plied in amortization of patents 235,389 235,389
Provision for taxes and contingencies 159,202 138,205

Net profit $1,101,690 $933,306Balance Jan, 1  671,471 82,835Discount on preferred stock purchased 26,899

Total surplus $1,773,161 $1,043.040Preferred dividends 108,012 132.311Common dividends 552,086 239,259Premium on company's preferred stock purchased_ 1.799

Surplus Dec. 31 
Earns, per sh. on 159,506 shs. corn. stock

Consolidated Balance

31.111,264
(no par) _ 36.22
Sheet Dec. 31.

$671 .171
$ .02

Assets- 1930. 1929. Liabilities- 1930. 1929.Cash $856.057 $444,733 Accounts payable_ $138,168 $200,462Notes receivable 4,221 2,180 Provision for taxes
Acets recelvable 170,060 184,201 & contingencies_ 173,870 149,133Inventories  124,904 187,565 7% cum. pref. stk_ 1,457.000 1,640,600Investments ' 7131,788   Common stock__ z853,755 853,755Mach'y & equip__ y123,615 52,805 Surplus  1,111,264 671,471Deferred charges__ 105.833 190.290
Patents  2,217,582 2,453,637

Total  $3,734,058 $3,515,421 Total  53,734,0.58 83,515,421
x At cost (including $91.788 for 2,688 shares of corporation's commonstock). y After depreciation. z Represented by 159,506 shares (no par).-V. 132, p. 4427.

Ocean Steamship Co.-New President.-
Edward R. Richardson, Vice-President and General Manager, has beenelected President.-V. 128. p. 1414.

O'Connor, Moffat & Co.-Earnings.-
Year Ended Jan.

Total sales 
Net profit after depreciation,
fore interest &

Assets--
Cash 
Notes & accts. rec_
Inventory  
Other assets 
Permanent assets-
Life ins, cash sur-

value...render
Fur., flat. & eqPi-
AdvanceAdvance blde.exp-
Deferred assets 

Total  83,373,629

31-

but be-
Federal taxes 

Balance Sheet

1931.182,578 8135.1478
1.111,893 1,128,983
982,978  1,097,264
29,149  27,634

34,342

73,502 61,118
731,262,262 748,650
161.587 167,910
100,682 103.615

1931 1930.
$5.307,334 $5,215.371

$20,662 loss30,266
Jan. 31.
Liabilities-

Acc'ts payable....
Notes payable__ _
Accrued expenses_
Deferred liabilities
Deb. bds.. 10-year
sinking fund_ -..

Cl. A corn. stock-
Class D corn. stock
Surplus 

Total  53,373,629

84,274,015

1931.
8219,658
245,000
80,772
4,175

750.000
574,000

1,192,500
307,527

1929.

167,970

1930.
$247,848
245,000
103,781
3.978

750,000
574.000

1,192,500
387,561

$3,504,665 83,504.685
-V. 130. p. 4432.

Ohio Brass Co.-Earnings Off.-
Relative to the reduced dividend on the common stock, ChairmanB. B. Black made the following statement:
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"The continued business depression has greatly reduced the earnings of

the company for the first half of the current year and while the preferred

dividend has been earned, there have been practically no earnings on

the common stock.
"While the company has a large cash surplus and could pay the regular

dividend without impairment of working capital, the directors feel that

it is for the best interest of the stockholders that a conservative pollcy be

adopted and that the quarterly dividend be reduced to 50e. per share

until there is some revival in business."-V. 132, p. 4603.

Ohio Leather Co.-$2 Accumulated Preferred Dividend.-
The directors have declared a dividend of $2 per share on the 2nd pref.

stock on account of acetunulations and the regular quarterly dividends of

$2 Per share on the 1st pref. and $1.75 per share on the 2nd pref. sto
cks.

Accumulated unpaid dividends on the 2nd pref. stock at present amount to

about 13%. The dividends just declared are payable July 1 to holders of

record June 20.
Distributions of $5 each were made on this issue on account of accrual

s

on Jan. 2 and April 1 last.-V. 132, p. 2405.

Ohmer Fare Register
Assets- 1930.

Cash  $147,397
U. S. Liberty bds. 62,152
Customers notes &

accts. receivable 787,1114
Cash surr. val.-

life insurance... 48,556
Inventory  1,348,768
Leased Instruments 1,485,363
Real estate not

used in over.
other items_ _ _

Land,bidgs.,mach.
At equipment_ _ _x1,327,574

Patents  207,568
Experim'ts & mod. 381,326
Deferred Charge  43,356

Co.-Balance Sheet Dec. 31.-
1929.
$170,901

1,040,143

47.888
1,218.840
1,626,518

96.470 107,364

1,335,025
257.030
295,113
38,711

Liabilities- 1930.
Accts. pay. for

purchases  3120,683
Exp., &c., accrued 63.700
Note indebtedness 1,482,000
Deferred income  7,334
Preferred stock- _ _ 492.200
Common stock- - -y1.060.000
Surplus  2,709,627

1929.

$150,242
108.657

1,500,000
9.383

492,200
1,060,000
2,817,058

Total $5.935,544 $6.137.540 Total $5,935,544 $6,137,540

x After allowance for depreciation of $1,621,742. y Represented by

106.000 no par shares.-V. 132, p. 4603.

Oilstocks, Ltd.-Omits Dividends.-
The directors have taken no action on the dividends usually 

declared

around this time on the class A and class B stocks. The last previous

dividend was 10c. per share on each stock, paid March 31, as against

quarterly payments of 123-ic. per share previously.-V 132. p. 4427.

Olaa Sugar Co., Ltd.-Earnings.-
Ca undar Years- 1930. 1929. 1928.

Gross income  $82.570 $407,687 $742.755

Expense, depreciation, &c. charges- 253.576 220.385 213.292

Operating profit loss$171.006 $187.302 $529,463

Taxes 15 480 16.104 74.473

Net income los4186,488 $171,199 $454,990

Comparative Balance Sheet Dec. 31.

Assets- 1930. 1929. 1930. 1929.

RI. est plant, &c135,325.900 $5,301,703 Wages  $105.038 $88.362

SW.. bonds. &c ,
securities  1,347,000 1,347,000

Drafts outstanding 21,924
Accounts payable_ 25,996

5,000
35,165

Growing crops_ 1.827.470 1,774,29.5 Amer. Factors.Ltd 293,513

Planters' contracts 507,269 448,488 Res. for Fed. tax 12,334

Miscell. assets _ _ _ _ 207,662 207,848 Accrued territorial

Bond discount_ 31,391 36,163 income tax 3,770

Clearing land  12.089 12.760 Accr. Int. on bonds 10,625 11,250

Puna Sug Co., Ltd 309,288 301,522 Unclaimed diva _ _ _ 306 306

Stock in treasury_ 84,680 84,680 Bonds outstanding 1.275,000 1,350,000

American Factors, Capital stock  4,939,720 4,939,720

Ltd. accounts__ 98,558 Surplus  482.161 482,161
Undivided profits- 2.498,464 2,684,950

Total $9.652.748 $9,613,018 Total 39.652.748 $9,613,018

x Less reserve for depreciation of $1,813,257.-V. 130, p. 4256.

Oliver United Filters, Inc.-Omits Dividend.-
The directors have voted to omit thr quarterly dividend usually payable

about July 1 on the class B stock. On April 1 last a quarterly payment of

12)4c. per share was made on this issue, as compared with 373c. per share

on Jan. 2 1931 and quarterly dividends of 50e. per share from Oct. 1 1929

to and incl. Oct. 1 1.930.-V. 132, p. 3900.

Oneida Community, Ltd.-Earnings.-
Years Ended Jan. 31- 1931. 1930. 1929. 1928.

z Net income loss$398,674 $602,980 $746,48.3 $797,266

Preferred dividends-- - (7%)187.271 (7)188.802 (7)197.061 (7)199.032

Common dividends-- (63 %)316,689 (7)326,371(9% )400,679 (10)411,029

Surplus def.$902,634 $87.807 $148,743 $187,205

x After depreciation, taxes and interest (also in 1931 reduction of 
inven-

tories to market).
Balance Sheet Jan. 31.

1931
Assets-

1930. 1931.
Liabilities-

1930.
$

Plant. mach'y, &c.x5.197.063 5,309.179 Preferred stock-- 2,652.000 2.665.000

Secs. & oth. assets 356,355 340,532 Common stock.-- 5,053,000 5,063,000

Inventories   4,031.300 4,487.619 64% note 1,800,000 2,000,000

Acc'ts receivable-- 1,263,714 1,593.011 A cc'ts payable.-- 132,165 307,597

Notes receivable__ 92,791 64,185 Notes pay. to own

Trade acceptances 121,366 176,421 bank 500.000

Cash  513,567 558.762 Accr. liabilities 64,426

Deferred charges- 193,910 167,276 Contin. wages accr. 102,074

Reserve for taxes_ 16,000 97,000
Empl. loan notes_ 33.606 34.803

Capital surplus.- 252.281 258,291

Earned surplus.-- 1,266,587 2,169,221

Total  11,770.065 12,696,987 Total  11,770.065 12,696,987

z After deducting $2.567,531 for depreciation.-V. 132. p. 4075.

Ontario Silknit, Ltd. (& Subs.).-Earnings.-
Calendar Years- 1930. 1929.

Profit from operations $116,118 $311,360

Depreciation 64.203 66,740

Income taxes 2.293 33.202

Net profit $49.622 $211,417

Preferred dividends 70.000 59.920

Balance, surplus df$20.378 $151,497
Earnings per share on 40,085 shares common stock
(no par) Nil $3.77

Consolidated Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929 .
Cash 530.661 $23,139 Preferred stock-31.000,000 31.000,000
Accts. ers notes re- Common stock__y 219,680 219,680

ceivable 307.010 325.405 Bank loans, &c_ 52,931
Inventories 632.660 785,935 Accts. & notes pay. 33'2:143 395.738
life hymn policies_ 19,302 36.762 Accrued expenses.. 20.109 27,341
Inv. In assoc. cos-. 1,930 11,828 Res. for Inc. taxes_ 17,474 39,591
Deferred charges.. 13,681 28.434 Mtges. pay able. _ _ 126.375 134.875
Land, buildings, Earned surplus of

plant, equip- _ -x1,136.284 1,214,816 predecessor co__ 267,957 267.957
Profit & loss, surP- 112.213 288.206

Total 32.141,531 32.426,321 Total $2.141.531 $2,428,321

x After reserve for depreciation of $160,800. y Represented by 40,085
no par shares-V. 130, p.4621.

Onondaga Silk Co., Inc.-Omits Dividend.-
The directors have decided to omit the quarterly dividend ordinarily

payable about June 30 on the common stock of no par value. From Dec.

31 1929 to and Incl. Mar. 31 1931. the company made regular quarterly

distributions of 20c. per share on this lssue.-V. 132, p. 670.

Orange Crush, Ltd. (& Subs.).-Earnings.-
Caten do r Years- 1930. 1929.

Net operating profit $131.607 $133,819

Interest, rentals, &c 14,038 8.639

Total income $145,644 $142.459

Interest paid, &c 6.162 11.638

Depreciation of fixed assets 27,923 32.236

Income war tax year 1929 (estimated) 9,000 9,512

Net income for year $102,559 389.073

Dividends 1st prof stock 45,500 a105.500

Balance 
a Includes diva. paid and accrued

Conetnidated Badance

sur def$16.427
on 2d pref. stock 

$57059

Sheet Dee. 3.1.

Assets- 1930. 1929. Liabftfsies- 1930. 1929.

Cash $34,811 311,979 Notes payable.... $3,079 $4,015

Accts. receivable 34.042 30.401 Accounts payable. 33.912 38,368
Miscell. receivable 6.749 7.313 Accruedcharges-- 295 1.190

Inventories 52.859 43.527 Dep. on containers 27,573
Secured receivable 60,000 60,000 Dividends payable 11.375 11,375

Advances 3,79.5   Income taxes 9,000 9,632

Containers 116,333 105,0.53 Capital stock 1,130.000 1,130.000

Insurance, &a.- _ 56.599 29,826 R. for insurance_ 2,915 3,023

Guaranteed dep.. 4.047 4,669 Dep. on containers 99,032
Invest, allied cos.. 87,437 87.435 Capital surplus... 178,703
Fixed assets, less Earned surplus.-- 46,269

depreciation_ 300.754 323,317 Net deficit 11.851
Deferred charges-- 126.787 131,160
Licenses, &c 558.904 380,100

Total $1,443,123 $1,214,786 Total $1,443,123 31,214,788

-V. 131, p. 284.

Pacific Coast Terminals, Ltd.-Control.--
See Consolidated Mining & Smelting Co. of Canada, Ltd. above.-V.

127, p. 1958.

Packard Motor Car Co.-Balance Sheet March 31.-
1931. 1930.

Assets- $ $
xProperty account 35,461,260 37,239.731
Rights, privileges,

franchise. &c.. 1 1
Mortgages & land

cont. rec  1,114.227 2,402,190
Inventories  9,211.718 12,197,951
Accts. receivable  1.138,885 1.961,709
Def.bills & nts.ree. 3,022,741 4,788,191
Misc. securities  5,010,022 5,855.712
Government secs_ 8.045,750 4,009,672
Cash  5,187,804 5,743,403
Deferred charges  698,921 376,702

1931. 1930.
Liabilities- $ $

Capital stock 50.000,000 50.000.000
Accts. payable, &a 1,469,228 863.766
Federal tax reserve 1.267,106 2;664,301
Miscellaneous flab. 1,345.324 1,150,603
Reserves  2,067,885 1,655,511
Surplus 12,741.786 18,241,081

Total 68.891,329 74.575,262 Total 68,891,329 74,575,262

: After depreciation. y Represented by 15,000,000 no-par shares.

-V. 132, p. 4076.
Page-Hersey Tubes, Ltd.-Earnings.-
Calendar Years- 1930. 1929.

Operating profit  $1.642,558 $1.899.692

Interest on investments, bank, &c  159.108 70.447

Total income  31.801.666 $1,970.139

Preferred dividends  2,173 12.444

Common dividends  858.789 678.107

Balance, surplus  $940,703 $1.279.587

Previous surplus  2,460,037 1,180,449

Total surplus  $3,400,740 $2.460.037

Shares of common stock outstanding (no Par)  174,620 173,436

Earnings per share  $10.33 $11.23

Balance Sheet Dec. 31.

Assets- 1930.
Real estate, bides.,

plant, mach. &
equipment $3,557.943

Invest. In stks, of
subs.& allied cos. 739,000

Cash  892,449
Accts. & bill reo  467.538
Adv. to sub. cos._ 397.380
Empl. bonus fund_ 171,281
Investment bonds_ 2,477,482
Merch. Inventory- 2,197,546

1929. 1930.
7% cum. pref. stk. $24.400
Common stock _x6,242,471

$2,826,639 Accts. ar bins pay. 102,793
Miscellaneous_ _ _ _ 1.554

739.000 Dividends payable 214,738
654,554 Reserves  913,922
882.112 Surplus  3,400,740
714,901
83,657

2,260,375
1,726,070

1929.
$59,500

6,207.371
211.491

3,396
172,787
772,726

2,460,037

Total $10,900,618 $9,887,308 Total $10,900,618 $9,887,308

x Represented by 174,620 no par shares.-V. 130. D. 1476.

Pan American Airways, Inc.-Part of Foreign Air Mail
Service Discontinued.-
The Post Office Department states that, effective July 1, foreign mall

service on F. A. M. Route No. 7, between Miami, Fla., and Nassau, Ba-

hamas, will be omitted during_the period from May 1 to Dec. 31 each year,

and service on that part of F. A. M. Route No. 5, between Maracaibo,

Venezuela, and Curacao. Dutch West Indies, will ho discontinued. The

last air mall for the Bahamas closed at New York on June 22 and for

Curacao (Including Aruba and Bonaire) closed June 21.
Both of these routes are operated by Pan American Airways, Inc. The

company states that discontinuation of Route No. 7 from the beginning

of May to the close of the year is due entirely to the seasonal character of

that line. The other route has been changed to speed the service on the

north coast of South America. The line will now operate directly through
Colombia and Venezuela and on a direct line from Panama to Trinidad.

Payment Date for N Y RBA Extended to Aug. 1.-
See South American Air Line. Inc., below.-V. 132. p. 4604.

Paragon Trading Co.-Dividend Rate Decreased.-
The directors have declared semi-annual dividends of 2% ($2 per share)

on the class A stock, and 18 % ($1.75 per share) on the class B and class 0

stocks, all payable July 1 to holders of record Juno 15. Semi-annual
distributions of 4% on the class A stock and 33 % each on the class B and
class 0 stocks were made on Dec. 31 last.

Park Central Apartment Hotel (66th St. & 7th Ave.
Corp.-Foreclosure Suit.-

Foreclosure suits have been filed In the New York Supreme Court by

the Chatham Phenix National Bank & Trust Co., as trustee, to foreclose

mortgages executed by the company. The mortgages were given to cover

bonds issued by the defendants totaling $8,500.000. One foreclosure

affects the south part of the Park-Central Hotel property, the other 
the

north part of the property.
The indebtedness of the Park-Central was created in July 1927 when it

executed its bond for 34.500.000. The indebtedness of the 56th 
St. &

7th Ave. corp., which was for 34,000,000, was created on Dec. 1 
1925.

In the suit against the Park-Central the American Trust & Safe 
Deposit

Co., as corporate trustee, and Harold A. Moore, as individual
 trustee, are

named as defendants. In the suit against the 56th St. & 7th Ave. Corp.

the Chatham Phenix Bank & Trust Co. sues as corporate 
trustee, and

-Harold A. Moore Is joined with it in the capacity of Individual 
trustee, the

Park-Central being a defendant.
The Park-Central is alleged to have defaulted on a $45,000 

payment on

the principal on Dec. 1. On June 1 there was alle
ged to be due by it
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Assets-
property, plant &
equipment_ __a30,775.611 29,657,906

Cash  2.340.913 1,608.444
Marketable secur- 568,620 403,151
Demand & short
term loans 

Notes receivable.- 1,004,051
Accounts receivable 3.291.680
Interest receivable 62,612
Inventories   1,211,462
Rec, on subscrip.
to capital stock. 835,630

Sinking funds  74.832
Investments 10,413,342
Deferred assets  1.678,293

another $45,000 on the principal and $132,412 in interest. The hotel
company is also said to have failed to pay taxes on its real estate in the
second half of 1928. and not to have paid any such taxes since then.
The debt of the 56th St. & 7th Ave. Corp. was in coupon bonds. Of the

total $3,810,000 of the issue are said to be now in the hands of bona fide
holders. The remainder, $190,000, has been cancelled. Interest on two
of the outstanding bonds IS alleged to be due and unpaid. The situation
of the corporation with regard to taxes is identical with that of the Park-
Central Hotel.
k In both suits the appointment of a receiver Is asked.-V. 122. p. 2341.
Peabody Coal Co.-Earnings.-
Years Ended April 30- 1931. 1930.

x Profit from coal sales  $2,150,414 $2,335.134Income from management services, Sze  185.854 197,401Interest, dividends, rentals, &c  585,726 683.460

Total income  $2.921.994
Depletion and depreciation  1,128,330
Interest on 1st mtgo. bonds, incl. amortizatoln of
bond discount and expense  775.936

Reserved for Federal Income tax  87,000

Profit for year 
Previous earned surplus 

Total surplus 
Dividends on Preferred stock 
Additional Federal income tax prior year 

13.215.995
1,144.066

796.492
85.000

5930,728 51,190.438
1.170.078 921,539

52.100.806 52,111,977
963.198 941,898
24.475

Earned surplus April 30  ;1.113.133 $1,170,079x After providing for depreciation of 51.128.330 in 1931 and 51.144,066in 1930.
Consolidated Balance Sheet April 30.
1931. 1930. 1931. 1930.
$ $ LtabUit90  $ $

13% preferred stock16.053.300 16.053.300Class A stock-- 4,971,675 4,971,675
Class B stock b8,452,470 8,100,645
Subscrip. to class
B stock  835,630

2,167.000 Funded debt 14.499,000 14,245,000
53.268 Liab. on purch of

3,371,839 cap. stk. of Mill.
643.103 company  534,375

1,172,833 Notes Day.on purch.
of properties_ - - 315,270

  Current & accrued
21.339 liabilities   4,047,497

8,4.53.594 Reserves  265,518
1,570,696 Deferred earnings. 2,901

Earned surplus.... 1,113,133
Capital surplus  1,166,281

3.133.168
276,641

2.901
1,170,079
1,169,764

Total  62,257.049 49,123,173 Total  52,257,049 49,123,173a After reserve for depreciation and depletion of 13,237.545. b Re-presented by 1.690.494 no par shares -V. 132. la. 1051.
Pepperell Mfg. Co.-Smal er Dividend.-
The directors have declared a quarterly dividend of $1.50 per share,payable July 1 to holders of record June 24. Previously quarterly dis-tributions of $2 per share were made.-V. 132, p. 325.
Perfect Circle Co.-Earnings.-
For income statement for month and 5 months ended May 31. see "Earn-on a preceding page.
In commenting on the outlook for the balance of the year, C. N. Teeter,President, said in part: "Business prospects for the company have neverbeen brighter and we confidently expect the remaining seven months tobe equally as good if not better than the first five months of this year "
Export Sales-
For the first five months of 1931 export sales of Perfect Circle pistonrings showed a gain of 71% over the same period in the preceding year,establishing a new high record, according to W. J. Platka, export managerof the company.-V. 132, p. 4604.
Petroleum Rectifying Corp.-Liquidating Dividend.-The directors have declared a liquidating dividend of $1 per share on thecapital stock, payable June 24 to holders of record June 22. See alsoV. 132, p. 505, 2009.

Photo Engravers & Electrotypers, Ltd.-Earnings.-
Year Ended Feh. 28- 

1931._  Sales
Depreciation of plant and r quipment _
Operating profit 
Income taxes 

Net profit after all charges
Dividends 

Surplus..
Earnings per share on common shock_
-V. 130. p.4622.

1930.
$794 .194 5905.982
29.623 29.324
96.175 104.841
7.515 9.145

$84.660 $95.696
60.000 60.000

128.660 135.696
$2.95 $3.19

1929.
5830.592

28,032
105.922
11.231

$94.691
60 000

534.691
$3.16

Pie Bakeries of America, Inc.-Plans Recapitalization.A committee consisting of P. W. Birkenhauer, H. H. Bellows, H. J.Boerth and Francis L. Ditties, representing substantial holdings of thevarious classes of stock, has been formed to formulate and effect a plan ofrecapitalization of this company.
The primary purposes of the plan are:
1.-To simplify the capital structure of the company by creating a newcommon stock to which the present A and B stocks can be converted.2.-To eliminate accumulated dividends on the class A stock by (a)Issuing to class A stockholders who exchange for common stock 131 sharesof common stock for each share of class A stock exchanged, the quartershare being allowed on account of the accumulated and unpaid dividendsOD the exchanged class A share, or (b) changing class A stock, not exchangedfor common stock, including all accrued and unpaid dividends thereon, intosecond pref. stock, share for share.
3.-To provide more attractive conversion privileges to the present 7%pref. stock.
4.-To eliminate the item of goodwill of $2,114,341 and to establish aspecial reserve for contingencies of $150,000 by reducing the capital andcapital surplus of the corporation.
In connection with the other proposed corporate changes, the name ofthe corporation will be changed to "Pie Bakeries, Inc." or other such suit-able name as the committee shall determine.
The recapitalization will be carried out through amendment of thecertificate of incorporation of the corporation so as to effect the necessarychanges.
Each issued share of class B stock will be changed into one-quarter of ashare of common stock.
The holders of the issued shares of class A stock will be offered the oppor-tunity to exchange their class A shares for common stock on the basis ofshares of common stock for each share of class A stock exchanged.Each issued share of class A stock which is not exchanged into commonstock will be changed, together with all accrued and unpaid dividendsthereon. into one share of second pref. stock which will carry accumulativedividends.
The Chase National Bank of New York has been named depositary.
The plan will not be proceeded with or declared operative or in effectunder its original provisions unless and until at least 90% of the issuedshares of class A stock shall have become parties to the plan and at least

80% of the issued shares of class A stock shall have elected to exchangetheir class A shares for the new common stock.
The committee has sent a letter to all the stockholders asking for deposit

of stock not later than July 16 1931 and for proxy for the committee tocarry out the plan.
The plan has the approval of the management and of the individualdirectors and of holders of large amounts of each class of stock. Holders

of over 80% in amount of the class A stock have already signified theirintention to exchange their holdings for new common stock on the basisindicated in this plan.-V. 132, p. 4256.

Potomska Mills, New Bedford, Mass.-Reduces Capital.The stockholders on June 16 approved a proposal that the companypurchase 4,892 shares of its capital stock at $65 per share. These. with1,108 shares previously in the treasury, will reduce the outstanding capitalstock to $1,200.000 from $1,800,000.-V. 132, p. 4429.
Quincy Market Cold Storage & Warehouse Co.-

Purchase of 5,000 Shares of Common Stock at $22.50 Au-
thorized-New Director, &c.
The stockholders on June 18 approved the purchase of 5.000 shares ofcommon stock at $22.50 a share. The directors were also authorized tocontinue the purchase of pref. stock and to purchase not exceeding 5,000additional shares of common stock at their discretion.
At the annual meeting of the stockholders, May 19, a movement initiatedto overturn the present management was defeated. All directors werere-elected, with the exception of William M. Wadden and Louis M. Ather-ton. Philip M. Tucker was added to the board. The stockholders votedto retire 3,000 shares of preferred stock held in the treasury. See also V.132, p. 4429, 4076, 3544.

Rand Mines, Ltd.-Interim Dividend.-
The Bankers Trust Co., depositary under trust agreement dated Dec. 311919, providing for the issuance of American shares, so called, each sharerepresenting 234 ordinary shares, has been advised by the London secre-taries of Rand Mines, Ltd., of the declaration of dividend No. 56, aninterim dividend of 40%, equivalent to 2 shillings per ordinary share.The dividend will amount to 5 shillings per American share, and it launder--stood that it will be paid in London on or about Aug. 111931. An interimdividend of like amount was paid on or about Feb. 10 last.-V. 132. P.4429, 3544.

(C. A.) Reed Co.-Annual Statement.-
Years Ended April 30- 1931. 1930.Not profit from operations  $158,922 5176.835Federal taxes  23.342 20.167

Dividends on class A stock 
Dividends on class B stock 
Provision for uncollected accounts.. 

Netincome  5135.580 $156.668
86,000 64.000
10.000
5.000

Balance. surplus  $34.580 $92.668Previous surplus  234.887 142.219Adjustment of reserve for depreciation  7.671

Profit and loss surplus  $277.137 $234.887Earnings per share on 40.000 shares class B  $1.24 $2.32
Balance Sheet April 30.

Cash 
Marketable secur_
Due from employ_
Notes ree.(secured)
Notes rec.-Trade
Accounts receiv._
Inventory  
Land. bidgs., ma-

chinery & eq., &c 575.367
Patents, patent

rights, &c  86,099 94.879
Deterred charges  71.459 75.653

Assets-
Accounts payable
-trade 

Dividends payable
Fed. income tax
(1929-1930)- -

Accrued wages and
commissions

Capital stock (no
x576,632 par value) 

Surplus 

1931. 1930.
$68.264 $49,287
49.098
7,890
21,978

157
97,964

325,375

34,366
623

106.246
313,347

1931. 1930.

$33.294 $25.539
24,000 16.000

22,718 20.601

5.325 10,298

7942.443 942.443
277,137 234.887

Total  51.304,918 $1,249,768 Total  81.304.918 $1,249,768
x After depreciation of 8167,706. y Represented by 38,000 shares classA stock and 40.000 shares class B stock.-V. 132, p. 2788.
Reo Motor Car Co.-Voting Trust Terminated.-
The voting trustees under the voting trust agreement, dated Feb. 121930. and the company advise the committee on Stock List, New YorkStock Exchange, of the termination (by unanimous written action of thevoting trustees) of the voting trust agreement as of June 30 1931, andrequest the restoration to the list upon such termination of the 437.792shares of capital stock now deposited under the voting trust agreement onofficial notice of distribution to the holders of the outstanding voting trustcertificates for 437,792 shares.-V. 132, p. 4257.
Republic Steel Corp.-New Director and Treasurer.-
C. E. Sullivan has been elected a director to fill a vacancy.
W. W. Hancock, Secretary, has also been elected Treasurer, succeed-ing J. A. Anderson, resigned.-V. 132, p. 4605.

(R. J.) Reynolds Tobacco Co.-Price Advanced.-
See American Tobacco Co. above.-V. 132. p.3544.

Riverside & Dan River Cotton Mills, Inc.-No Divs.-
The directors on June 18 passed both the preferred and the commonsemi-annual dividends. It was the first time since the company was re-organized many years ago that a preferred dividend of 3% on the 57.500,000had been passed.
The board in a letter to all stockholders stated that the directors con-sidered with great care whether or net it was for the welfare of the company

to pay the preferred dividend, which is cumulative. The letter also statesthat "conditions in the entire textile industry are such that the board con-siders it is to the great advantage of the company and stockholders as awhole that the cash position of the company should in no wise be weak-ened. It is the opinion of the board that no dividends should be paid untilsufficient profits have been realized. The financial condition of the com-pany is declared to be sound."-V. 132, p. 2407.
Roosevelt Field, Inc.-New Director.-
Sherman Fairchild, who recently reacquired control of the FairchildAirplane Corp. from the Aviation Corp., has been elected a director ofRoosevelt Field, Inc., to succeed Joseph Medill Patterson. resigned.-V. 132. p. 3358.
Russell Mfg. Co., Middletown, Conn.-New Director.-
Fred. W. Shibley, Vice-President of the Bankers Trust Co. has beenelected a director.-V. 132, p. 4429.

Russell Motor Car Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 75 cents per shareon the common stock, payable Aug. 1 to holders of record July 15. Previ-ously. the company Paid quarterly dividends of $1.25 per share on thisissue.-V. 132. p. 4258.

Ruud Mfg. Co.-Dividend Rate Decreased.-
The directors have declared two quarterly dividends of 50 cents each onthe common stock, payable Aug. 1 and Nov. 1 to holders of record July 20and Oct. 20. respectively. Previously, the company made regular quarterlydistributions of 65 cents per share on this issue.-V. 132, p. 2981.
St. Lawrence Corp., Ltd.-Dividends Deferred.-Deferment of the current quarterly dividends on the class A stock of theSt. Lawrence Corp., Ltd., preferred stock of the St. Lawrence Paper MillsCo., Ltd.. and common stock of the Brompton Pulp & Paper Co.. Ltd.,has been voted by the directors of these companies.The St. Lawrence Corp.. a holding company owning the St. LawrencePaper Mills and Brompton companies, had been paying quarterly dividendsof 50c. a share on the $2 cum. cony. class A pref. stock up to April 15 last,when a dividend of 25c. was distributed. The Paper Mills company inthe last quarter reduced the quarterly rate on its $6 cum. pref. stock from$1.50 to 75c. a share, while the Brompton company on the same datereduced its common payment from 50 to 25c. a share.
"The deferment of current quarterly dividends Is a matter of caution,which is considered to be in the best interests of the companies concerned,until the Immediate future of the industry can be more accurately pre-dicted." the announcement states.
The letters state that during the last five months there has been a reduc-tion in the demand for newsprint and a drop in prices, with the result thatthe respective companies have not earned their dividends and havingregard to these conditions, it is important that the present liquid positionshould be maintained in order to take full advantage of any business re-covery.
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In exp!aining the positions of the various securities of St. Lawrence Corp.
and its constituent companies, it was pointed out that the class A stock
of St. Lawrence Corp. is the senior security of that compaay, which has no
bonds outstanding, and that, as such. its dividends become a first capital
charge on the earnings which the corporation derives from its ownership
of 98% of thestock of Brompton Pulp & Paper Co. (which has no bonds cr
pref. stock outstanding, and as at May 31 1931 had no bank loans), as
well as earnings which may be later derived from the corporation's hold-
ing of common stock of Lake St. John Power & l'aper Co. and of St. Law-
rence Paper Mills Co., Ltd. The latter company has outstanding $14,-
250,000 of pref. stock, the senior security of that company, which has no
bonds outstanding. The Lake St. John company has outstanding $5,000,-
000 of 1st mtge. bonds, and $3,000,000 of debentures in the hands of the
public, and $3,600,000 of pref. stock owned by the St. Lawrence l'aper
Mills Co.
Despite the conditions prevailing, the Lake St. John company has dur-

ing the current year earned its bond and debenture interest after deprecia-
tion and has since the first of the year retired $261,000 of its bonds and
debentures through the operation of the sinking fund.-V. 132, p. 3166.

St. Lawrence Paper Mills Co., Ltd.-Defers Dividend.-
See St. Lawrence Corp., Ltd., above.-V. 132, p. 2408.

St. Louis Bank Building & Equipment Co., St.
Louis.-Omits Dividend.-
The company, in a letter to the stockholders says:
"The directors have decided that the payment of the quarterly div. due

July 1 1931, would be unjustifiable, owing to the low level of general
business conditions.
"Under the circumstances the management believes that the best interests

of the stockholders and the corporation will be served by maintaining its
present strong current position. while awaiting results of a turn for the
better in general business conditions.
"The omission of the quarterly dividend was taken in the interest of

conservation, and mindful of the desirability under present financial con-

ditions to maintain strong reserves."
[The company on Jan. 1 and April 1 of the current year paid quarterly

dividends of 25 cents per share.)

Sangama Electric Co., Springfield, Ill.-Merger.-
See Hamilton Watch Co. above.-V. 132, P. 4077.

Scruggs-Vandervoort-Barney Dry Goods Co.-Defers
Dividends.-
The directors have voted to defer the send-annual dividends of $3 on

the 6% cum. pref. and $3.50 on the 7% cum. 2(1 pref. stocks due about
July 1. President F. M. Mayfield made the following statement: "Al-

though consolidated earnings of the company are greatly in excess of last
year and will apparently be in excess of any dividend requirements, the
board considered it a wise policy to conserve cash resources at the present
time."-V. 127, p. 2104.

Seaboard Oil Co. of Delaware.-Proposed New Name.-
See Mexican Seaboard Oil Co. above.

Segal Lock & Hardware Co., Inc.-Contract.-
See United Cigar Stores Co. of America below.-V. 132, p. 4605.

Selected Shares Corp.-Dividends.-
The corporation announces the fourth semi-annual distribution of 25

cents per share, payable Juno 30 1931, on presentation of coupons of that
date from certificates of Selected American Shares through any of the
paying agents or through the corporation. The sources of this distribution
are as follows: From earnings 13.908 cents and from reserves 11.092 cents
Per share.
The corporation also announces the second semi-annual distribution of

30 cents per share, payable July 1 1931, on presentation of coupons of
that date from certificates of Selected Income Shares. The sources of this
distribution are as follows: From earnings 17.85 cents and from reserves
12.15 cents per share.
In order to facilitate the Payment of the coupons of Selected American

and Selected Income Shares, the following paying agents have been
appointed in various parts of the country: First Union Trust & Savings
Bank, Chicago, Ill.; Guaranty Trust Co. of New York, N. Y. City; Bank
of America of California, Los Angeles, Calif.; Bank of America of California,
San Francisco, Calif.; Marshall & Haley Bank, Milwaukee, Wis.; First
Minneapolis Trust Co., Minneapolis, Minn.; Indiana National Bank,
Indianapolis, Ind.; Lincoln National Bank, Cincinnati, Ohio; First National
Bank in St. Louis, St. Louis, Mo.: Iowa-Des Moines National Bank &
Trust Co., Des Moines. Iowa; North & Eakota Trust Co., Fargo, North
Dakota; Whitney Trust & Savings Bank, New Orleans, La.; Birmingham
Trust & Savings Co., Birmingham, Ala. Coupons may also be acshed by
sending them to the trustee direct, or by deposit for collection at local
banks or through investment houses.
Owners of Selected American Shares and Selected Income Shares who

reinvest the proceeds of their coupons at this time, will be given a reinvest-
ment credit of 5% of the amount of the coupons so reinvested.

Rights may be exercised between July 1 and July 31 1931. only. Com-
munications involving orders on which rights are exorcised must have been
sent to Selected Shares Corp. before midnight July 31 1931. Rights cannot

be exercised through the trustee.-V. 132, p.4430.

Shaffer Stores Co.-Resumes Common Div.-
The directors have declared a dividend of 25 cents per share on the com-

mon stock, no par value, payable July 1 to holders of record June 25. A

quarterly distribution of like amount was Inado on Jan. 1 last, none since.

-V. 132, p. 2408.

Shareholders Corp., Seattle, Wash.-Div. Reduced.-
The directors on June 12 declared a dividend of Sc. per share on the com-

mon stock, payable July 1 to holders of record Juno 15 1931. From

July 1 1930 to and incl. April 1 1931, quarterly distributions of 10c. per

share were made.
The liquidating value of the common stock at the close of business June

12 was approximately $5.50 per share, it was stated.-V. 131, p. 1270.

Sherwin-Williams Co., Cleveland.-Earnings Increase.
In the fiscal year ending Aug. 31 1931 the company will earn as much.

or more than it did a year ago, according to President George A. Martin.
"Earnings for the quarter ended May 31 were better than last year,

Mr. Martin stated. "Earnings for May alone exceeded $900,000. Dur-

ing the spring season the company produced and sold more of its products
in gallons and pounds through its dealers than ever before in its history.
"As the company now has operated almost 10 months of its fiscal year,

it can be predicted with reasonable certainty that the earnings for the fis-

cal year ending Aug. 31 will be as good or better than last year. which
means that it will more than cover the regular dividends."

,

The company pays regular quarterly dividends of $1 and extra dividends

of 1254c. quarterly on the common stock.
In the year ended Aug. 31 1930 net profit totaled $3,551,294 after all

charges and Federal taxes, equal after preferred dividends to $4.14 a share
on 635.583 common shares.-V. 132. D. 3358.

Sinclair Consolidated Oil Corp.-Transfer Agents.-
Notice has been received by the New York Stock Exchange of the ap-

pointment of the corporation, 45 Nassau St., N. Y. City, as transfer agents
for its common and preferred stocks, effective June 26 1931.-V. 132.
p. 4430.

Sinclair Refining Co.-Obituary.-
Vice-President William L. MacGready died on June 19 at Forest Hills,

Long Island, N. Y.-V. 132, p. 673.

Skelly Oil Co.-Defers Preferred Dividend.-
The directors on June 23 voted to defer the quarterly dividend of 1 %

Ltle Aug. 1 on the 6% cum. pref, stock, par $100. The last distribution at
this rate was made on May 1 1931.
An official statement says: "It is believed the depression in the oil

Industry has substantially reached bottom and that the next major move-
ment will be upward, but since the duration of present conditions can not be
definitely determined at this time, the directors are of the opinion that
until a change for the better is realized, it is wise and provident and in the
best interest of the stockholders to practice careful conservation of working
Capital and the most rigid economy in operations. The current policy of the
company is directed toward those ends. -V. 132. p. 4606.

South American Air Line, Inc.-Payment Date Extended
to Aug. 1-May Dissolve.-
The corporation in a letter to the stockholders stated that the time

within which Pan American Airways, Inc., may make delivery of the
second instalment of the purchase price to be paid for NYRBA has been
extended to Aug. 1 1931. The original date set was June 15. The letter
states that on account of unavoidable delays in obtaining reports from
agents in South American countries, occasioned by political upheavals,
It has not been possible to make the necessary computations to determine
the amount of the second instalment.
The original basis for the payment of the second instalment was to be

determined at the rate of issuing one share of Pan American Airways
stock for each 1034 shares of NYRBA, or, at the option of Pan American
Airways, an equivalent amount In cash, the stock of Pan American Air
ways being valued for this purpose at $65% a share. The contract.
which was as of Aug. 19 1930, also provided that the second instalment
shall be subject to certain deductions. (See also Pan American Airways.
Inc., in V. 131. p. 1268.)

It is expected that within a short time after the receipt of the second
Instalment a distribution will be made to stockholders and South American
Air Line. Inc., will be dissolved.-V. 131, p. 2392.

Southern Weaving Co., Greenville, S. C.-Extra Div.-
The directors have declared an extra dividend of 15 cents per share in

addition to the regular semi-annual dividend of 35 cents per share on the
common stock, both payable June 30. Six months ago alike mounts were
paid.-V. 132, p. 675.

Southland Royalty Co.-Smaller Dividend.-
The directors have declared a dividend of five cents per share, payable

July 15 to holders of record July 1. In each of the three preceding quarters
a dividend of 15 cents per share was paid.-V. 132, p. 3734.

Standard Oil Co. (New Jersey).-To Assume Control of
Waverly Oil Works Co.-
The stockholders of the Waverly Oil Works Co. of Pennsylvania have ap-

proved the plan to sell the entire issue of class B stock and certain other
considerations in return for 8,250 shares of Standard Oil Co. of New Jersey
stock. It is underst000d that the latter company will assume control of
the Waverly 011 Works, which operates a refinery and distributing facilities
in western Pennsylvania.-V. 132. p. 4259.

Standard Oil Co. of Ohio.-New Treasurer, &c.-
President W. T. Holliday this week announced the resignation, effective

July 1, of !Toward G. Jones as Vice-President in charge of finance and
Treasurer of the company. Air. Jones will continue as a member of the
board of directors.
W. J. Semple has been elected Treasurer, which office he will fill in addi-

tion to that of Comptroller.-V. 132, p. 2603.

Standard Steel Construction Co., Ltd.-Earnings.-
Calendar Years-

Net earnings after oper. costs, deprec.,
Income tax 
Fire loss 
Life insurance premium 

1930.
$96,830
3,284

11,.779930

1929.
$32073: 590054

Net profit 889.963 $276,454

Preferred dividends 29.370 29,842

Surplus for year $60,593 $246,612
Previous surplus  246,612
Life insurance value 6.910

Balance carried forward $314,116 $246,612

Comparative Balance Sheet Dec. 31 1930.

Assets- Liabilities-
Accounts receivable  $149,831 Accounts payable $33,017

Stock on hand and work in Accrued payrolls 5,099

progress  205,763 Accrued sales tax 365
Marketable securities  83,017 Workmen's compensation.. _ _ 579
Cash  31,465 Reserve for income tax 5,953

Deposits on tenders  2,128 Pref, dividends payable 7,343

Cash surr. val. of life policy- - 6,910 Class A preferred stock 411,180

Deferred charges  16,708 Common stock 165,602

Fixed assets  x448,231 Surplus 314,115

Total  $943,853 Total $943.853

x Less reserve for depreciation 8135,116.-V. 128, p. 1072.

Star Investment Co.-Acquisition.-
See Belding-Heminway Co. above.

Starrett Investing Corp.-Loan of $4,500,000 is Placed

on Starrett Terminal Building.-
A temporary building loan of $4,500,000 for one year has been obtained

by the corporation on its manufacturing and distributing building under

construction on a plot of about 126,000 square feet bounded by 11th and
13th Ayes., 26th and 27th Sts. Hughes & Mammond negotiated the loan.
The new building will be completed about Aug. 1. It will be 18 stories

In height on the easterly end and 9 stories on the westerly side, with a
rentable area of more than 1,800,000 square feet. A large part will be used
by the Lehigh Valley RR. for its Manhattan freight terminal.-V. 132,

p. 1243.

Stern Bros., New York:-Defers Dividend.-
The directors have voted to defer the regular quarterly dividend of $1

per share due July 1 on the $4 cum. class A pref. stock, no par value. The
last distribution at this rate was made on April 1 1931.-V. 132. p. 3903.

(John B.) Stetson Co.-Omits Common Dividend.-
The company has omitted the dividend on the common stock usually

declared at this time. On Jan. 15 last a $1.50 payment was made on this
issue, prior to which $6.25 per share was paid annually. $3.75 in January
and $2.50 in July.
The directors declared the regular semi-annual dividend of $1 per share

on the pref. stock, payable July 15 to holders of record July 1.-V. 132.
p. 2983.

Studebaker Chemical Co., South Bend, Ind.-
Acquisition.-
See Williams Alloy Products Co. below.-

Sun Oil Co.-Notes Offered.-Brown Brothers Harriman
& Co. and Edward B. Smith & Co. are offering at 99% and
int. $4,000,000 3-year 5% gold notes.
Dated July 1 1931; due July 1 1934. Interest payable J. & J. without

deducting normal Federal income tax up to 2%. Donom. $1,000c. Red.
upon 30 days' notice as a whole at any time, or in part on any int. date,
at 101 and int, on or before July 1 1932; at 1003i and int, on or before July
11933. and at 100 and int. thereafter. Free from Penn. personal property
tax. Girard Trust Co., Philadelphia, trustee.
Data from Letter of J. Howard Pew, President of the Company.

Business.-Company, incorporated in Now Jersey, is one of the 
im-

portant units in the 'United States engaged in the production, refining,

transportation and distribution of petroleum and its products. Its sales

In 1931) were in excess of $98,000,000.
Properties.-Company owns modern refineries now operating at 

their

full capacity of approximately 54,000 barrels per day. Its daily production

from proven oil lands in the United States is at present 
approximately

25,000 barrels. It owns pipe lines, tank cars and tank steamers. 
The

five
ealyi edarsistr.ibution of its products has increased rapidly in each of 

the last

The pipe line owned by an affiliated company, Sun Pipe Lino Co. of 
Del..

Is now partly in operation and is already earning considerably more 
than the

fixed charges of that company.
Purpose.-Proceeds from the sale of these notes will be used 

for the

discharge of obligations incurred in connection with recent 
plant improve-

ments which during 1930 amounted to $10,140.000, exclusive of 
the com-

pany's investment in the Sun Pipe Line Co.
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Dividends paid

Capitalization as of May 31 1931 (Giving Effect to the Present Financing).
15-year 5% % gold debentures, due Sept. 1 1939 $8,264,500
3-year 50/ gold notes, due July 1 1934 (this issue) 4,000,000
6% cumWative preferred stock (par $100) 10,000,000
Common stock (no par value) 1,536,361 abs

Note.-There is a contingent liability with respect to $3.500,000 5%
sinking fund gold debentures due Oct. 1 1940 of Sun Pipe Line Co., in the
stock of which Sun Oil Co. owns 45%.
Consolidated Net Earnings Calendar Years After Amortization, Depreciation,

Depletion and Inventory Adjustments.
1926. 1927. 1928. 1929. 1930.

$4,372,313 $3,892,136 $6,168,739 $9,688,234 $9,269,989
The average of such net earnings for the above period was over 10 times

the annual interest requirements of $654,548 on the entire funded debt of
the company to be presently outstanding. In no one year during this
period were such earnings less than 5% times these interest requirements.
For the five months ended May 31 1931 net earnings, available for in-

terest, on the above basis were $1,142,017, or 4.2 times the interest require-
ments of the funded debt to be presently outstanding. These earnings
compare with $2,460.562 for the same period of 1930.
Inasmuch as the Sun Pipe Line Co. is already earning considerably in

excess of its fixed charges neither the charges nor earnings of that company
have been included in the above figures.

Sales to date for 1931 have been larger in volume than during the similar
period of 1930.

Restrictions.-Indenture will provide restrictions against the creation of
additional funded debt, in substance similar to the covenants contained in
the trust indenture securing the 15-year 534 % debentures due Sept. 1 1939.
Consolidated Balance Sheet May 31 1931 (Adjusted to Give Effect to This

Financing).
•Assets-

Cash  $1,338,759
Marketable securities  326,338
Acceptances & notes recelv- - 576,485
Accounts receivable  4,335,419
Due from employees  150,482
Inventories: 011 y14,962,223

Materials & supplies  3,186,434
Inv. in non-affiliated cos  431,978
Inv. In affiliated companies_ - 8,285,627
Fixed (capital) assets 859,045,132
Prepaid & deferred charges  2,245,494

/Mein/Us-
Notes payable  $1,104,000
Accounts payable  4,602,406
Accrued liabilities  1,135,180
Other current liabilities  37,885
Accrued dive. (pref. stock).- 50,000
1930 Federal income tax  687,781
5)4% gold debentures  8,264,500
5% gold notes  4,000,000
Other reserves  z2,168.755
Capital & Burnt of min. int_ _ _ 8,340
Preferred stock  10.000,000
Common stock (no Par)  52,019,746
Earned surplus  10,905,780

Total $94,884,372 Total $94,884,372
a Properties, plant and equipment, $90,862,362; patents, $124,155;

total. $90.986,517. Less: reserve for depletion, depreciation and amortiza-
tion, $31,941,385. y While to-day's market prices of crude oil are lessthan the values shown on this statement, the prices at which the refined
products are now being sold are sufficiently greater than their inventory
values to offset this. z Reserve-excess shipyard plant and property
facilities, $1,246,549; reserve-development work 10Iesel engines and
other machinery, $326,706; other reserves (inventories and contingencies).$595,498.-V. 132, p. 4080, 3903.
Surety Credit Co. Inc.-Smaller Dividend.-
The directors have declared a semi-annual dividend of 30 cents per shareon the common stock

' 
payable July 1. Previously, the company paidsemi-annual dividends of 40 cents per share on this issue.

(Seth) Thomas Clock Co.-Merged.-
See Hamilton Watch Co. above.-V. 131. p. 3221.
Timken-Detroit Axle Co.-Subsidiary Sales Increase.-
Haldeman Finnie, Vice-President and General Manager of the Timken-Detroit Co., a subsidiary, announces that following a 40% increase in Mayover the same month of 1930 sales of oil burners for the five five months of

1931 show a 37% increase over the corresponding period last year and a
70% increase over the same months of 1929.-V. 122, P. 4431, 3735.
Tobacco Products Corp.-Reduces Capitalization.-
The stockholders on June 24 ratified a proposal to reduce the authorizedclass A stock from 2.467,000 shares to 2.242.000 shares, and the commonstock from 5,000,000 shares to 3,298,000 shares, both issues of no par value.-V. 132, P. 4608. 4431.
Transamerica Corp.-To Reduce Stated Value, &c.-
The corporation has notified the New York Stock Exchange of a proposedchange in the authorized stock to 50.000,000 shares of no par from 50,000.000shares of $25 par and a change in capital represented by said stock to $1from $25 per share. It has outstanding 23.823,413 shares.
The New York Stock Exchange has approved the release from restric-tion of not exceeding 65,013 shares now held in the treasury of the com-pany on official notice of issuance in exchange for shares of Banca d'Americae d'Italla in addition to amounts already approved for release from metric-

tion.-V. 132, p. 4608, 3545.

Troy Sunshade Co.-Dividend Decreased.-
The company has declared a quarterly dividend of 50c. per share on theno par common stock, payable July 1 to holders of record June 20. Thiscompares with 75e. paid previously each quarter.-V. 131. p. 4229.
Twin Disc Clutch Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 50 cents a share onthe no par common stock, payable July 1 to holders of record June 20.This is a reduction from 75 cents paid previouely.-V. 129, p. 2093.
United-Carr Fastener Corp.-Resumes Dividend.-
The directors have declared a dividend of 10 cents per share, payableJuly 15 to holders of record July 1. The previous payment was in September1930, when 15 cents per share was paid-, regular quarterly payments Mingdiscontinued with the passing of the December 1930 dividend.

Consolidated Income Account for Year Ended Dec. 31 1930.Gross profit from operations $1,070,717General administrative & selling expenses  630,666
Balance from operation 

Other income & deductions-net 
Depreciation 
Profits applicable to minority interest 
Debenture interest 
Income taxes 

Net profit 
Capital Jan. 1 1930 
Increasing treasury debentures purchased to par value 
Sundry charges & credits-net 

$440,051
7,961

199,581
6.037

120,000
38,562

$67,909
1,789.385

22,702
6.715

Total  $1,886,711
149,984

Capital Dec. 31 1930  $1.736,728
Consolidated Balance Sheet Dec. 311930.

Assets-
Cash  $293,529
Accts., notes, accept., & drafts

receivable-net  285,122
Merchandise inventories  810.957
U. S. Govt. obligations  200,256
Value of life Insurance  2,132
Other assets  65,832
Land, bldgs., mach., equip -

(less depreciation)  2,081,781
Licenses, patents, good-w1114o 3
Deferred assets  45.504

Liabilities-
Accounts Payable  $72,333
Accrued expenses  60.725
Fed. & foreign taxes-est  20.364
10-yr. 6% cony. debentures.- 1,858,000
Minority Int. In subs. cos  36,966
Capital stock & surplus 11,736,728

Total $3,785,118 Total $3,785,118
x Represented by 250.000 shares of no par value.-V. 132, p. 4260.
United Cigar Stores Co. of America.-Contracts to

Display and Sell Segal Safety Razors and Blades.-
The Segal Lock & Hardware Co., Inc., has entered into a long-term

contract with the United Cigar Stores Co. whereby all stores of the latter

company and its affiliates will feature and sell safety razors and blades
manufactured by the Segal Safety Razor Corp. a wholly owned subsidiary.
In announcing consummation of this deal, fouls Segal, President of the

Segal Lock & Hardware Co., stated that the negotiations had been carried
out by Thomas W. Pelham, who on June 1 became Vice-President in charge
of sales of the Segal company. Mr. Pelham came to the Segal organization
from the Gillette Safety Razor Co., with which he had been connected for
26 years, latterly as Vice-President.
Mr. Segal also stated that a number of other important contracts in-

volving'the featuring and sale of Segal razors and blades by retail chain
stores are now pending. Recently Segal Lock & Hardware Co. announced
that, due to the great increase in demand for razors and blades, it would
restore a 24-hour working basis at its Brooklyn plant. It was further
stated that a number of additional units, each capable of producing from
80,000 to 100,000 razors blades daily, would be placed in operation in the
ear future.-V. 132, p. 4432.

United Porto Rican Sugar Co.-Dividend Deferred.-
The directors on June 25 took no action on the preferred dividend due

July 1.
The last regular quarterly distribution of 87%c. per share was made On

Jan. 1 1931 on the $3.50 cum. partic; cony. pref. stock of no par value.-
V. 132, p. 2216.

U. S. Industrial Alcohol Co.-Omits Dividend.-
The directers on June 25 voted to omit the quarterly dividend ordinarily

payable about Aug. 1 on the outstanding common stocks no par value.
From Feb. 1 1929 to and incl. Feb. 2 1931 the company snade quarterly
distributions of $1.50 per share, and on May 1 1931 a dividend of 50c. per
share. in addition, an extra dividend of $1 per share was paid on Feb. 1
1930.-V. 132, p. 4432.

United States Lines, Inc.-Pref. Dividend Deferred.-
The directors have voted to defer the semi-annual dividend of 50 cents

per share due July 15 on the $1 cum, preference stoek, no par value. The
last distribution at this rate was made on Jan. 15 1931.

President Paul W. Chapman, in commenting on the recent meeting in
Washington between the company's directors and the Commissioner of the
U. S. Shipping Board, stated:

The United States Lines is the most important unit in the American
merchant marine. The effect of business barriers or commercial restrictions
or financial depressions are to a proportionate extent reflected in decreased
foreign travel and foreign trade, hence decreased earnings from such services,
and it was to confer in meeting with the Commissioners of the United States
Shipping Board as to ways and means that could be adopted to further
insure the services of the United States Lines on the Atlantic that prompted
our directors to be in Washington last Thursday. The subject was discussed
with frankness and there appeared no disposition on the' part of anyone
present to be other than constructive.
' In my opinion no doubt need linger in anyone s mind questioning the

maintenance and enlargement of our American merchant marine-Its
adversities are exasperating for the present, but none the less strengthening
for the future."-V. 132. p. 2016.

United States Smelting Refining 8c Mining Co.-
Earnings.-

For income statement for 5 months ended May 31 see "Earnings De-
partment" on a preceding page.
The company issued the following statement:
"The decreased earnings for the first five months of 1931 reflect the

further decline in metal prices, which continued extremely low throughout
the period. Earninsg also have been affected by the lack of coal business.
due to general business depression throughout the region served by the
coal properties and the railroad.
"The strong cash and current assets situation which existed at the be-

ginning of the year has been improved. At certain properties where there
has been some curtailment of production, development work has been
continued with good results. The company is in excellent condition to
take advantage of any improvement in the general situation."-V.  132.
P. 2792.

United States Steel Corp.-Reduces Pay of Clerical
Forces-No Wage or Salary Paring.-See last week's "Chron-
icle," page 4500.
Waverly Oil Works Co.-Control To Be Assumed by

Standard Oil Co. (New Jersey).-See latter above.-V. 132,
p. 4609.
Western Grain Co., Ltd.-Dividend Deferred.-
The directors have voted to defer the quarterly dividend of 1% % due

July 1 on the 6% % cum, pref. stock, par $100. The last quarterly dis-
tribution on this issue was made on April 2 1931.-V. 129, p. 2876.

Westinghouse Electric & Mfg. Co.-Regular Dividends.
The directors have declared the regular quarterly dividends of $1 each

on the common and preferred stocks, par $50, both 'payable July 31 to
holders of record July 6. Like amounts were paid on April 30 last as com-
pared with quarterly distributions of $1.25 each previously on both issues.
Chairman A. W. Robertson issued following statement:
-Although the earnings for April and May of the second quarter were

not sufficient to cover the dividend requirements of the company, yet
they were so far improved as to show a small profit as compared with the
loss of the three preceding months. It was the opinion of the directors
then, considering the fine cash position of the company and the substantial
surplus which has been accumulated over the past years and not distributed
to the stockholders, that dividends should be declared. Accordingly, a
dividend of $1 each on the common and preferred stock was declared for
the quarter ending June 30 1931.
"Continuing its policy announced some months ago, the management

has distributed work among as many men as possible. This has increased
the expenses of operations somewhat but it was considered an advisable
procedure at the present time. On the other hand, the management
realizes that countless small investors, who have purchased stock of the
Westinghouse company are, in many cases, depending on dividends for
their livelihood. The Westinghouse company believes in supporting general
business by maintaining employment and development work and con-
tinuing dividends at a normal rate as far as possible."-V. 132, p. 4609.

White Rock Mineral Springs Co.-New Director.-
Milton J. Warner of Warner & Whiting has been elected a director to

succeed the late James Garfield Moses.-V. 132, p. 3906.
Williams Alloy Products Co.-Exchange of Shares.-
Upon presentation of the present common stock, the common stock-

holders of this company will receive two shares of common stock of the
Studebaker Chemical Co. in exchange for each Williams share hold.-
V. 132. p. 2986.

Wisconsin Hydro-Electric Co.-Earnings.-
For income statement for 12 months ended May 31, see "Earning,

Department" on a preceding page.-V. 132, p. 4244.

Youngstown Sheet & Tube Co.-Directors To Decide on
Disposition of $1,775,000 Withheld on Dissenting Stock.-

Directors probably will vote before July 23 on disposition of approxi-
mately $1,775,000 withheld as dividends on dissenting stock, since Ohio's
new law affecting dividends goes into effect on that date. No dividends
have been paid recently on stock held by Cyrus E. Eaton and associates,
for which cash was asked instead of Bethlehem common stock in event of
a merger of Sheet St Tube and Bethlehem Steel. The new law stipulates
that minority stockholders of any company are entitled to share all divi-
dends pending settlement of merger controversies. It is believed in trade
Circles that Sheet & Tube directors may ask a court ruling on whether they
may continue to withhold the minority dividends.-V. 132, p. 4609, 4260.
Zenith Radio Corp.-Business Reported Satisfactory:-
At the annual meeting held on Juno 23 the stockholders were informed

that business was showing a satisfactory increase particularly in the higher'
priced sets. The company recently has introduced a small self-contained
set known as the Zenette. This, according to Paul R. Klugh, is showing a
weekly improvement in sales. The company is in an exceptionally fine
cash position and business for the next nine months is looked upon optimis-
tically.-V. 132, p. 4433.
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Seports and Ao.ciuments
PUSUSMED AS ADVERTSEMENT,

AMERICAN CAR AND FOUNDRY COMPANY

THIRTY-SECOND ANNUAL REPORT—YEAR ENDED:APRIL 30, 1931.

To the Stockholders:
As shown by the Consolidated Balance Sheet (which, with

Certificate of Audit, is annexed) the combined net earnings
of American Car and Foundry Company and of its wholly-
owned subsidiaries American Car and Foundry Securities
Corporation and American Car and Foundry Export Com-
pany, for the fiscal year ended April 30, 1931, fell short by
$693,652.54 of the amount required for the payment of the
full seven per cent dividend for the year upon your Com-
pany's outstanding Preferred Capital Stock—and, of course,
the year showed no earnings upon the Common Capital
Stock. For the payment of the full Preferred Stock dividend
your Company's surplus was drawn upon to the extent
stated, while the Reserve for Dividends on Common Capital
Stock "to be paid when and as directed by the Board of
Directors"—$5,533,494.74 in amount at the beginning of
the fiscal year—was drawn upon for the payment of dividends
for the year on such stock to the extent of $2,400,000, leaving
in that Reserve at the close of the year the sum of $3,133,-
494.74. For each of the first two quarters of the year just
closed the Common Stock dividend declared and paid was
One Dollar and Fifty Cents per share; for the third quarter,
this dividend was fixed at Seventy-five Cents per share,
and for the fourth quarter such dividend, payable July 1,
1931, was fixed at Twenty-five Cents per share.
The year just ended witnessed no recovery from the con-

ditions of world-wide gloom and depression, with results not
confined to any one line of industry but common to practi-
cally all, that prevailed at the close of the preceding fiscal
period. These conditions, in this country at least, affected
in an intensive degree the particular field of industry in
which your Company is chiefly engaged,—the manufacture
and sale of railroad equipment and rolling stock. Never
before in its history has your Company had to contend with
like conditions—and to judge from current reports, the same
is true with respect to by far the major portion of the in-
dustries of our country.
The student of economics and of world-history finds no

difficulty in tracing to their sources the causes for the condi-
tions from which we have been and still are suffering. In the
industrial, financial and political unsettlement and unrest
which have afflicted substantially all the world with which,
under normal conditions, our country maintains trade
relations satisfactory in nature and volume, undoubtedly
is to be found the genesis of the ills which now bset us. And
no matter how inherently strong and healthy may be the
structure of our own national life, inevitably we cannot
escape the evil reflex of unhealthy conditions elsewhere
prevailing.
At this writing there seem to be some evidences, slight

though they be, of emergence from the despondency of the
past months. The wise and statesman-like pronouncement
which has just come from Washington inviting the deferring
for a definite period of all demands for the payment of both
the principal and the interest of inter-governmental debts,
including those for "war reparations," should relieve the
financial -tension under which our neighbors of Europe
have been laboring and which, if unrelieved, surely will lead
to a state approaching international chaos—the outcome of
which no man can foresee. It is heartening to note that the
Administration has not come to this momentous decision
without first having secured what seem to be adequate
assurances of Congressional support—so it is reasonable to
assume that the first great step forward in the curing of the
world's economic ills has been taken.
The general acquiescence in the request of the railroads of

our country for an increase in freight rates and the announced
intention of the Interstate Commerce Commission to expedite
its decision of the question, are of hopeful significance. That
this request will be opposed by some industries goes without
saying, but it is to be hoped that the purely selfish interests of
a few will not be allowed to over-bear the great and real
necessity of the roads for such increase of revenue as will not
only restore and sustain public confidence in the value of
their securities, but also will permit the substitution of
needed modern facilities of transportation, both rolling
stock and motive power, for much equipment now in use
and the purchase of the additional equipment that un-
doubtedly will be required upon the return of normal business
conditions.

While the business done by your Company during the
year in the making and repairing of railroad equipment has
been, as noted, less than at any time in its prior history, yet
your Management is glad to report that its miscellaneous
business continues, considering all things, in fairly satis-
factory volume, although, naturally, at a greatly decreased
margin of profit.
Your Management ventures no prediction as to the results

of operations for the year now current. The stockholders

LIAIIILI TIES.

can be assured, however,rthat their Company is in sound
condition and ready to respond to any demand that may be
made upon its facilities in the hoped-for event of improve-
ment in any of the fields of industry in which it is engaged.
There is recorded, with sorrow, the death on March 30,

1931, of Stanley A. Mallette, who entered the service of your
Company in 1899, became its Assistant Treasurer in 1903,
and its Treasurer in 1925—holding the latter office at the
time of his death.
Once more the Management returns its thanks to the

members of the Company's organization., whose efforts and
devotion to its interests have been so marked during the
troublous year through which we have just passed.
By order of the Board,

Respectfully submitted,
June 22, 1931. W. H. WOODIN, President.

CONSOLIDATED BALANCE SHEET
with Statement of Consolidated Net Earnings,

Surplus and Working Capital,

APRIL 30, 1931.
ASSETS. we

Property and Plant Account.   $72,011,943.30
Current Assets  34.925.705.86

Materials on Hand, inventoried at cost or
less, and not in excess of present market
prices $5,181,298.58

Accounts Receivable  6,697,462.14
Notes Receivable  8,096.909.50
U. S. Government Securities  3,288,953.16
Stocks and Bonds of other Companies at

cost or less, and not in excess of present
market value  4,377.203.08

Cash in Banks and on Hand 7.283.789.40
*106,937.649.16

Capital Stock—
Preferred, authorized and outstanding (300,000 shares—

par value $100.00 per share)  $30,000.000.00
Common, authorized and outstanding (600,000 shares—
no par value;  30,000,009.00

Current Liabilities  2,584,283.07
Accounts l'ayable, not due; and Pay Rolls
(paid May 9, 1931) *1,777,225.97

Provision for Federal Taxes  132,057.10
Dividend No. 129 on Preferred Capital
Stock (payable July 1, 1931)  525,000.00

Dividend No. 115 on Common Capital
Stock (payable July 1, 1931) 150.00(1.00

Reserve Accounts 
For Insurance $1,500,000.00
For General Overhauling, Improvements
and 1VIaintenance  212,641.86

For Dividends on Common Capital Stock,
to be paid when and as declared by Board
of Directors_   3,133,494.74

For Improving Working Conditions of
Employees 62,208.46

Surplus Account 39.445,021.03
$106,937,649.16

STATEMENT OF CONSOLIDATED NET EARNINGS.
Earnings from all sources for the thirty-second fiscal year
ended April 30, 1931—before deducting Repairs, Re-
newals, etc., as noted hereunder—and after making
provision for Federal Taxes (*132.057.10)  *3,026.789.25

Less: Renewals, Replacements, Repairs, New Patterns.
Flasks, etc 1,620,441.19

4,908.345.06

Net Earnings  81,406,347.46

STATEMENT OF CONSOLIDATED SURPLUS.
Consolidated Surplus, April 30. 1930  $40,138,673.57
Add: Net Earnings for the year 1 .406.347.46

$41,543,021.03
Less: Dividends:
On Preferred .apital Stock, 7% $2  100,000.00
On Common Capital Stock 2.400.000.00

*4.500,000.00
Less: Common Stock Dividends paid from

Reserve applicanle for that purpose  2,400,000.00 2.100,000.00
Consolidated Surplus. April 30, 1931 339,445.021.03

STATEMENT OF CONSOLIDATED WORKING
CAPITAL.

Consolidated Working Capital, April 30. 1930  $27,717,839.16
Add: Net Earnings for the year ended April 30, 1931  1,406,347.46

$29,124,186.62
Add: Net amount deducted from Property and Plant
Account through disposal of various items thereof during
the year 408.891.11

Less: Dividends:
On Preferred Capital Stock, 7% 32,100,000.00
On Common Capital Stock  2,400.000.00

*29,533,077.73

$4,500,000.00
Less: Common Stock Dividends paid from
Reserve applicable for that purpose 2,400,000.00 2.100.000.00

Consolidated Net Working Capital, Excluding Reserves,
April 30, 1931 W7.433.077.73

W. if. Woodin, Esq., President,
American Car and Four dry Company, New York.

Dear Sir—We have made an audit of the books and accounts of American
Car and Foundry Comrany, American Car and Foundry Securities Cor-

poration and American Car and Foundry Export Company for the fiscal
year ended April 30. 1031, and in accordance therewith, we certify that,
In our opinion, the foregoing statements of income and the Balance Sheet

are true exhibits of the results of the operation of those Companies for said

period, and of their condition as of April 30. 1931.
THE AUDIT COMPANY OF NEW YORE,

ERNEST WM. BELL, Ptesidenl.
New York. June 22, 1931.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The introductory remarks formerly appearing here will now befound in an earlier part of this paper immediately following theeditorial matter, in a department headed INDICATIONS OF BUSI-NESS ACTIVITY.

Friday Night, June 26 1931.
COFFEE on the spot was firmer with Brazilian prices

stronger. No. 4 Santos 93, to 9%c.; Victoria, 7-8s, 6%c.;
fair to good Cucuta, 12% to 123%c.; prime to choice 14 to
15c.; washed, 15 to 17c.; Ocana, 123 to 13c.; Bucaramanga,
natural, 133( to 104e.; washed, 16% to 17e.; Honda,
Tolima and Giradot, 163% to 17c.; Medellin, 173% to 18c.;
Manizales, 163% to 17c.; Mexican washed, 163, to 18e.;
Surinam, 12 to 1240.; Ankola, 234 to 34c.; Mandheling,
233 to 320.; Genuine Java, 23 to 240.; Robusta washed,
9 to 04c.; Mocha, 16 to 104c.; Harrar, 15 to 104c.;
Abyssinian, 11 to 1134c.; Salvador Natural, 120.; washed,
14% to 104e.; Nicaragua, natural, 93' to 100.; washed,
13 to 133'c.; Guatemala, prime, 173' to 173%c.; good, 15
to 104c.; Bourbon, 13 to 13%c.; San Domingo, washed,
14% to 15c. On the 22nd the cost and freight offers were
from 15 to 25 points higher and in moderate supply. For
prompt shipment, Santos Bourbon 2-3s were quoted at
10.05 to 10.300.; 3-4s at 9.55 to 10c.; 3-5s at 9.35 to 9.80c.;
4-5s at 9.05 to 9.30e.; 5s at 93 to 9.400.; 5-6s at 9 to 9.100.;
6-7s at 8% to 8.900.; 7-8s at 8.600.; part Bourbon 3-4s at
9.80 to 10.10c.; 3-5s at 9.65c.; 6s at 9e.; Peaberry 4s at 9.300.
to 9.800.; Victoria 7-8s at 6.85c. On the 23rd cost and freight
prices were off with Rio Exchange. Most were from 10 to
25 points lower. Santos Bourbon 4s for June-July ship-ment were offered from one quarter at 9.05e. The reported
prompt shipment offers were of Bourbon 2-3s at 10 to 10.050.;
3s at 9.60 to 100.; 3-4s at 9.30 to 100.; 3-5s at 9% to 9.70c.;4-5s at 9.05 to 9.35c.; 5s at 93c.; 5-6s at 8.95 to 9.300.;6s at 8.45 to 9c.; 6-7s at 8.900.; 7s at 9.050.; 7-8s at 8.60c.;part Bourbon 2-3s at 10.800.; 3-4s at 9.80c.; 7-8s at 80.;Peaberry 3-4s at 9.85 to 10.050.; 4s at 9.30 to 9.70c.; 4-5sat 9.55c.; 6s at 8.65c.; Rio 7s at 6.900.; 7-8s at 63%c.; Victoria7-8s at 6.700. New York was at 9% to 93%c. for Santos4s and 6% to 6%0. for Rio 7s. On the 24th cost and freightoffers of coffee for prompt shipment from Brazil were infair supply and unchanged to 25 points lower. Most werelower. Santos Bourbon 2s were here at 11.600.; 2-3s at 9.80c.;3s at 9.60 to 11.600.; 3-4s at 9.40 to 9.95c.; 3-5s at 93j to9.70c.; 4-5s at 9.153.; 5s at 9.100.; 5-6s at 8.85 to 9.10c.;6s at 8.45 to 8.90c.; 7s at 8.850.; 7-8s at 8 to 8.450.; partBourbon 6s at 8.90c.; Peaberry 9.700.; 4s at 9.10 to 9. .;
5-6s at 8.300. There were no reported offerings from Rioor Victoria. For prompt shipment via Rio, Santos Bourbon
4s were offered at 90. and 3-4s at 93(o., while Bourbon 3-4sfor shipment through July and Sept. from Santos by mailsteamers were offered at 9 to 9%c. On the 25th cost andfreight were firmer. Some of the offers were unchanged butmost were 10 to 25 points higher. For prompt shipment,Santos Bourbon 2-3s were quoted at 9.90 to 10.05c.; 3s at9.40 to 10c.; 3-4s at 93 to 10.05c.; 3-5s at 93( to 9.70e.;4-5s at 93 to 9.450.; 5s at 93c.; 5-6s at 9.10 to 93.c.; 6sat 8.45 to 9.300.; 6-7s at 8.90c.; 7s at 9c.; 7-8s at 8 to 8.600.;part Bourbon 2s at 11.85c.; 3s at 11.40 to 11.85e.; 3-4s at9.80c.; 6s at 8.900.; Peaberry 2-3s at 10.20c.; 3-45 at 9.85to 10.200.; 4s at 9.30 to 9.600.; 4-5s at 9.35 to 9.70c.To-day cost and freight offers were few. Santos Bourbon2-3s for prompt shipment at 9.80 to 9.900.; 3s, 9.70e.; 3-4s,932c.; 3-55, 9.35c.; 4-5s, 9.20 to 9%c. and 5-6s, 8.95c.Santos Bourbon 3-4s for July shipment from Rio wereoffered at 9.30s. and 4s at 9.10e. On the 22nd inst. futuresadvanced 13 to 26 points with spot prices strong and thetotal trading in futures up to 52,000 bags of Rio and 29,000bags of Santos. Europe covered in a hurry and on a bigscale. Later some of the rise was lost as Brazil sold andothers took profits. On the 22nd an official cable to theNew York Exchange said: "Sao Paulo Bolsa much un-certainty officially whether each month each contract haveone quotation only or several, there being talk quote severalinterior despatch series each month. Cannot give anythingdefinite until Bolsa opens to-day if complications arise will
only start cabling to-morrow or later otherwise starting
to-day." On the 23rd inst. futures dropped 10 to 23 points
with Brazilian exchange lower and more or less realizing of
profits. The National Coffee Association estimated the
next two crops at 39,420,000 bags. The sales here were33,500 bags. Europe was the largest seller. The tradebought. On the 23rd Santos exchange at the hour of theopening here was 3-64d. net lower at 3 27-32d. and thedollar 150 higher at 123850. Rio exchange was 1-32d.lower at 3 27-32d. and the dollar 90 higher at 12$840. Riospot was 125 higher at 125250.

On the 23d Rio cabled the New York Exchange: "Sao
Paulo Bolsa opened to-day quoting buyers' contract A, series
1, July 133000, Sept. 12$900, Nov. 12$800, Jan. 125700;
series 12 same months 103500, 103600, 105700, 105800.
Contract B, series 1, 105500, 1011400, 105300, 108200;
series 12 MOO, 83100, 83200, 88300. No sellers. Unable
so far any clear explanation regarding series working, but
endeavoring telegraph later." This was followed by a later
cable saying: "Sao Paulo Bolsa closed unchanged though
sellers contract A, series 12, July 103900, Sept. 10$800,
Nov. 118200. Regarding series next two crops, divided
24 parts giving 12 series each crop year, these series being
numbered 1 to 12. Interior order release being twelve 1,
eleven 2, ten 3, nine 4, eight 5, seven 6; numbers 1 to 6
having preference in despatch for exportation. In July,
series twelve 1, released 50%, each remaining 50% Aug.
Sao Paulo will cable commencing to-morrow (Tuesday)
contract A and B series one buyers prices only," On the
24th inst. futures fell for a time, but ended 1 point off to 7
points higher, with Brazilian cables better. Shorts covered
and Europe bought. The sales here were 55,000 bags, in-
cluding 14,000 Rio. On the 24th Rio cabled the New York
Exchange: National Coffee Council destroyed 15,000 bags
Santos. Santos interior stock May 31 still unpublished.
On the 25th inst. futures advanced 1 to 10 points with the
cables up, but part of the rise was lost later. Sales were
22,000 bags of Santos and 13,000 bags of Rio. To-day was
first July notice day for coffee and 33 Santos and 42 Rio
were issued. To-day futures closed 3 to 11 points higher
on Santos and 2 to 13 points up on Rio, with sales of 83,000
bags of Santos and 35,000 Rio. Final prices show an ad-
vance for the week of 5 to 15 points on Rio and 1 to 14 points
on Santos. To-day Rio cabled the New York Exchange:
"Council destroyed 6,000 bags Santos, making total to date
29,000 which deducted from Santos stocks."
Rio coffee prices closed as follows:

Spot (unofficial) 651 !December 
July 6.03 nom. March 
September 6.22 May 
Santos coffee prices closed as follows:

Spot (unofficial) 9 § 'December 
July 8.92 March 
September 9.11 9.13 May 

6.462
6.54
6.57

9.231
9.34
9.37

---

nom.

9.25
nom.
nom.

COCOA to-day ended 8 to 11 points higher with sales of
319 lots. July closed at 5.50c.; Sept., 5.75 to 5.75c.; Oct.,
5.84c.; Dec., 5.980.; Jan., 6.09c.; March, 6.21 to 6.220.;
May, 6.34 to 6.350. Final prices are 66 to 79 points higher
than a week ago.
SUGAR.-Spot Cuban was quiet at 1.35 to 3.350. Fu-

tures on the 22d inst. advanced 3 to 5 points on covering
and trade buying. On the 22d inst. London cabled: "Termi-
nal market firm owing to bear covering. Tate-Lyle reduced
certain grades 43d. account of home-grown factories work-
ing imported raws. Anticipated heavier trade. Offerings
raws small at 6s. 6d. c.i.f., equal to 3.26c. f.o.b." Havana
cabled the following for the week ended June 20: Arrivals,
30,341 tons; exports, 59,075; stocks, 1,424,406; centrals
grinding, 1. The exports were distributed as follows: To
New York, 9,710 tons; Baltimore, 8,390; New Orleans,
15,741; Galveston, 2,426; Norfolk, 1,033; Mobile, 1,201;
interior U. S., 125; U. K., 20,279; Belgium, 106; Uruguay,
64. Weather rainy. On the 22d it was said that it wouldappear that some 400,000 bags that had been shipped from
California to New York were sold at the end of last week to
Eastern manufacturers at 4.200., less 2%. Receipts atUnited States Atlantic ports for the week were 22,524 tons,
against 64,921 in the previous week and 35,240 in the sameweek last year; meltings, 53,611 tons, against 53,778 in
previous week and 58,824 last year; importers' stocks, 153,-545, against 156,145 in previous week and 194,091 lastyear; refiners' stocks, 141,080, against 169,567 in previousweek and 270,090 last year; total stocks, 294,625, against
325,712 in previous week and 464,181 last year. On the23d inst. futures closed unchanged to 2 points lower, thelatter on distant months, due to hedge selling against recentselling of Philipipnes. The sales were 29,000 tons, halfswitches. The trade bought the near months. Spot Cubansugar was 1.35 to 3.35c.
On the 23rd London opened at %d, advance for Sept. and

unchanged for other positions-Liverpool was unchanged to
%d. higher. On the 23rd a special cable to the New York
Exchange reported stocks of beet sugar in Germany on May1 as 1,375,100 tons; exports to European countries during
April from Germany amounted to 29,700 tons and to else-where at 1,700 tons. The Sugar Institute, Inc.: On the 23rdstated the total melt and total deliveries of 14 United Statesrefiners up to and including the week ending June 13 1931and same period for 1930: Melt: 1931, Jan. 1 to June 13,1,835,000 long tons; 1930, Jan. 1 to June 14, 2,150,000 longtons. Deliveries: 1931, Jan. 1 to June 13, 1,640,000 long
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tons; 1930, Jan.V. to June 14, 1,935,000 long tons. On the
24th inst. futures advanced 3 to 6 points with spot raws up
to 1.40 to 3.40c. Refined was 4.55c. Of raw sugar sales
were 40,000 tons at 3.38 to 3.40c. Early London cables on
June 24th were quiet with small offerings at 6s. 53,d. e. i. f.,

equal to 1.244e. f. o. b. Cuba. On the 24th London opened
at declines of % to Yid. Liverpool opened steady and un-

changed. It was the first July notice day, here and 17

notices were issued.
London cabled: "Progress in carrying out the Chad-

bourne plan to curtail sugar production was announced

to-day at the first formal organization meeting of the inter-

national Sugar Council. Senator Beauduin of Belgium,

presided. Representatives from Cuba, Java, Czecho-

slovakia, Germany, Poland, Hungary and Belgium were
present. The Council confirmed the permanent orgaiza-

tion of headquarters at the Hague and set Sept. 24 for its

next meeting, which will be held in Paris." On the 25th

inst. futures declined 2 to 3 points owing to hedge selling

and profit taking. Wall Street sold. On the other hand the

decline was checked in a measure by the tight position of

July. Sales at 1.40 to 1A2c. mostly at 1.40c. included 750

tons of Cubas from store to the National, 3,000 tons of

Philippines, due July 20-22; 15,000 bags of Cubas for prompt

shipment to New Orleans and 1,000 tons of Cubas to New

Orleans. In addition, approximately 115,000 bags of Cubas

went to local refiners at 1.400. Operators bought 10,000

bags of Cuba for October shipment at 1.34e. f.o.b. Cuba and

3,000 tons of Philippines for March-April shipment at 3.56c.

delivered. London bought 10,000 bags of Cubas and (or)

San Domingos for July shipment at 6s. 6d., equal to 1.26c.

f.o.b. Cuba. On the 25th there were 108 July notices

Issued. London opened at advances of 1 to 134d. Liver-

pool opened unchanged to %d. higher. To-day futures

closed 1 to 2 points higher with sales of 22,000 tons. Final

prices are 5 to 9 points higher than a week ago.
To-day, early London cables reported a steady market

for raw sugars. Total sales yesterday were 46,000 tons of

Cubas and (or) San Domingos for July shipment, to the

United Kingdom and Continent at 6s. 6d. c. 1. f., and also

10,000 tons Natalp on the same basis, which is equivalent to

1.25e. and 1.26c. f. o. b. Cuba. The market has since turned

quiet. Other reports say that yesterday the British trade

bought refined sugar sufficient to carry them for two weeks.

To-day London opened at 34d. to ld. decline. Liverpool

opened quiet at ld. to Md. decline.
Prices were as follows:

Spot (unofficial) 1.40CR January 1.43 § --

July 1.29 1.30 March 1.47 1.48

September 1.33 nom. May ---

December 1.41CR 1.42

LARD on the spot of late has been quiet and rather

depressed with prime Western, 8.55 to 8.650.; refined Con-

tinent, 9c.; South America, 934c.; Brazil, 10e. On the 20th

inst. futures advanced 10 to 15 points. Futures on the

22nd inst. advanced 20 to 22 points on higher stocks and a

rise of 250. in hogs. Western receipts of hogs were 96,700,

against 134,300 last year. The clearances were 1,600,000

lbs. Of lard from New York on the 20th inst. and 4,294,000

lbs. for the week, the latter comparing with 1,881,000 the

week previous. Cash markets were higher. Prime Western,

8.65 to 8.750.; refined Continent, 9c.; South America, 934c.;
Brazil, 10c. On the 23rd inst. futures declined 5 to 7 points.

Yet hogs were steady and closed at 7.55c. as the top. But

declining grain more than offset this. Prime Western was

8.60 to 8.70c. On the 25th inst. futures advanced 5 to 7

points. Cash prime Western was 8.55 to 8.650.; Western

hog receipts 83,400. On the 25th inst. futures closed 15

to 17 points lower. A bearish pig report was issued by the

Department of Agriculture. Hogs were tending downward.

To-day futures closed 2 to 5 points net lower. Final prices

however show an advance for the week of 10 to 17 points.

DAILY CLOSING PRICES OF LARD FUTURES IN 
CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

July delivery  8.10 8.30 8.25 8.30 8.15 8.10

September delivery  8.20 8.40 8.35 8.40 8.25 8.22

October delivery  8.20 8.42 8.35 8.42 8.25 8.22

Season's High and When Made- Season's Low and When Made-

July 9.45 Mar. 17 1931 July 7.22 May 29 1931

September 9.60 Mar. 17 1931 September 7.35 May 29 1931

PORK steady with trade light; mess, $23; family, $25;

fat back, $18 to $19. Ribs cash, 9.25c. basis of 50 to 60

lbs. average. Beef steady; mess and packet nominal;

family, $12.50 to $13.50; extra India mess nominal; No. 1
canned corned beef, $2.75; No. 2, $5; six pounds, South

America, $16.75; pickled tongues, $60 to $65. Cut meats

firm; pickled hams, 10 to 16 lbs., 1334 to 1434c.; pickled

bellies, 6 to 12 lbs., 1434 to 16%c.• bellies, clear, dry salted,
boxed, 18 to 20 lbs., 10%c.; 16 to 18 lbs., 1134e. Butter,

17 to 25c. for lower grades to high scoring. Cheese, flats,

13 to 23e.; daisies, 14 to 19c.; Young American, 143/i to

193/2c. Eggs, medium to best 153 to 2234e.

OILS.-Linseed was in better demand and higher owing

to stronger flaxseed markets. Crushers advanced the price

8.6e. in carlots, cooperage basis for June-Sept. delivery.

Cocoanut, Manila coast tanks, 334 to 374e.; spot, N. Y.

tanks, 43/i to 434c.; Corn, crude, tanks, f. o. b. mills, 6 to
634c.; China wood, N. Y. drums, carlots, spot, 7c.• tanks,
63'c.; Pacific Coast tanks, 6c.• Olive, Den. 82 to 850.; Soya
bean, carlots, drums 7.1e.; tanks, Edgewater, 6.0e.; domestic
tank cars, f. o. b. middle Western mills, 6.0c.; edible, olive,
1.50 to 2.15c. Lard, prime 123c.; extra strained winter,

N. Y., 83%c. Cod, Newfoundland, 46c. Turpentine, 5334
to 5834c. Rosin, $4.80 to $9.20. Cottonseed oil sales to-
day including switches, 20 contracts. Crude S. E. 63/2e. bid.
Prices closed as follows:
Spot 7 .00 !October 7  157.25
July 7.15 7.20 November 6.80@7.20
August 7.15 7.25 December 6.906t7.25
September 7.25@7.3C) January 7.00 7.20

PETROLEUM.-Bulk gasoline was lower. The Colonial
Beacon Oil Co. reduced the price in bulk %c. early in the
week and later on made another cut of %c. making its
price here 53-ic. The Standard Oil Co. of New Jersey
lowered the price % to 54e. at New York, Baltimore,
Norfolk, and Charleston, S. C., at which points this com-
pany is now posting a flat price of 5%c. In addition this
company lowered the tank car water white kerosene to 4%c.
at New York and 5s at other terminal points. The Standard
Co. of New York cut the price of bulk gasoline % to lc. and
the Texas Co. announced a reduction of Wic. in its tank car
gasoline prices. It was reported later on the 25th inst.
that a New Haven dealer had purchased United States
Motor gasoline from one of the refiners at 5e. a gallon in
tank cars, delivered, but confirmation was lacking. The
Cities Service Refining Co. announced a new bulk gasoline
price schedule for its deep water terminals in New England
similar to those posted earlier in the week by the Colonial
Beacon Oil Co. In tank cars at Portland the company is
now quoting 634c. while at Boston and Providence 6c. is
posted showing a reduction of %a. Competition is keen and
is mainly responsible for the downward readjustments in
prices. There was a more active demand locally for delivery
over the next week. Refiners were generally quoting 53-
to 634c. in tank cars at refineries but the bulk of the business
was done at 534 to 534c. Domestic heating oils were quiet.
Grade C bunker fuel oil was moving a little more freely at
85c. refinery. Diesel oil was quiet at $1.55 same basis.
Kerosene was quiet with 41-48 water white tank cars re-
finery 434c.

Tables of prices formerly appearing here will be found on an earlier page in

our department of "Business Indications," in an article entitled "Petroleum

and Its Products."

RUBBER.-On the 20th inst. prices of No. 1 standard
advanced 3 to 17 points with the stock market higher and the
cables rather better though London was a bit irregular at the
close. No. 1 standard contract closed on the 20th inst.
with July, 6.10c.; Dec., 6.60 to 6.70c.; March, 6.75e.; sales,
160 tons; old "A" July, 6e.; Sept., 6.30e.; Dec. 6.500.; sales,
10 tons; outside prices: spot, June and July, 6 to 634c.;
Aug.-Sept., 6%e.; Oct.-Dee., 6 7-16c.; Jan.-March, 6 11-160.
On the 20th London closed dull, and 1-16d. lower to 1-16d.
higher; June 3d.; July and Aug., 3 1-16d.; Sept., 33/8d.;
Oct.-Dec., 3 3-16d.; Jan.-March, 3 5-16d.; April-June, 3
3 7-16d. Singapore closed dull at a rise of 1-16d.; July and
July-Sept., 24d.; Oct.-Dec., 274d.; No. 3 Amber Crepe
spot 1-16d. higher at 2 9-16d.
On the 22nd inst. prices advanced 25 to 40 points with

stocks and commodities generally higher and shorts covering.
London was higher on President Hoover's move for a mora-
torium for German war debt payments. The sales here were
1,300 tons of No. 1 standard 10 tons of New "A" and 115 of
Old "A". No. 1 standard closed with July, 6.40c.; Sept.,
6.60c.; Dec., 6.85e.; March, 7.03 to 7.05c.; May, 7.23e.;
New "A", June, 6.33c.; Oct., 6.66c.; Sept., 6.590.; Old "A"
July, 6.30 to 6.40c.• Dec., 6.90c.; Outside prices: spot,
June and July, 634 to 6 7-160.•

' 
Aug.-Sept., 6 9-16e.; Oct.-

Dec., 64 to 6740.; Jan.-Mar., 7%0.; spot first latex thick,
6% to 64e.; thin pale latex, 674 to 7e.; clean thin brown
No. 2, 6 1-16 to 6 3-160.; rolled brown crepe, 574e.; No. 2
amber, 634c.; No. 3, 634e.; No. 4, 5 13-16c.; Paras, upriver,
fine spot, 8 to 834c.
On the 23rd inst. futures declined 10 to 20 points on

profit-taking. Both native and estate production in the
Dutch East Indies increased during May over April ac-
cording to figures cabled by the American Trade Commis-
sioner at Batavia. May output was 25,300 tons, against
19,950 tons in April. Of this total, estates produced 16,700
tons, against 13,500 in April and natives 8,600 tons, against
6,450 in the previous month. No. 1 standard contract here
closed with July, 6.22 to 6.25c.; Dec., 6.65 to 6.67c.; March,
6.86e.; May, 7.06c.; sales 1,020 tons; new "A" June, 6.20c.;
Aug., 6.30e.; .40e.; sales 130 tons; old "A" July,
6.20c.; Sept., 6.30 Sept.,io 6.40c.; Dec., 6.60 to 6.760.; outside
prices: Spot June and July, 6 1-16 to 6%c.•

' 
Oct.-Dee.,

6% to 634c.; spot, first latex thick, 6 7-16 to 6 9-16e.; thin
pale latex, 6 15-16c.; clean thin brown No. 2, 6 to 6340.;
rolled brown crepe, 5 13-16c.; No. 2 amber, 6 3-16c.; No.
3, 6 3-16c.; No. 4, 5%c. On the 23rd London at 2.38 p. m.
was quiet and net unchanged, but 1-16d. lower than opening
prices. July, 34d.; Aug., 3 3-16d.•

' 
Oct.-Dee., 3 5-16d.

Singapore closed 1-16d. higher; July, 2 13-16d.; July-Sept.,
234d.; Oct.-Dec., 3d. No. 3 amber Crepe spot 1-16d.
higher at 234d.
On the 24th inst. prices advanced 10 to 20 points with

an increase in June consumption, the stock market up,

cables higher and shorts covering. The sales were 1,390

tons of No. 1 standard and 50 of old "A." Trading was

large for the third day in succession. Cables were higher.

June consumption is estimated at 39,000 tons, against

37,800 in May. The Dutch Government, it is true, still

seems opposed to restriction schemes. A leading tire plant

will suspend operations in July, which will reduce the July
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consumption 2,500 tons. The statement of a tire manu-
facturer that a rise in the price of tires could be expected,
and estimates for further out-of-season gains in crude rub-
ber consumption were influential factors, however, and
bullish features certainly counted for more than anything
bearish. The closing on the 24th inst. was as follows:
No. 1 standard July, 6.35 to 6.39c.; September, 6.55 to
6.59e.; December, 6.83c.; March, 7.03c.; May, 7.21c.;
new "A" June; 6.31c.; July, 6.33c.; old "A" July, 6.30 to
6.40e.; December, 6.80e. Outside prices: Spot June and
July, 6 7-16 to 63o.; October-December, 6 11-16e.; spot
first latex, thick, 6%c.•

' 
thin latex plate, 674 to 7 1-16e.;

clean thin brown No. 2, 6% to 63c.; rolled brown crepe,
6c.; No. 2 amber, 63O.; No. 3, 63e.; No. 4, 5 13-16c.;
Para upriver fine spot, 8 to 83c.; Acre fine spot, 83 to
8Vie. On June 24 London opened quiet and unchanged,
and at 2:38 p. m. was dull and net unchanged. July,
3 1-16d.; August, 33'd.; September, 3 3-16d.; October-
December, 3 Md.; January-March, 3%d.•

' 
April-June, 3Md.

Singapore closed 1 1-16 to Wid. lower; July, 2Xd.; July-
September, 2 13-16d.; October-December, 2%41.; No. 3
amber crepe spot, 1-16d. lower at 2 9-16d.
On the 24th London closed quiet and net 1-16d. higher;

July, 3%d.; Aug., 3 3-16d.; Sept., 33d.; Oct.-Dee., 3 5-16d.;
Jan.-March, 3 7-16d.; April-June, 3 9-16d. On the 25th
inst. prices advanced 10 to 20 points and sales rose to 2,400
tons, regardless of some decline in stocks and bearish fac-
tors, such as Dutch East Indies exports for May and a denial
that there will be any general advance in tires. Actual rub-
ber was firmer. No. 1 standard ended with July 6.50 to
6.52c.; Sept., 6.70 to 6.71c.; March, 7.15c.; May, 7.35c.;
new "A" July, 6.480.; old "A" July, 6.40 to 6.5004 Sept.,
6.60 to 6.700.; outside spot, June and July, 7 9-16e. On the
25th London opened steady and unchanged and after rally-
ing 1-16d., reacted at 2:39 p.m. to generally net unchanged to
1-16d. higher. July, 33'd.; Aug., 3 3-16d.; Oct.-Dec.,
3 5-16d.; Jan.-March, 3 7-16d. Singapore closed 1-16d. to
%d. higher, July, 2 13-16d.•

' 
July-Sept., 2%d.; Oct.-Dec.,

3d.; No. 3 amber crepe spot, 1-16d higher at 25%d.
To-day No. 1 standard and new "A" contracts closed

34 to 40 points higher; old "A" 30 to 40. Sales of old "A"
were 337 lots and of new "A" 1 lot. Old "A" ended with
July, 6.800.; Aug., 6.90c.; Sept., 7 to 7.10e. and Dec.,
7.20 to 7.30e.; new "A" July, 6.83c.,• Sept., 7.05c.• Dec.,
7.30c.; No. 1 standard July, 6.85c.; Sept. 7.07 to '7.08c.;
Dec., 7.32 to 7.34c.; March, 7.50 to 7.510. Final prices
show an advance for the week of 81 to 87 points. To-day
London opened steady and unchanged and at 2:36 p. m.
was quiet and net unchanged; July, 3 3-16d.; Aug., 33,4d.;
Sept., 3 5-16d.; Oct.-Dec. 3%d.; Jan .-March, 3M

'
d.• April-

June, 35%d.. Singapore closed unchanged to 1-16d. higher;
July, 274d.; July-Sept., 23/8d.; Oct.-Dec., 3d. No. 3 amber
Crepe spot 1-16d. higher at 2 11-16d. The unofficial estimate
of stocks in Great Britain for the week ending June 27 is
for a decrease of 900 tons, including 500 tons decrease at
London and 400 at Liverpool.

HIDES.-On the 20th inst. futures closed unchanged to
15 points higher on lessened offerings, covering and a jump
in the stock market. Outside sales included 2,400 June
light native cows at 10e.; 4,600 May-June branded steers at
94c.; 7,700 June Colorado steers at 93c.; and 2,000 June
frigorifico cows at 9%c. On the 20th inst. at the Exchange
July closed at 9.500.; Sept. at 10.30 to 10.35e.; Dec., 11.82
to 11.85e.; March, 12.85e. On the 22nd inst. prices advanced
10 to 15 points on the reparation news and higher stock
market. Chicago advanced Mc. with sales of 4,000 June
heavy native steers at 1034o. Argentine sales were 2,000,
June frigorifico cow hides at 9%c., also an advance of Mc.
Other sales at unchanged prices in Chicago included 4,000
June Colorado steers at 10c. United States buyers have
been taking hold more freely with New York rising. Last
week 29,000 Argentine steers were sold, chiefly to United
States interests at 10 1-160 to 103'c.; 7,000 frigorifico cows
at 93/se. Stocks on hand now amount to 28,000 Argentine
steers and 12,000 Uruguayan steers. City packer hides
were rather firmer. Common dry hides sold more readily.
New York City calfskins were rather steadier. Futures
closed here on the 22nd inst. with Sept., 10.45 to 10.500.;
Dec., 11.95 to 11.98e.; March, 12.95 to 13c.
On the 23d inst. prices advanced 15 to 20 points with

considerable buying of Jan. and covering general, which off-
set profit taking. The sales were 2,800,000 lbs. Spot
markets were fairly active and Chicago firm. Tanners were
more disposed to buy. Sales were 15,000 May-June branded
cows at 9e.; 9,000 June light Texas steers at 934; 3,000 June
butt branded steers at 10o. and 5,000 June Colorado steers
at 93'e. Packer hides were firm in sympathy with Chicago.
Country hides moved a little more freely the past few days
at steady prices. Futures here closed on the 23d inst. with
Sept. 10.60c.; Dec. 12.10c.• Jan. 12.35c.; March 13c.; May
13.50e. Common dry ducutas 14e.; Orinocos 1134c.
Maracaibo, &o., 10c.; Central American 1034e.; Santa Marta
1.1.e.; Packer, native steers and butt brands 1 

'
0c.• Colorados

93c.; Chicago light native cows, June 10c.; N. Y. City calf-
skins 5-7s 1.073; 7-9s 1.45 to 1.50c.; 9-12s, 2.40 to 2.45e.
On the 24th inst. prices advanced 10 to 30 points with re-
ports of German and American buying in the Argentine.
The sales of futures here were 3,480,000 lbs. Chicago
reported that a large packer had rejected a bid of 1134c.
for July light native cows. Chicago packer hides were

strong with sales on the 24th inst. of 3,000 June Colorado
steers at 93/2e.; 15,000 May-June branded cows at 9o. and
20,000 May-June light Texas steers at 9%c. The sales
reported in the Argentine included 24,000 June frigorifico
steers at 10% to 103/0., an advance of Wie. over the last
previous business; 7,500 June frigorifico extremes at LOB/8c.
to 1034c. and 5,500 June frigorifico cows at 10e. to 103c.
Here the closing prices were as follows on the 24th inst.:
July 10e.•

' 
Sept. 10.90c.; Dec. 12.25; March 13.26.

On the 25th inst. prices advanced 35 to 40 points and spot
hides were higher. At the Exchange the sales were 3,840,000
lbs. The closing there was with Sept. 11.15c.; Dec., 12.40e.;
Mar. at 13.40 to 13.45c.; Sales on the spot were at an ad-
vance of Mc. in some cases in Chicago. Sales included 2,000
May light frigorifico steers in Argentina at 9 11-16e. At
the West sales included 900 May light native cows at 10%0.
1,800 June light native cows at 11c.; 2,000 June light native
cows at 103/20.; 2,000 July at 11 M c.; 36,000 June branded
cows at 93'e. and 6,200 June heavy native steers at lie.
To-day futures closed unchanged with sales of 56 lots

July ended at 10.25e.; Sept., 11.150.; Dec., 12.40c.; Mar.
13.40e. Final prices show an advance for the week of 70
to 90 points.
OCEAN FREIGHTS.-Grain room and trips were in

general demand.
CHARTERS included grain, 28,000 qrs. heavy or barley, Antwerp.

Rotterdam, 6c.; Hamburg, Bremen. 6Hc., spot June here i 33,000 qrs.
Montreal, July 1-10, to Mediterranean, 8%c. basis, here; Time, prompt
West Indies round, $1.10. Grain booked included two loads Genoa,
June, 10c.; 4 spot Hamburg, 7c. Trips, prompt Gulf re-delivery United
Kingdom, 65c. Oil cake, Philadelphia. 2,000 tons, June-July-A. R., 123c.
Coal, Hampton Roads to Montevideo, $2.90.

COAL was in rather better demand partly owing to the
movement to raise railroad freight rates. The cheapness of
soft coal excites comment.

TOBACCO has been in moderate demand with prices
steady. Amsterdam cabled June 19: About 650 bales
bought for America out of to-day's Sumatra inscription.
Principal buyers were Bornholdt, 300 bales; General, 150;
Rosenwald, 94; American Cigar, 80, and Duys, 50. There
was considerable buying on Tuesday and Wednesday,
June 16 and 17, in which European buyers were active
participants, distinguishing the Sumatra sale in Amsterdam
this week. Washington wired: May withdrawal figures,
released to-,day by the Bureau of Internal Revenue, reveal
increases for nickel cigars and small cigarettes as compared
with the same month a year ago, although every other do-
mestic type of manufactured tobacco product showed a
decrease for that period. A gain of 146,912,667 in cigarette
withdrawals is reported, while the nickel cigar increase
amounted to 7,486,840. Total domestic cigar withdrawals
last month amounted to 467,299,661, as compared with
523,775,163 a year ago, a decline of 56,475,502 cigars. A
drop of about 65% in class B withdrawals, amounting to
over 24,000,000 cigars, is credited to the recent transfer of
several important class B lines into the nickel group, with
class A stamp purchases being made for these goods in
anticipation of the change. Class C cigars in May show a
loss of 37,492,002 as compared with May 1930; class D
a decrease of 1,936,145, and class E 629,909. At Milwaukee
low-priced goods sell briskly. Chicago advices are more
cheerful as the effect of bank failures disappears. Total
leaf exports from the U. S. during the first quarter of 1931 are
over 184,000,000 lbs., a decrease of 8% compared with the
total of 201,000,000 in the same period of last year, but a
gain of 12% over the total of 164,800,000 in 1929.

SILVER closed to-day 12 to 15 points higher with sales of
375,000 ounces. August ended at 29.22e.• Sept., 29.260.;
Dec., 29.30e.; March, 29.420.; and May, 24.50e.

COPPER was up Mc. more on the 24th inst. The domestic
price was 83'e. This is an advance of %c. in two days.
The export price was increased % to 8.75e. Foreign buying
continued heavy despite the advance. Export sales on the
24th inst. totalled 10,750,000 lbs. and on the previous day
they were 22,000,000, the largest day's business this year.
Export sales thus far for June are 118,000,000 lbs. Domestic
business was rather active early in the week but on the
24th inst. slackened a little. Consumers here are generally
covered on requirements for the next four months. The
American Brass Co. advanced the price of brass and copper
material %c. thus bringing quotations in line with the
higher price of copper. London was higher early in the
week. Later on sales continued large both for home and
foreign account, and the domestic price was marked up an-
other Yle. to 8.Y1c. The export price was raised to 9.025c.
c. f. European ports. It was reported that a speculator
was forced to pay 9c. in covering a short position. Fabricated
copper products were advanced Me. on the 25th inst. in-
cluding wire, flat products, tubing, rods, &c. London on
the 25th inst. advanced £1 6s. 3d. on spot standard to £38
18s. 9d.•, futures up Ll 7s. 6d. to £39 12s. 6d.; sales 100 tons
spot and 1,900 futures. The bid price of electrolytic ad-
vanced £1 to £41 10s., the asked price improving £1 10s. to
£42 10s.; at the second session of the 25th inst. standard
copper in London dropped 12s. 6d. on sales of 110 tons of
futures. To-day prices closed 10 to 15 points higher with
no sales reported. Aug. ended at 7.75 to 7.800.; Sept.,
7.85 to 8.100.; Dec., 8.15c.; Jan., 8.20.
TIN was higher early in the week but demand was small.

Spot Straits was up to 243/8e. the highest in many weeks.
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London was firmer. Later on there was a more active
demand and the price rose to new high ground for the year
when sales were made at 25.40e. for spot Straits. On the
local exchange here futures closed firm at an advance of 85
to 95 points on the 25th inst. London advanced on all
descriptions £3 10s.; Standard spot £111 7s. 6d.; futures
£113 2s. 6d.; sales 50 tons spot and 950 futures; spot Straits
closed at £113; Eastern c.i.f. London ended at £112 5s.
on sales of 275 tons; at the second session standard advanced
£2 2s. 6d. on sales of 360 tons of futures. To-day futures
closed 30 points higher on the local exchange with sales of
115 tons. July ended at 25.30 to 25.5004 August, 25.40
to 25.6004 Sept., 25.55 to 25.70e. and Dec., 25.90 to 26.05c.

LEAD advanced 10 points on the 24th inst. It was the
third rise in three days and made the price 4.25c. as against
3.750. on Saturday. London was also stronger. Another
$3 was added to the price of lead on the 25th inst., or a com-
plete rise of $13 for the week. The local price was 4.40c.
New York and the Middle Western quotation 4.225e. East
St. Louis. Demand was more active. Sales for the week
ended Wednesday were 13,500 tons, a new high record,
comparing with 11,000 for the week ended July 30 1930. In
London on the 25th inst. prices advanced 7s. 6d. to £13 2s. 6d.
for spot and £13 10s. for futures; sales 2,100 tons of futures;
at the second session prices declined is. 3d. on sales of 200
tons of futures.
ZINC, like other metals, advanced early in the week.

Sales of June prime Western slab were made by at least two
producers at 3.45c. East St. Louis. Demand was fair.
London was higher. The price of prompt prime Western
slab zinc was definitely established at 3.600. East St. Louis,
with 5 points higher for each succeeding month. There
was a better inquiry of late. The market is now $8 above
the recent low point. In London on the 25th inst. spot zinc
rose 3s. 9d. to £13; futures up 5s. to £13 5s.; sales 1,100
tons of futures.
STEEL.-Structural steel has been in fair demand, but

competition was very keen and prices have recently declined.
The feeling in the trade has improved as the probability
of a moratorium of one year in war reparations will be
granted, in which case it is felt that the trade of the world
will benefit. Trade in structural shapes and pipe has
increased.
PIG IRON has been quiet, but the sales were a little

larger than had been expected. The feeling was said to be
a little better in common with that in other commodities.

WOOL.-Medium wools advanced with a better demand.
The tone was more confident, but many sales await the Lon-
don sales beginning July 7th. Boston wired a government
report on June 28th: "The bulk of the sales on strictly
combing 64s and finer Ohio and similar fleece wools are being
closed at 25 to 26e. in the grease. The estimated scoured
basis prices on these wools are nearer the maximum figure of
the range 60-63e. than last week. A few scattered sales of
the heavier shrinking wools are being closed at 24c. in the
grease while light wools are reported to have realized 270.
in the grease.

Boston prices:
Ohio and Pennsylvania fine delaine, 25 to 26c.; X blood, 24 to 25c.;

X blood, 21 to 22c.; X blood, 20 to 21c.; territory clean basis, fine staple,
60 to 63c.; fine medium. French combing. 53 to 58c.: fine medium, clothing.
50 to 53c.; X blood staple. 55 to 58c.; Texas clean basis fine 12 months.
55 to 60e.; pulled scoured basis A super. 58 to 63c.; domestic, mohair,
original Texas, 24 to 25c.

On June 22nd at Brisbane wool auction sales opened with a
good average selection. Competition was fairly general.
Japan and France operated sparsely. The market was irreg-
ular compared with the closing days of the last series.
Price reductions were usual with good style fine wool, 5%
lower; fine fleece and merino skirtings, 734% lower i all other
wools sold were 10% lower. Scoured wool skirtings were
difficult to sell.
London cabled June 22nd: "Dates for the Adelaide wool

sales are arranged for the first half of the 1931-32 season.
They are as follows: "Sept. 10, Oct. 8, Nov. 5, Dec. 3. A
total of 120,000 bales will be offered before the year's close."
London cabled June 24th that the Perth Wednesday wool
auction sales for the first half of the 1931-32 season will be
held on the following dates: Sept. 21, Oct. 19, Nov. 16,
Dec. 14. A total of 102,000 bales are scheduled to be
offered before Christmas. Wool tops to-day advanced 180
to 210 points and closed firm. Sept., 74.10; Oct., 73.90.
Roubaix advanced to-day 20 to 30 points; Antwerp
to %d. and Boston le. Standard top touching 79c. •

SILK to-day closed unchanged to 2 points off with sales
of 2,120 bales. July ended at 2.35 to 2.370.; October, Dec.
and Jan. at 2.32 to 2.33c. Final prices are 15 to 17 points
higher than a week ago.

COTTON
Friday Night, June 26 1931.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
21,134 bales, against 16,977 bales last week and 18,600 bales
the previous week, making the total receipts since Aug. 1 1930
8,417,552 bales, against 8,141,499 bales for the same period
of 1929-30, showing an increase since Aug. 1 1930 of 276,053
bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 290 19 405 215 313 49 1,291
Houston 161 167 469 12 122 868 1,799
New Orleans_ _ 198 372 1,771 1.246 2.404 1,264 7.255
Mobile 1 19 1,064 70 321 1,475
Pensacola 
Savannah 174 1,550

3,481
965 -igi 894 -555

3.481
4,319

Charleston 92 1 27 3 206 329
Lake Charles_ 50 60_ _ _
Wilmington 

o
2 -18 18 11 63

Norfolk 31 23 144 83 67 104 452
Boston 

.
3 3

Baltimore 617 617

Totals this wk_ 956 2.153 8.334 1,752 3.894 4,045 21,134

The following tab e shows the week's total receipts, the
total since Aug. 1 1930 and the stooks to-night, compared
with last year:

Receipts to
June 26.

1930-1931. 1929-1930. Stock.

This
Week.

Since Aug
1 1930.

This
Week.

Since Aug
1 1929. 1931. 1930.

Galveston 1,291 1,396.546 2,0921,747.683 471,811 208.141
Texas City 111,548 82 137.858 15,677 3,402
Houston 1.'799 2,833,867 4,0752,621,011 842,962 600.795
Corpus Christi __ 573,513 92 387,476 31,604 6.673
Beaumont 25,240 15,111  
New Orleans 7,255 1.442,108 6,610 1,668,480 646.851 389,065
Gulfport 
Mobile 1.475 594,728 1,260 409,095 248,950 12,984
Pensacola 3,481 67,510 250 32,658  
Jacksonville 493 --- - 534 1,348 867
Savannah 4.319 714,537 8,269 515,080 351,071 94,953
Brunswick 49,050 7.094  
Charleston 329 293.603 8,372 241,614 150,642 58,853
Lake Charles__ - - 50 60,608 262 12.070  
Wilmington 63 63,894 8 92,215 6,891 6,809
Norfolk 452 155,780 175 160,705 60,075 52,446
Newport News_
New York 1,175 1,098 56,881 228,346 231.617
Boston 3 6,586 14 2.118 3,533 6,411
Baltimore 617 26,754 ---- 33.063 1,083 1.533
Philadelphia 753 5,253 5,206

T91.91. 91 121a 417 can 29 Aka5 141 AGO2 AAA 1107 1 57075R

In order that comparison me,7 be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1930.31. 1929;30. 1928.29. 1927-28. 1926-27. 1925-26.

Galveston_ __ _ 1,291 2,092 3,715 8,392 5,190 9,021
Houston 1,799 4,075 1,628 5.719 2,581 13,629
New Orleans_ 7,255 6,610 2,595 8,430 13,850 14,852
Mobile 1,475 1,260 274 1,264 685 740
Savannah..... 4,319 8,269 787 2,854 6,836 7.689
Brunswick _
Charleston - - - 3,2 8,372 2,306 942 2,505 2.471
Wilmington_ _ 8 70 473 404 54
Norfolk 452 175 196 1,349 1.439 2.481
N'port N., 6-..c
All others_ _ _.. 4,151 1,798 1,519 1,422 3.353 1,817

Tot, this week 21.134 32,659 13,090 30,851 36,843 53,126

Since Aug. 1..8,417.5528,141,499 8,974.9838.227.656 12550654 9.456.366

The exports for the week ending this evening reach a total
of 48,382 bales, of which 10,394 were to Great Britain, 777
to France, 10,488 to Germany, 5,765 to Italy, nil to Russia,
17,088 to Japan and China, and 3,870 to other destinations.
In the corresponding week last year total exports were
44,103 bales. For the season to date aggregate exports
have been 6,404,462 bales, against 6,448,322 bales in the
same period of the previous season. Below are the exports
for the week.

Week Ended
June 20 1931.
Exports from-

Exported to-

Great
Britain. France

Ger..
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 1,816 _ _ - 903 2,107 .. - - - 740 1,327 6,893
Houston 5,328 550 2,844 3258 - - - - 1723 750 14,453
Corpus Christi - - - 227 el -  -------- ----147_  435
New Orleans.-- 2,875 ----------------5,936 1,581 10,392
Mobile 
Pensacola3,481 -_- 3,481
Savannah 1,750 ____ ___ 100 65 1.915
Charleston 
Norfolk 200 ---- 3,719 ----------------3,919
New York 
Los Angels-  - . - - -- -- - - -- --- - 5,108 ---- 5,108
Lake Charles._ - - - - - - - - 50

Total 10,394 777 10,488 5,765 ---- 17.088 3,870 48,382

Total 1930 9,289 2,242 4,678 708 18.231 7,171 1,786 44,103
Total 19211 5,091 671 8,620 15,023 21,329 18.071 8,978 77.781

From
Aug. 1 1930 to

Exported to-

June 26 1931.
Exports from-

Great I
Britain. 'France.

Ger-
many. Italy. Russia.

1Japati& 
China. Other. Total.

Galveston-- - 147,3481169,634 218,079101,978 - ---273,495230,9591,141,493
Houston 2i6,799,44.5,629 478,572 180,918 3,435 478,950290,160 2,092,463
Texas City... 15,1671 15,057 16,724 1,42 _ - -I 7,009 6.959 63,241
Corpus Christi 66,109 160,722 102,744 25,06 __-.121,317 47,87 523,835
Beaumont. -.4,6311 6,114 10,018 3 - - --___ 4,34 25,412
New Orlean.s_ 205.548 96,659 182,652106,373 25,844 287,127104,07 988,280
Mobile 113.064 7,81 94,44 2,69 --- 15,41 3,76 237.899
Pensacola.- 13,276 - - 44,143 1,272 - - 8,748 20 67,641
Savannah.... 134,967 2,028 236,557 10,907 ...... 34,809 10.39 429,664
Brunswick .. _ 7,793 ---- 41,257 ____ - _ - - --__ 49,050
Charleston_ _ . 63,088 31 118,707 --- - --- - .--_ 12,222 194,328
Wilmington _ . 7,845 ____ 13,776 28,1 ---- 563 3,501 53.785
Norfolk 47,434 2,64 47,7 691 ---- 1,36 1,491 101,415
Newport News 50 ao
New York... 2,740 6,593 3,828 1,71 ....... 2,7401 6,010 23.627
Boston 3,285 3 5951 - - - __ 245 1.557 5,982
Baltimore. 20 205
Philadelphia. 122
Los Angels.. 15,003 3,59 24.97 212,629 15,227 271,731
San Diego_

----
-__. ----400 400

San FrancLs 7,228 - - 3,685 - --- 47.1 1.877 59,783
Seattle  1 13,000 34 13,343
Lake Charles_ 2,456 13,06 27,088 9,806----

----
5,908 2,33 60,703

Total 1,074,7251930,181 I .683,629 471,694 29,279 1401272743,8826,404,462

Total 1929-301,252.692
1 
814.1081,729,292 653,9701 96,271 1208912 893,0776.448.3n_

Tota111928-29 1.830,856788.9901.888.795 890.9811277,408 1474838 777.3127.729.1n

NOTE.-Exports to Canada.-It has never been our practice to include in the above
table reports of cotton shipments to Canada, the reason being that virtually all the
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cotton destined to the Dominion comes overland and it is Impossible to give returns
concerning the same from week to week, while reports from the customs districts on
the Canadian border are always very slow in coming to hand. In view, however.
of the numerous inquiries we are receiving regarding this matter, we will BRY that for
the month of May the exports to the Dominion the present season have been 11.565
bales. In the corresponding month of the preceding season the exports were 13.335
bales. For the ten months ended May 31 1931 there were 184,722 bales exported.
as against 179.097 bales for the ten months ended May 31 1930.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

June 26 at-

On Shipboard Not Cleared for-
Leaving
Stodc.Great

Britain. France.
Ger-
mans.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 
Charleston.. _ _
Mobile 
Norfolk. 
Other ports *_ _

Total 1931-
Total 1930 
Total 1929.-

1,100
487

1,096

2,500

1,300
2,090

2,000

2,000
1.215
1.400

3,500

5,200
5,157

10,533

31,000

1,000
300

37

1,000

10,600
9,249
1,400

11.666

40,000

461,211
637,602
349,671
150,642
237,284
60,075

1,096,697

5,183
6,409
9,514

5,390
6,525
4,958

8.115
8,976
6,432

51,890
42,974
34,902

2,337
2,290
4,936

72.915
67,174
60.742

2,993,182
1,612,581
731,174

* Estimated.

Speculation in cotton for future delivery has been broad-
ening of late, and to-day was the most active day of the
week. The outside public has been trying cotton for an
upward turn. Wall Street has bought freely. The main
demand has come from the trade, however, and to-day East
India is supposed to have bought 15,000 bales of October.
Back of it all is the agitation for a German moratorium
on war debts for one year. Everybody is now watching
Paris, where Secretary Mellon is in consultation with the
French Government. On the 20th inst. prices advanced 25
to 28 points, with stocks and grain up, President Hoover's
new and favorable attitude towards Germany, and her
finances and the cables rather firmer than due. Chiefly,
It was rising stocks and the changed attitude in interna-
tional politics that told. But also the weather was hot and,
for the most part, dry; the forecast was for nothing more
than thunder showers, and crop reports were in some cases
unfavorable. The weevil menace was increasing, though
this was not easy to reconcile with the dry, hot weather. It
was said there were large German orders in the market for
actual cotton. The spot markets were 20 points higher and
sales were treble those of the same day last year as they
were the day before.
On the 22nd inst. prices advanced 69 to 73 points on the

announcement of Mr. Hoover's plan for a year's moratorium
for Germany's payments on the war debts. The stock market
advanced sharply. Offerings of cotton fell off. The trade
bought on what seemed to be an extraordinary scale.
Frightened shorts covered. There was good buying by
Liverpool, the Continent, Wall Street, the West, and appar-
ently by the Japanese and the co-operatives. Also the
weather in many parts of the South was dry and hot. Liver-
pool reported extensive covering and world-wide buying,
All the foreign markets were electrified by the move by
President Hoover backed by leaders of both parties. Alex-
andria was 66 to 169 points higher than on the 19th inst.;
Havre 18 points higher; Bremen 8 to 113, and Bombay 6 to
11 rupees. Silver in London leaped 1 5/16d., and silver
futures rose nearly 2c. On the 23rd inst. prices ended at a
net decline of 3 to 5 points after failing 27 to 30 points netearly in the day on realizing partly by Wall Street. Liquida-
tion in July was noticeable. What is more, stocks, grain,
and other commodities declined as France made objections
to the Hoover moratorium plan for Germany. Later offer-
ings fell off. Trade demand, home and foreign, persisted.Covering of hedges was something of a feature. Shorts grew
nervous and covered, and most of the early loss was regained.
On the 24th inst. prices advanced 20 to 25 points at onetime, but reacted later on profit taking and lost %c. of the

rise, despite an advance in stocks. Profit-taking explained
the setback. But the trade buying was still heavy. Thestock market advanced and also many commodities. Spotmarkets were higher, and Worth Street, on a larger business,
advanced %c. The weekly weather and crop report from
Washington said: "Temperatures were high in the north-
ern cotton belt and slightly above normal in the southern;
rainfall was of a generally local character in parts of the
eastern belt; rains were helpful, but a good many localities
in central and eastern States needed moisture. Growth in
general was mostly satisfactory, except in a few of the drier
areas. In Texas cotton made generally good advance, but
plants are still small for the season and about two weeks
late. In Oklahoma growth was very good, except where
some damage was done by winds and sand in the west. The
crop is late. In the central States of the belt progress was
fair to good in Louisiana, very good to excellent in Arkansas,
except in the extreme east and some northern and southern
counties, but was less favorable in Tennessee, particularly
In the east, where some deterioration was reported. In
Mississippi and Alabama growth was variable, but mostly
fair to good, though with complaints of irregular stands.

In Georgia progress was good where showers occurred in
the southern half of the State. But deterioration was re-
ported in much of the north, where considerable cotton never
germinated, because of persistently dry soil. In the Caro-
lines conditions are mostly favorable, except in some drier
sections where growth was slow."
On the 25th inst. prices advanced 25 to 27 points early in

the day, but lost much of it later on, owing to realizing and
some doubt as to whether France would concur in the Hoo-
ver moratorium plan for Germany. Moreover, the stock
market reacted. Still the ending was at a net advance of
7 to 12 points, with July leading. The July notices were for
only 34,400 bales, and were promptly stopped as a banking
proposition. The weather continued hot and dry, with
temperatures in many parts of the belt 100 to 105 degrees.
Foreign markets were up. Alexandria advanced 58 to 85
points. Bombay was higher. There was much fixing of
prices. Worth Street was more active and rising. Man-
chester advices were more favorable.
To-day prices advanced 40 to 45 points, with an unflagging

demand from the trade, hot, dry, weather at the South, and
growing confidence that France will agree to the year's
moratorium on war debts for Germany. Moreover, the
stock markets in New York, London and Paris were all
'higher. Other commodities moved upward. Wool tops
jumped 200 points. Spot cotton was sharply higher and
the sales were well ahead of those of any day this week,
and also noticeably in excess of those of a year ago. The
weekly statistics were relatively bullish. The world's spin-
ners' takings of American cotton were stated in one report
at 128,000 bales against 114,000 last week and 117,000 last
year. In many States the temperatures were 100 degrees
and over. The Dallas "News" Texas report was not alto-
gether favorable. Final prices for the week show a rise
of 146 to 150 points. Spot cotton ended at 10.35c. for
middling, an advance for the week of 150 points.
Staple Premiums
80% of average of
six markets quoting

for deliveries on
July 2 1931.

15-16 1-Inch
inch. longer.

Differences between grades established
for delivery on contract July 2 1931.
Figured from the June 25 1931 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.25 .54

.25 .54

.25 .54

.25 .54

.25 .54

.23 .44

.22 .42

.25 .54

.25 .54

.23 .44

.23 .42

.23 .42

.23 .42

.22 .42

.22 .42

.23 .43

.23 .42

Middling Fair White  .88 on
Strict Good Middling- do  70
Good Middling  do   .52
Strict Middling  do   .31
Middling  do  Basis
Strict Low Middling- do  50 off
Low Middling  do 1  01
*Strict Good Ordinary do  1.76
*Good Ordinary  do  2.37
Good Middling Extra White  .52 on
Strict Middling  do do   .31
Middling  do do  Even
Strict Low Middling..., do do   .50 off
Low Middling  do do  1.01
Good Middling Spotted  .24 on
Strict Middling  do  Even
Middling  do  50 off
*Strict Low Middling.- do  1.01
*Low Middling  do  1.76

EvenStrict Good Middling-Yellow Tinged 
Good Middling  do do   .47
Strict Middling  do do   .72
*Middling  do do  1.20
*Strict Low Middling-- do do  1.75
*Low Middling  do do  2,40
Good Middling Light Yellow Stained. .78 off
*Strict Middling  do do do 1.28
*Middling  do do do 1 90
Good Middling Yellow Stained 1.03 off
*Strict Middling  do do  1.53
*Middling  do do  2.33
Good Middling Gray  .65 off
Strict Middling  do   .90
*Middling  do 1  15
*Good Middling Blue Stained 1.25 off
*Strict Middling  do do  1.70
*Middling  do do  2.35

Mid.
do
do
do

Mid.
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
June 20 to June 26- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland  .9.05 9.75 9.70 9.80 9.90 10.36

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

June 26 for each of the past 32 years have been as follows:
1931 10.35c.
1930 13.80c.
1929 18.55c.
1928 22.50c.
1927  - 16.85c.
1926 18.70c.
1925 24.45c.
1924 30.50c,

1923 28.25c.
1922 21.50c.
1921  11.20c,
1920 38.25c.
1919 34.95c.
1918 32.00c.
1917 27.15c.
1916  13.30c.

1915  9.45c. 1907 12.90c.
1914 13.25c. 1906 10.SOC.
1913 12.40c. 1905  9.30c.
1912  11.60c. 1904 11.050.
1911  14.750. 1903 13.35c.
1910  15.10c. 1902  9.31c.
1909 11.80c. 1901   8.88c.
1908 11.60c. 1900  9.56c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures.
Market
Closed.

SALES.

Spot. Contr't . Total.

Saturday- -
Monday___
Tuesday____
Wednesday_
Thursday - _
Friday 

Total week
Since Aug. 1

Steady, 20 pts. adv.
Steady, 70 pts. adv.
Quiet, 5 pts. dec...,.
Steady. 10 pts. adv_
Steady, 10 pts. adv_
Steady, 45 pts. adv..

Steady 
Firm 
Firm 
Barely steady- _
Steady 
Strong 

850

100

200

850

100

1,150
51,380546-.666

1,150
597.380
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
June 20.

Monday,
June 22.

Tuesday,
June 23.

Wednesday,
June 24.

Thursday,
June 25.

Friday,
June 26.

June-
Range__
Closing_ 8.86 -9.55 -9.51

July-
Range.- 8.75- 8.93 9.23- 9.62 9.29- 9.55 9.38- 9.74 9.70- 9.90 9.75-10.21

Closing- 8.89- 8.91 9.58- 9.59 9.54- 9.55 9.64- 9.67 10.20-10.219.76 -
Auoust-
Range_ _ 10.33 -Closing. 9.03 -9.72 -9.68 -9.78 -9.89 -

Sept.-
Range. . -Closing. 9.17 -9.85 -9.81 -9.92 -10.01 -10.46

October-
Range _ _ 9.16- 9.34 9.63-10.03 9.70- 9.97 9.79-10.16 10.07-10.33 10.13-10.59

Closing. 9.31- 9.32 9.98-10.00 9.95- 9.97 10.14-10.16 10.59 -10.06 -
Nov.-
Range _ _- -9.97

-10.26-10.70 -Closing. 9.43 -10.11 -10.06 -10.19
Dee.-
Range__ 9.40- 9.58 9.85-10.25 9.93-10.20 10.04-10.42

10.32 -
10.33-10.56 10.37-10.83

Closing_ 9.55- 9.56 10.18-10.20 10.39-10.41 10.82-10.8310.22 -
Jan.-
Range. _ 9.51- 9.66 9.97-10.35 10.05-10.30 10.15-10.51 10.44-10.67 10.4940.95

Closing- 9.65- 9.66 10.32-10.34 10.29-10.30 10.42-10.43 10.93-10.9510.50 -

Feb.-
Range _ _

10.59 -11.03 -Closing.. 9.75 -10.43 -10.39 -10.51 -
March-
Range.. 9.71- 9.86 10.16-10.55 10.25-10.5310.35-10.70 10.62-10.85 10.67-11.13

Closing_ 9.85- 9.86 10.54-10.55 10.50-10.51 10.61-10.63 10.68-10.69 11.13 -

April-
Range. _ 10.77 -Closing. 11.22 --9.94 -10.64 -10.60 -10.70-

May-
Range.,. 9.90-10.06 10.38-10.75 10.45-10.70 10.55-10.90 10.8241.05 10.8841.32
rm....h.,' in rht -In 70 -loin-in St11-10 AZ In 57-111 RA 11 32.-

Range of future prices at New York for week ending

June 26 1931 and since trading began on each option:

Option for- Range for Week. Range Since Beg nning of Option.

June 1931 10.10 Apr. 28 1931 10.76 June 23 1931

July 193L_ 8.75 June 20 10.21 June 26 8.16 June 8 1931 13.82 Aug. 7 1930

Aug. 1931...  8.36 June 2 1931 12.15 Oct. 28 1930

Sept. 1931   8.83 June 15 1931 12.57 Oct. 28 1930

Oct. 1931_ 9.16 June 20 0.59 June 26 8.53 June 8 1931 12.31 Nov. 13 1930

Nov. 1931_. 9.97 June 22 9.97 June 22 9.75 May 21 1931 9.97 June 22 1931

Dec. 1931.._ 9.40 June 20 0.83 June 26 8.75 June 8 1931 12.32 Feb. 25 1931

Jan. 1932.... 9.51 June 20 10.95 June 26 8.87 June 8 1931 12.42 Feb. 25 1931

Feb. 1932
Mar. 1932_ _ 9.71 Juno 20 11.13 June 26 9.06 June 8 1931 11.59 Apr. 6 1931

April 1932
May 1932-- 9.90 June 2011.32 June 26 9.25 June 8 1931 11.32 June 26 1931

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

June 26- 1931. 1930. 1929. 1928.
Stock at Liverpool bales 831,000 729,000 824,000 758.000
Stock at London 
Stock at Manchester  216,000 127,000 95,000 72,000

Total Great Britain 1,047,000 856.000 919.000 830,000
Stock at Hamburg 
Stock at- Bremen   424,000 333,000 313,000 422,000
Stock at Havre ,  337,000 209,000 184,000 211,000
Stock at Rotterdam  10,000 8.000 10,000 11,000
Stock at Barcelona  121.000 82,000 52,000 103,000
Stock at Genoa  52,000 41,000 27,000 44,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks   944,000 673,000 586,000 791,000

Total European stocks 1.991,000
India cotton afloat for Europe 67.000
American cotton afloat for Europe 80,000
Egypt,Brazilettc.,afloatforEurope 76,000
Stock in Alexandria, Egypt.  630,000
Stock in Bombay. India  929,000
Stock In U. S. ports 3,066,097
Stock in U. S. interior towns  910,874
U. S. exports to-day  9,109

1.529,000 1,505,000
137.000 116.000
100,000 178,000
98,000 124,000
502.000 285,000

1,240,000 1.172,000
1.679,755 791.916
665,467 303.805

1,621.000
163,000
273,000
102,000
281,000

1,192,000
892,005
437,961

Total visible supply 7,759,080 5.951.222 4,475,721 4.961,966

Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  410,000 281,000 458,000 521,000

Manchester stock  83,000 53,000 64,000 52,000

Continental stock  826,000 573,000 506,000 734,000

American afloat for Europe  80,000 100,000 178,000 273,000
U. S. port stocks 3,066,097 1,679,755 791,916 892.005
U. S. interior stocks  910,874 665,467 303,805 437,961
U. S. exports to-day  9.109

Total American - 5,385,080 3,352,222 2.301.721 2,909,968
East Indian, Brazl, etc.--

Liverpool stock  421,000 448.000 366,000 237,000
London stock 
Manchester stock
Continental stock
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria. Egypt 
Stock in Bombay, India 

  133,000 74,000 31.000 20,000
118.000 100,000 80,000 57,000
67.000 137,000 116.000 163,000
76,000 98,000 124,000 102,000

630.000 502,000 285,000 281,000
929.000 1,240,000 1,172,000 1.192,000

Total East India. &c 9,374,000 2,599,000 2,174,000 2,052,000

Total American 5,385,080 3,352,222 2,301,721 2,909,966

Total visible supply 7,759.080 5,951.222 4,475.721 4,961,966
Middling uplands, Liverpool  5.43d. 7.74d. 10.33d. 12.49d.
Middling uplands. New York  10.35c. 13.60c. 18.65c. 22.80c.

Egypt, good Sakel, Liverpool_.. - - 9.40(1. 13.75d. 17.30d. 22.55d.
Peurvian, rough good. Liverpool-   14.50d 14.25d
Broach, fine, Liverpool  4.56d. 5.500. 8.60d. 10.858.
Tinnevelly. good, Liverpool  5.21d. 6.85d. 9.75-1. 11.75d.

* Estimated.

Continental imports for past week have been 90,000 bales.
The above figures for 1931 show a decrease from last

week of 119,293 bales, a gain of 1,807,858 bales over 1930,
an increase of 3,283,359 bales over 1929, and a gain of
2,797,114 bales over 1928. •

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for

the week and the stocks to-night, and the same items for the
corresponding period of the previous year, is set out in
detail below:

To

Ala., BI
Eufaul
Monte
Selma

Ark.,Blyl
Forest
Helena
Hope
Jonesb
Little
Newp
Pine II
Walnu

Ga., Alb
Athens
Atlan
Angus
Colum
Macon
Rome

La., Shr
Miss., C
Colum
Green
Medd
Natch
VIcks
Yazoo

Mo., St.
N.C.,G
Oklahom
15 to

S.C.. G
Tcnn.,M
Texas, A

Austin
Brenhe
Dallas
Paris_
Robstc
San A
Texar
Waco_

Total, 5

IS.

Movement to June 26 1931. Movement to June 27 1930.

Receipts. Ship-
menu.
Week.

Stocks
Jule
26,

Receipts. Ship-
menu.
Week.

Stocks
June
27.Week. I Season.

'
Week. Season.

m'ham 220 101,931 1,276 32,575 111 112,422 248 7,586

a 3 28.770 185 8,266 20,036 19 4,603
ornery. 353 72,838 790 52,510 67 63,856 1,003 18,710

16 100,214 1,353 35,954 73,946 458 15,646
theville 1 76,833 389 14,017 ---- 127,896 217 11,838
City ____ 15,753 88 2,932 6 30,998 133 6,030

2 41,763 463 10,376 2 61,819 174 9,321
32,529 3 401 1 56,708 11 808

1 26,422 ---- 1,227 1 39,848 23 1,637
Rock 16 102,116 1,647 18,211 90 128,915 838 8,940
st 7 27,972 58 2,772 ---- 51,406 ____ 1,264
tuff 167 88,243 719 9,903 189,223 285 16,003
t Ridge ____ 24,009; 93 1,611 ---- 55,9 ____ 3,047
any ____ 7,404 150 3,446 U... 6,482 __ _ 2,494
; 114 45,327 175 24,541 32 43,325 600 13,936
a 2,173 238,636 4,548169,676 874 183,776 1,814 53,612
A 2,418 338,687 2,723 60,562 1,113 317,293 1,081 52,851

bus- - - __ - 49,63 --__ 5,900 21 25,691 200 1,012
278; 93,892 1,471 20,767 9,34 90,312 5,662 12,938

20,886 500 8.052 ---- 23,37 2,3 9,616
weport -__ 108,202 200 60,047 2 146,596 1,225 38,696
'Itsdale 39 113,269 1,891 16,313 81 192,817 8lO 17,294
bus- --__ 25,259___ 3,989 8 29,182 3,402

vood- -
an

54 138,260
4 66,311

2-.294
318

24,500
20.273

60,
871

233,257
53,447

1,897
212

43,815
3,969

a 70 12,947 196 5,160 ---.1 25,673 17 3,490
erg_ ____ _ 35,087 884.5,997 71 33,183 323 5,234
City 8 32,003 292 5,301 151 41,835 158 5,062
Louis_ 1,941 240,288 2.754 4,577 3,7371 320.658 4,161 7,963
tensb'o 334 52,437 1,4781 34,442 1091 22,419 23 8,135
a-
/IP__ _ 29 533,315 1,8891 25,123 31 751,475 274 33,866
anville 1,359 145,660 2,0271 42,167 8381 189,898 3,250 26,199
emphls 2,5031,358,595 12,2611151,625 4,0491,964,286 13,421 189,794

bllene_ ____ 27,194 _..._I 124 31 29,032 305
24,884 ....I 319 31 11,497 1 571

an 6 10,505 401 3,723 351 11,343 21 2,639
83 146,010 2321 6,419 4571 118,341 1,12 11,506

63,570 .....j 371 571 75,996 2 1,701
wn 1 64,785 111 1,221 ......I 32,703 3 669
Itonio_ 1 27,935 3131 2,717 481 24,02 23 663

11 34,686 31 2,806 91 61,0 I 51 2,467
66 61,811 12 3,961 19 106,81; 23 6,135

tturna 12 270 4 AAR 7Sfe 43R32810 574 92 4220 178.701 42.834665.487

* Includes the combined totals of 15 towns In Oklahoma.

The above total shows that the interior stocks have
decreased during the week 32,277 bales and are to-night
245,407 bales more than at the same time last year. The
receipts at all towns have been 10,154 bales less than the
same week last year.

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results Tor
the week and since Aug. 1 in the last two years are as follows:

-1930-31--- -1929-30-
June 26.- nce Since

Shipped- Week. Aug. 1. Week. Aug.].
Vie St. Louis 2,754 249,713 4.161 321,824
Via Mounds, &c 705 56 .369 660 69.815
Via Rock Island 1.602 56 3,827
Via Louisville_ 75 18,317 130 33,580
Via Virginia points 3,641 176,176 3,000 232,241
Via other routes, &c 11,897 572.993 8.149 625,317

Total gross overland 19,072 1,075,170 16,156 1,286,604
Deduct Shipments-
Overland to N. Y., Boston, &c.. 620 34,527 1.112 97,797
Between interior towns 347 14,987 395 18,782
Inland, &c., from South 8,519 307,761 12,568 434.573

Total to be deducted 9,486 357,275 14,075 551,152

Leaving total net overland* 9.586 717,895 2,081 735,452

*Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 9,586 bales, against 2,081 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 17,557 bales.

-1930-31 -1929-30-
In Sight and Spinners' Since Since

Takings. Week. Aug. 1. Week. Aug. 1.
Receipts at ports to June 26  21.134 8,417,552 32,659 8,141,499
Net overland to June 262,081 735,452
Southern consumption to June 26- 80:000 4.080:000 85,000 4,805,000

Total marketed 110,720 13,215,447 119,740 13.681,951
Interior stocks in excess *32,277 387.245 *22,514 455,873
Excess of Southern mill takings
over consumption to June 1....- 125.845 459,864

Came into sight during week  78,443 97,226  
Total in sight June 26  ____ 13,728,637 --- 14,597,688

North. spinn's's takings to June 26 12,060 1.028,055 10,350 1,169,291

*Decrease.

Movement into sight in previous years:
Week- Bales. Since Aug. 1- Bales,

1929-June 30 109,644 1929 15,439,900
1928-July 1 122.825 1928 13,941,952
1927-July 2 130,954 1927 19.033,190

QUOTATIONS FOR MIDDLING COTTON AT OTHER
MARKETS.

Week Ended
June 26.

Closing Quotations for Middling Cotton on-

Saturday Monday Tuesday, Wed'day. Thursd'y. Friday.

Galveston 
New Orleans_ _ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock _ _ _ _
Dallas 
Fort Worth _ _ _ -

9.00
8.92
8.25
8.57
8.75
8.75
8.69
8.10
8.90
8.00
8.35

9.65
9.58
8.95
9.28
9.50
9.30
9.31
8.80
9.80
8.70
9.05
9.05

9.65
9.63
8.90
9.32
9.44
9.40
9.31
8.75
9.55
8.60
9.00
9.00

9.80
9.68
9.00
9.41
9.66
9.40
9.44
8.85
9.70
8.75
9.10
9.10

9.90
9.74
9.05
9.49
9.63
9.75
9.50
9.15
9.80
8.86
9.20
9.20

10.35
10.21
9.45
9.94
10.06
9.90
9.94
0.55
10.25
9.30
9.85
9.85
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NEW ORLEANS CONTRACT MARKET.-The closing

quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Saturday,
June 20.

Monday,
June 22.

Tuesday,
June 23.

Wednesday,
June 24.

Thursday,
June 25.

Friday,
June 26.

Juno  
July 
August--.
September
October  
November
December_
January  
February _
March__ .
April 
May 
June 
Tone-

Spot 
Options_ _ _

8.91- 8.92 9.58- 9.60 9.50- 9.54 9.68- 9.70 9.74- 9.75 10.20-10.21

9.32- 9.33 9.98- 9.99 9.90- 9.94 10.10-10.11 10.14-10.15 10.58-10.60

9.54- 9.55 10.20-10.21
10.30-10.32

10.13-10.17
10.23 Bid.

10.33-10.35
10.44

10.36-10.37
10.46 Bid.

10.80-10.84
10.92 -9.66 - -

6.87 10.51 Bid. 10.48 10.65 10.70 10.1341.15-

10.64-10.65 10.90 11.32 -10.04 -10.72 - 10.85 -

Steady.
Very st'dy.

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that the weather during
the week has as a rule been favorable for cotton. There
have been numerous scattered local showers that were bene-
ficial, but some localities report the need of moisture.
Farm work has made good advance and growth has been
satisfactory, except in those localities in need of rain.

Texas.-There have been helpful local showers in the
eastern portion of this State. The condition and the prog-
ress of the cotton crop has been' generally fair.

Mobile, Ala.-There have been some widely scattered
showers, but a good rain is needed badly.

Memphis, Tenn.-There have been general rains in ths
section during the week and the condition of cotton con-
tinues excellent.

Rain. Rainfall.  Thermometer 
Galveston, Tex 1 day 0.62 in. high 89 low 78 mean 84Abilene, 'rex  dry high 96 low 70 mean 83Brenham, Tex  dry high 94 low 72 mean 83Brownsville, Tex  dry high 90 low 74 mean 82
Corpus Christi. Tex 1 day 0.02 in. high 88 low 76 mean 82Dallas, Tex  dry high 96 low 74 mean 85Henrietta, Tex  dry high 100 low 72 mean 86Kerrville, Tex 1 day 0.26 in. high 92 low 64 mean 78Lampasas, Tex  dry high 94 low 68 mean 81Longview, Tex  dry high 98 low 66 mean 82Luling, Tex 2 days 0.56 in. high 100 low 70 mean 85Nacogdoches, Tex  dry high 94 low 68 mean 81Palestine, Tex  dry high 98 low 72 mean 85Paris, Tex 1 day 0.62 in. high 98 low 70 mean 84San Antonio, Tex 2 days 0.44 in. high 94 low 70 mean 82Taylor, Tex 1 day 0.44 in. high 96 low 70 mean 83Weatherford, Tex  dry high 96 low 70 mean 83Ardmore. Okla  dry high 99 low 72 mean 86Altus, Okla  dry high 101 low 69 mean 85Muskogee, Okla  dry high 97 low 72 mean 85Oklahoma City, Okla  dry high 98 low 73 mean 86Brinkley, Ark 2 days 0.50 in. high 97 low 68 mean 83Eldorado, Ark 2 days 1.181n. high 95 low 70 mean 83Little Rock, Ark 2 days 1.251n. high 95 low 73 mean 84
Pine Bluff, Ark 2 days 0.63 in. high 93 low 70 mean 82Alexandria, La 2 days 0.38 in. high 96 low 68 mean 82Amite, La 3 days 1.81 in. high 95 low 67 mean 81New Orleans, La 4 days 0.35 in. high 93 low 74 mean 84Shreveport, La 1 day 0.06 in. high 98 low 71 mean 85Columbus, Miss 1 day 0.53 in. high 104 low 67 mean 86Greenwood, Miss 3 days 1.401n. high 99 low 69 mean 84Vicksburg, Miss 1 day 0.01 in. high 96 low 67 mean 82Mobile, Ala 2 days 0.18 in. high 96 low 70 mean 84
Decatur, Ala  dry high 103 low 70 mean 87Montgomery, Ala 3 days 127 in. high 100 low 71 mean 86Selma, Ala 2 days 0.53 in. high 101 low 69 mean 85Gainesville, Fla 1 day 0.16 in. high 96 low 68 mean 82Madison, Fla 2 days 0.96 in. high 100 low 68 mean 84Savannah. Ga 1 day 0.31 in. high 98 low 68 mean 83
Athens, Ga 1 day 0.35 in. high 103 low 71 mean 87Augusta, Ga 2 days 0.37 in. high 102 low 70 mean 86Columbus, Ga 2 days 0.97 in. high 101 low 72 mean 87Charleston, S. 0 1 day 0.08 in. high 92 low 72 mean 82Greenwood, S. 0 2 days 0.59 in. high 101 low 68 mean 85Columbia, S. 0 1 day 0.38 in. high 98 low 68 mean 83Conway, S. 0 2 days 0.22 in. high 95 low 62 mean 79Charlotte, N. 0  dry high 98 low 68 mean 83Newbern, N. 0  dry high 96 low 65 mean 81Weldon, N. Cl 2 days 0.54 in. high 97 low 61 mean 79Memphis, Tenn 3 days 0.74 in. high 94 low 66 mean 80
The following statement we have also received by tele-

graph, showing the height of rivers at the point named at
8 a. m. of the dates given:

June 26 1931.
Feet.

June 27 1930.
Feet.New Orleans Above zero of gauge- 2.8 5.0Memphis Above zero of gauge.. 6.7 13.6Nashville Above zero of gauge- 7.4 7.2Shreveport Above zero of gauge_ 6.4 14.9

Vicksburg Above zero of gauge- 17.2 21.2

Dallas Cotton Exchange Weekly Crop Report.
The Dallas Cotton Exchange each week publishes a very

elaborate and comprehensive report covering cotton crop
conditions in the different sections of Texas and also in
Oklahoma and Arkansas. We reprint this week's report,
which is of date June 22, in full below:

TEXAS.
WEST TEXAS.

Abilene (Taylor Co.).-No rain past week; hal high winds all week
but cotton looks good and has made good growth. No complaint of
insects or any other cause. Not suffering for rain, in fact, a dry June and
July and wet August is what we want for cotton in this part of the State.

Ploydada (Floyd Co.).-We have had no rain the past week, been hot
and dry, and some high winds. Cotton is not growing, but 1. holding
on real well considering the weather conditions. We need rain badly.

askel, (Haskell 00.).-Cot" on made fair progress past week except
on sandy land where wind damage has occurred to considerable extent.
Some glasshopper damage, no other insect damage. Still need rain.
Farmers catching up with work.

Lubbock (Lubbock Co.).-Cotton doing fairly well. Very dry South
and East, had rain West and North, but the most of the Plains needs a
good rain. Have had lots of high winds.
Quanah (Hardeman Co.).-Some injury to cotton this week by contin-

ued high winds. Beginning to need rain badly in spots. Average con-
dition of plant fair, but still two to three weeks late. All crops clean and
ground well cultivated.

Turkey (Hall Co.).-About 80% of the estimated 70,000 acres in the
western part of Hall, and eastern part of Briscoe County that was washed
out June 8, has been replanted, about 10% up to good stand and remain-
der coming up. Crops from Turkey east making fair progress, cotton
looks good, high winds prevailed past 10 days, drying out topsoil, and
causing damage in the sandyland. Grasshoppers showing up in fields
near pastures, some poison is being used. Need settled weather with
general rain in about 10 days.

NORTH TEXAS.
Gainesville (Cooke Co.).-Weather past week favorable, crops made

splendid progress, top soil moisture sufficient for the present, with a
deficient rainfall during the winter and spring months, the usual summer
drouth might prove more serious than usual. No complaint of insects
of any kind. Acreage reduction may exceed 15%.

Paris (Lamar Co.).-Past week has been favorable to the growing crop
and excellent growth has been made. Rains have fallen in almost all
sections of this territory, but were insufficient in probably 50% of the
territory. Fields are clean, stands fair, no material damage from insects,
crop about two weeks late or normal.

Sherman (Grayson Co.).-Have returned from trip covering most of
Grayson County and find cotton conditions fine. The plant is growing,
looks healthy and the land is in fine state of cultivation. Crop all over
this section is about two weeks late; other than that, consider the con-
ditions excellent. From the best information the acreage is abuot 10%
less than last season, canhear of plenty of insects but do no see any signs
of their activity. Plenty of moisture for the present, weather ideal.

Terrell (Kaufman Co.).-Crop doing well as could be expected, chop-
ping about' complete. Very few complaints of insects. Need dry warm,
weather.

Texarkana (Bowie Co.).-Past week ideal for both cultivation and de-
velopment of cotton. Abundant moisture, weather warm and cotton
made wonderful progress.

With Point (Van Zandt Co.).-Outside of the area damaged by hail,
which is conservatively 5,000 acres, the crop made good progress. Chop-
ping is practically done and most crops are well worked. The south and
southeast section of the county would benefit by a good rain. It was
thought some of the cotton damaged by the hail might come out, but
most of the farmers who have not already done so are replanting. It is
very doubtful if this makes any cotton.

CENTRAL TEXAS.
Brenham (Washington Co.) .-Very dry this section and a good soaking

rain badly needed. Fields clean and well cultivated, but plant very
small. Cannot make much without rain. Flea and weevil doing some
damage, but not as plentiful as a week ago. From two to four weeks late.

Cameron (Mllam Co.).-Conditions still improving. Showers and
rains over most of section very beneficial. Some blooms showing up
in early cotton.

Hillsboro (Hill Co.).-Cotton crop this section made satisfactory
progress the past two weeks. Moisture has been sufficient with warm
growing weather. Mostfields are well cultivated, however, some need
a few more days in order to 'put them in the proper condition. As a
whole, crop about normal and with favorable weather will overcome any
lateness in a very short time. No general complaint of insect damage as
yet. Have a supply of poison if insects should show up.

Lockhart (Caldwell Co.).-Acreage reduction 15%, condition 70%,
fields clean, labor plentiful. Need 1% inches rain in next week, ground
getting dry. Movement two weeks late. Plant four inches high and
beginning to bloom.

Novasota (Grimes Co.).-Cotton crop needing rain badly. Some
badly in grass, small weed but healthy, squaring freely, but few blooms,
fair tap root. Continues three weeks late. Labor adequate. More
insect reports coming in, grasshoppers bad, a few weevils reported,
damage so far negligible.

San Marcos (Hays Co.).-Crop has made good progress this week,
have a few blooms on the older cotton. Light rains of one-quarter to
half inch have helped, a good rain is what we need. Boll-weevil and
fleas doing some damage.

Taylor (Williamson Co.).-Except for being about two weeks late,
cotton made very good progress this week, rain this week was only
spotted but beneficial. Flea hoppers doing some damage in scattered
sections. Boll weevils are numerous near timber, fields are generally
clean, as a whole cotton has improved this week.

Temple (Bell Co.).-Weather past week good. Rains over entire
county Just about right. Cotton two weeks late but gained some past
week. Some blooms in few early fields. Cultivation good, but needweek dry weather to work over since the rain.

EAST TEXAS.
Jefferson (Marion Co.).-Covered 40 miles in our county yesterday.

Crops generally free from grass, plant looks weak and is unusually smallfor this time of year. Height of plan., from "just up" to three inches,plenty of insects, but no material damage to date. We must have goodseason from now on to even make half of a normal crop.
Marshall (Hairison Co.).-Cotton has improved considerably, lastweek as general rain amounting to 2;4 to 3 inches fell over county lastTuesday. Crop is clean and well cultivated. Average height of plantabout six inches. No insects so far.
Palestine (Anderson Co.).-Cotton made rapid progress during pastweek under ideal weather condition. Good rain fell early part of week;was of great benefit to both cotton and corn. Fields are clean, standsare fair to good, moisture ample for the present. No reports of insectsbothering cotton.

SOUTH TEXAS.
Gonzales (Gonzales Co.).-Getting very dry. Early cotton bloomingand does not show effect of dry weather except by small weed. Plantgrowing very slowly. Hot weather seems to have checked fleas damagebut boll weevils are doing a great deal of damage. Corn crop has sufferedIrreparable damage.
San Antonio (Bexar Co.).-Cotton in this section made fair progressthis week with high temperature prevailing, but a good rain is needed.Stands are good and the plant has started to bloom. Weevils have beenreported south of here. The crop is still about 15 days late.

OKLAHOMA.
Chickasha (Grady Co.).-High winds all week, getting very dry,cotton 60% chopped, stands good, cotton doing fine but will need
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rain soon, acreage decreased more than first reported, think now it will

be 20%.
Cushing.-Weather favorable, plant growing nicely, chopping about

finished.
Durant (Bryan Co.).-Cotton did fairly well this week. Fifty per

cent chopped, all in good state of cultivation.

Hugo (Choctaw Co.).-Beneficial rains past week followed by fair

weather and high winds. Rainfall is below normal and sub-soil moisture

Is not sufficient. Continued dry weather will be very effective with the

late start. Acreage reduction abou: 30% with heavy increase in oats

and corn. Weevils reported in most sections.

ARKANSAS.
Ashdown (Little River Co.).-Rains past week very beneficial, fields

mostly clean, plant growing rapid, late planting are now up to good

stands, conditions very satisfactory.

Blytheville (Mississippi Co.).-Co, ton made good progress past week,

weather warm, light showers, stands good, crop clean and healthy, good

tap root. No bolls or blooms yet, but 75 to 80% has square. No com-

plaints of insects, no abandonment of acreage. Good rains would be

beneficial, crop not suffering from lack of moisture except in a few spots

In light, sandy soil. With favoiable weather we have prospects of a
bumper crop.

Little Rock (Pulaski Co.).-Weather favorable with showers and ample

sunshine, temperature above normal, fields clean, few insects reported,

early cotton putting on squares.
Magnolia (Columbia Co.).-Favorable for all crops, heavy rains in

local spots delayed farm work and in consequence some fields are be-

coming grassy. Need 10 days warm sunshine to get all crops in good

shape. The foundation is laid for a normal crop of everything in this

territory. No insects of consequence complained of.

Morrillton (Conway Co.).-Weather favorable. Crop made excellent

progress past week. Chopped out 90%. Cultivation good. Cotton

beginning to square. Crop about 10 to 12 days late. No Insects.

Newport (Jackson Co.).-The past week has been favorable to 
cotton,

and i, has made good progress. State of cultivation almost perfect, but

beginning to need rain. A heavy soaking rain next week would be 
very

beneficial, and especially for corn and other feed crops.

Pine Bluff (Jefferson Co.).-Since our last report we have had 
1 18-100

Inches of rain. The cotton plant is small for June 20, but it is he
althy

and clean. Many are talking 5-cent cotton, but the crop is two to
 three

weeks late, and there are too many hills to climb before the bales are

counted to gamble on 5 cents.
Searcy (White Co.).-This has been a real week on the cotton 

crop.

Little rain Sunday and a good rain Monday; since then nothing but hot,

weather both day and night. You couldn't ask for anything better.

Crops clean and best looki ig prospects we have had in several years
.

RECEIPTS FROM THE PLANTATIONS.-The fol-

lowing table indicates the actual movement each week from

the plantations. The figures do not include overland re-

ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Weell Receipts at Ports.
Rad  

1931. 1930. 1929.

Stocks at Interior Towns. ReCeiPiSfrOMPlanlat10/74.

1931. 1930. 1929. 1931. 1930. I 1929

Mar.-
13.-
20._
27--

Apr.-

10._
17.-
24_.

May-

15__
22__
29--

June-
5.- 20.902 42,838 24.368 1.009,231 740.002 381,208 Nil 4,368 NII

12__ 18.600 31.419 17.318 973,071 714.860 352.656 Nil 6.2771 Nil

19... 16,977 36.511 18.4661 9 13.111 887,981 324.575 Nil 9.6321 NI1

__ 21,134 32,659 13,0901 910.874 665,467 303.805 NII 10,1451 Nil

The above statement shows: (1) That the total receipts

from the plantations since Aug. 1 1930 are 8,857,662 bales;

in 1929-30 were8,577,599 bales, and in 1928-29 were 8,973,199

bales. (2) That although the receipts at the outports the

past week were 21,134 bales, the actual movement from

plantations was nil bales, stock at interior towns having

decreased 32,277 bales during the week. Last year receipts

from the plantations for the week were 10,145 bales and

for 1929 they were nil bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates

at a glance the world's supply of cotton for the week and

since Aug. 1 for the last two seasons from all sources from

which statistics are obtainable; also the takings or amounts

gone out of sight for the like period:

106.3501,420.7631.228.666 814,522 41.083 17,51
97.085 1,379,376 781.667 1.202.943 26.762 20,692

78,041 1.349.015 1,163.17 752,959 31.378 7,133

59.884 1.312,858 1.113.692 711.349 16,939 Nil

48,689 1,284.845 1.066.544 679.205 Nil 45

53.351 1.213,9901.024,125 648,881 1.264 4.274

56,917 1.175.730 980.279 695,322 Nil 6.393

71,677
64.230
49,333

18.274
16,515
25,027
25,358

93.477 49.919
68,139 411,415
61,736 46,906

53.101 49.351
40,426 47,498
52,119 46.693
33,372 50.239

37.729 50,024
31,266 49,161
27,481 74.760
20,516 64.642
18,911 36.228

51.241 1.136,594 940.995 564,846 37,195 10.7401 785

40.133 1.112,593 893.425 512.890 6,731 1.591 Nil
27,0001,091.370 843,575 481,152 6,258 24,910 N11

31,129 1.060.716 809,649 446,203 NI1 30,716 N11

30.429 1.037,599 778,788 418,598 NO 5,367 2.319

Cotton Takings
Week and Season.

1930-31. 1929-1930.

Week. Season. Week. I Season.

Visible supply June 19 
Visible supply Aug. I 
American In sight to June 26--.-
Bombay receipts to June 25- - -
Other India ship'ts to June 25 
Alexandria receipts to June 24 
Other supply to June 24..*6----

-4 Total supply 
Deduct-

Vistale supply June 26 

7.878,373

78.443
69.000
3.000
21,000
9,000

5,302,014
13.728.537
3.250.000
590,000

1.432,100
590.000

6,091.449  
  3,735,957
97,226 14,597.688
28.000 3,412,000
8,000 76,7000
900 1,679,800

6,000 685.000

8,058.816 24,892,651

7,759.080 7,759.080

6,231,075 24,877,445

5,951,222 5.951.222

Total takings to June 27_a  299,736 17,133.571 279,853 18.926.223

iu Of which American  185.736 11.750.471 199.453 13.009.423

p Of which other 114.000 5.383.100 80,400 5.916,800

•Embraces receipts in Europe from Brasil, Smyrna, W
est Indies, &c.

a This total embraces since Aug. 1 the total 
estimated consumption by

Southern mills, 4,080.000 bales in 1930-31 and 4.805,
000 bales In 1929-30

-takings not being available-and the aggregate 
amounts taken by North-

ern and foreign spinners, 13.053,571 bales ia 1930-31 and 14,121.22
3 bales

In 1929-30, of which 7,670,471 bales and 8,204423 bales Ame
rican.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

June 25.
Receipts ca-

1930-31. 1929-30. 1928-29.

Week. Aug. 1.

Bombay 69,0003,250,000

Exports
from-

For the Week.

Since Since
Week.1 Aug. 1. Wee/c. Aug. 1.

28,0003,412,000 49.000'3.180.000

Since Aug. 1.

(Real

Bombay-
1930-3L_
1929-30._
1928-29.._

Other India-
1930-31._
1929-30.-
1928-29.-

Total all-
1930-31_ 2,000 10,000 33,000 45.000
1929-30_ 3,000 20,000 9,000 32,000
1928-29__ 4,000 18.000 13,000 35.000

1,000
3,000
4,000

1,000

Conti- • Japan&
neat.1China. Total.1

8.0001 33.0001 42,000
12,000 9,000 24,000
12,000 13,000 29,000

2,000, 3,000
8,000 8,0051
6,000 6,000

Great Conti- 1Janap
BrUain. neat. China. Total.

123.000 651.000 1,735,000 2,509.000
79.000 783,000 1,452,000 2.314,000
65,000 764,000 1,637,000 2,466,000

140,000 40,0001  590.000
151.000 616,000:   767,000
107,000 531,000   638,000

I -
263,000 1,101,000 1.735.000 3,096,000
230,000 1,399,000 1.452,000 3,081,000
172.000 1,295,000 1,637.000 3,104.000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
41,000 bales. Exports from all India ports record an increase
of 13,000 bales during the week, and since Aug. 1 show an
increase of 18,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria. Egypt, 1930-31.
June 24.

1929-30. 1928-29.

Receipts (cantors-
This week 
Since Aug. I 

105.000
7,005.769

2.000
8.389.261

2,000
8,066,814

Export (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This Since
Week. Aug. 1.

To Liverpool 
To Manchester, &c_
To Continent and India_
To American 

6.008
8,000

123.533
118,227
534,430
21,202

2-.556
5,000

140,697
147.985
444,557
101,905

3.000 177,554
_ 174,491

6,000 472,769
---_ 179,102

Total exports 14,000 797.392 7.000 835,144 9.000 1003916

Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending June 24 were

105,000 cantars and the foreign shipments 14,000 bales.

MANCHESTER MARKET.-Our report, received by
cable to-night from Manchester, states that the market in
both yarns and cloths is steady. Demand for both India and
China is improving. We give prices to-day below and leave
those of previous weeks of this and last year for comparison: 

1931 1930

32s Coy
Twist.

841 Lbs. Shirt- Cotton
ings. Common Mk:aro

to Finest. UpPds.
32, Coy
Twist.

841 Lbs. Shirt-
ing., Common

to Finest.

Mar -

April-

24
May-

June-.

d. d.
9 010
9 @10
9 01044

9 01044
8%0 944
84401044
84101041

834§10%
asi@lost
84(410
Ski@ 954
8 88 944

8 @ 911
734(4 944
7440 945
854841034

.d. s. d.
4 (6 9 0
4 8890
4 0 9 0

4
4
4
4

4
4
4
4
2 6

6
6
6
0
 0
6
0
V
 

90
90
90
90

90
90
90
90
88

1 085
1 (4 8 5
1 @ 8 5
1 @ 8 5

d.
5.97
5-95
5.85

5.76
5.59
5.55
5.62

5.46
5.39
5.26
5.12
4.80

4.78
4.75
4.75
9.43

d. d
11,i@i2%
11348813
12 013

1241013H
12401341
113101234
12 es13

11,8401241
1134 012 4:
11 012
11 012

e. d. s. d.
102 0108
104 @110
104 @110

104 @110
10 4 011 0
101 110105
101 @105

10 1
10 0
10 0
97
97

97
96
95
95

010
010
45)10
010
010

010
010
010
4010

a
4
3
3

3
2
1
1

Cotton
MiealEy
E. 9141.

d.
8.06
8.54
8.64

8.85
8.78
8.61
8.74

8.68
8.63
8.59
8.67
8.58

8.34
7.98
7.81
7.74

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 48,382 bales. The shipments in detail, as made
up from mail and telegraphic reports, aro as follows:

Bales.
HOUSTON-To Liverpool-June 18-West Totant, 4,792  4,792

To Manchester-June 18-West Totant, 536  5.36
To Genoa-June 19-Labette, 2,393  2,393
To Venice-June 19-Labette, 332  332
To Trieste-June 19-Labette, 133  133
To Fiume-June 19-Labette. 400  400
To Bremen-June 22-Roland, 2,844  2,844
To 17avre-June 22-San Francisco. 250  250
To Bordeaux-June 22-San Francisco. 300  300
To Ghent-June 22-San Francisco. 650  650
To Antwerp June 22-San Francisco, 100  100
To Japan-June 23-Hague Maru, 1,655  1.655
To China-June 23-Hague Meru. 68  68

GALVESTON-To Manchester-June 17-West Totant, 1,615...._
June 24-Duquesne, 201  1,816

To Japan-June 19-Hawaii Maru. 740  740
To Bremen-June 20-Roland, 903  903
To Genoa-June 20-Labette, 1,522  1,522
To Naples-June 20-Labette. 300  300
To Venice-June 20-Labette, 118  118
To Trieste-June 20 Labette, 167  167
To Oporto-June 20-Cody, 1.289  1,289
To Lisbon-June 20-Cody, 38  38

NEW ORLEANS-To Japan-June 19-Hague Maru, 1,015-
June 25-Fernmoor. 1.449  2,464

To Copenhagen-June 24-Tortugas, 100  100
To China-June 19-Hague Marti, 2.022 ___June 25-Fern-

moor, 1.450  3,472
To Gothenburg-June 24-Tortugas, 225  225
To Mexico-June 19-Baja California. 900  909
To Liverpool-June 20-Barbadian, 1.666  1.666
To Manchester-June 20-Barbadian, 1.209  1,209
To Rotterdam-June 22-Tennessee, 200  200
To Quayaquille-June 20-Iriona, 56  56

To Lapaz-June 2-Irlona, 100  100
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CORPUS CHRISTI-To Havre-June 2-Nashaba, 219 To Dunkirk-June 20-Nashaba, 8 

To Antwerp-June 20-Nashaba, 13 
To Ghent-June 20-Nashaha, 134 
To Bremen-June 22-Meanticut, 61 

CHARLESTON-To Hamburg-June 22-Georglan, 105 NEW .YORK-To Bremen-June 22-Columbus, 1.056 NORFOLK-To Liverpool-June 23-Winona County,To Bremen-June 26-Holger. 3,719 PENSACOLA-To Japan-June 22-Kuretake Maru, 1.936 To China-June 22-Kuretake Maru, 1,545 LAKE CHARLES-To Bremen-June 24-Hybert, 50 MOBILE-To Manchester-June 15-Maiden Creek, 175 To Genoa-June 20-Mongiola, 400 
LOB ANGELES-To China-June 20-Golden Horn. 500; Singa-pore, 1.600....-June 22-President Polk. 550; Asama Maru.500 

To Japan-June 20-Singapore, 100__ June22-PresidentPolk, 555: Mama Maru. 348; Golden Sun, 955 SAVANNAH-To Leith-June 25-Tiradentes, 65 To Bremen-June 25-Tiradentes, 1.450 To Hamburg-June 25-Tiradentes, 300 
To Japan-June 20-SIlverteak, 100 

Total

Balm
219
8
13
134
61
105

1,056
200

3.719
1.936
1.545

50
175
400

3,150

1.958
65

1,450
300
100

48,382
LIVERPOOL.-By cable from Liverpool we have the fol-lowing statement of the week's sales, stocks, Zio., at that port:

Sales of the week 
Of which American 

Sales for export 
Forwarded 
Total stocks 
Of which American

Total imports 
Of which American

Amouht afloat 
Of which American
The tone of the Liverpool market for spots and futureseach day of the past week and the daily closing prices ofspot cotton have been as follows:

June 5. June 12. June 19. June 26.19,000 29.000 28.000 30.0009.000 13.000 13.000 14.0001.000 1.000 2.000 1.00043.000 44.000 37.000 39.000850.000 833.000 836.000 831.000419.000 410.000 412,000 410.00039.000 18.000 39.000 50,00014.000 8.000 19.000 17.000109.000 101,000 85.000 67.00035,000 37,000 9.000 11,000

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.
Market, I A fair A fair12:15
P.M.

Quiet.

'

business
doing,

Quiet, business
doing.

More
demand. Quiet.

Mid Uprds 4.850. 5.25d. 5.220. 5.17d. 5.360. 5.43d.
Babas 4,000 6,000 5.000 6,000 8,000 4,000

Futures.i

Steady. Ilan, Steady, crr but eVy Steady, Quiet.Market 10 to 12pts.33 to 41 pts.3 to 7 pm 4 to 6 pts.8 to 10 pts.5 to 6 pts.opened advance, advance, advance, advance, advance, decline,
Market, crr but sty

9 to 11 pts.
Barely sty
31 to 39pfa.

Barely st'y
1 pt.adv.to

Steady,
8 to 10 pts.

Firm
21 pts. Firm,43 to 6 pts.F. M. I advance. advance. 1 pt. dech advance, advance. advance.

Prices of futures at Liverpool for each day are given below:

June 20
to

June 26.

Sat. Mon. I Tues. Wed. Thurs. I Fri.
12.15
P.

12.30 12.15 4.0012.15 4.0012.15 4.0012.18 4.0012.15 4.00

New Contracs. d. d. d, d. d. d. d. d. d. d, d. d.June 4.69 5.1 502 5.07 5.02 5.02 5.11 5.21 5.321 5.28 5.38July 4.71 5.12 5.03 5.08 5.03 5.03 5.12 5.22 5.33' 5.29 5.39August 4.75 5.16 5.07 5.11 5.08 5.07 5.16 5.26 5.37, 5.32 5.42September_ - .__ __ 4.79 5.19 5.10 5.14 5.11 5.10 5.19 5.29 5.40 5.35 5.45October 4.82 5.22 5.14 5.18 5.14 5.14 5.23 5.33 5.44 5.39 5.48November __ __ 4.85 5.25 5.17 5.21 5.17 5.17 5.26 5.36 5.471 5.42 5.51December _ __ 4.89 5.29 5.21 5.25 5.20 5.21 5.30 5.40 5.51 5.45 5.54January 1932._ __ 4 93 5.33 5.25 5.29 5.24 5.25 5.34 5.44 5.55 5.49 5.58February 4.97 5.37 5.29 5.33 5.28 5.29 5.38 5.48 5.59 5.53 5.62March 5.02 5.45 5.34 5.38 5.33 5.34 5.43 5.53 5.64 5.58 5.67April 5.46 5.38 5.42 5.37 537 5.46 5.56 5.67 5.61 5.70May 5.10 5.50 5.42 5.46 5.41 5.41 5.50 5.60 5.71 5.65 5.74June __ __ 5.13 5.52 5.45 5.49 5.44 5.44 5.53 5.63 5.74 5.68 5.77

BREADSTUFFS
Friday Night, June 26 1931.

Flour prices declined early in the week 15 to 30c., with
receipts larger and the demand still unsatisfactory. Prices
declined on the 22nd inst. 15 to 30c. Later prices were steady
with activity.
Wheat advanced largely on politics and finance; that is,

the move to bring about a moratorium on German war debts
for one year and the accompanying rise of stock markets
of the world, New York taking the lead. Of late, too, there
has been little rain in the Northwest or in Canada. On the
other band, stocks, of course, are large, and the export de-
mand remains poor. Russia is offering more freely. On
the 20th inst. prices advanced 13 to 2c., with stocks up,
Mr. Hoover's favorable financial change of policy towardsGermany, and drouth in the American and Canadian North-
west. The market seemed to be heavily oversold, but July
showed less snap than other months, owing to receipts of
about 200 cars of new wheat in the Southwest and estimates
that Kansas City would have more than 109 cars on Monday.t;iiicago reeel red two cars of new Oklahoma wheat, the firstarrivals of the season, and the earliest in 16 years. ButWinnipeg ended 1% to 1%c. higher, with Liverpool up izt tom. It was rumored that President Hoover would make astatement as to the disposition of the Farm Board stock.
A shifting from an old to a new crop basis is under wayin the cash markets, with local prices 2 to 3c. lower andKansas City 2% to 4c. lower. The Farmers' National GrainCorp. was credited with selling June and July wheat atMinneapolis, where July closed %c. lower. A private esti-mate of the Saskatchewan crop was 120,000,000 bushels, or77,000,000 less than last year.
On the 22nd inst. prices advanced 41/4 to 51/4c., in response

to the Hoover plan for German reparation, higher stocks and

cotton, and heavy covering. The market was found to beheavily oversold. The net gains were 2 to 21/4c., a reactionattending the taking of profits. On the 23rd inst. pricesdeclined 1% to 1%c., with foreign markets much lower,export business dull, stocks lower, and prospects of an earlydecision on the German debt moratorium clouded over bythe objections of France. Also there was increased hedgeselling by the Southwest. The technical position wasweaker. New winter receipts were larger and the weather
was better in the Northwest and Canada.
On the 24th inst. prices advanced % to 11/4c., with stockshigher and the moves to grant Germany a year's moratorium

and covering of shorts in an oversold market. Moreover,
Canada was for the most part hot and dry. The Canadian
Government crop report was bullish. Heat and dust storms
had done much damage. Liverpool closed much higher than
due. No rains occurred in the American Northwest, buttemperatures were lower. North Dakota advices said that
as a rule the crop was in poor shape, with yields of only
five bushels to the acre in scattered localities. The United
States weekly report was favorable. Recent rains had
relieved the drouth in the Northwest and the Pacific North-
west. Ideal harvesting weather continued for winter wheat.
The first cars of new wheat arriving from Kansas at Kansas
City turned out to be disappointing in grade. Export sales
were 500,000 to 600,000 bushels in all positions, and it was
also said that the Farm Board had sold two cargoes of hard
winter wheat from the Pacific Coast to the United Kingdom.
Russia was reported to be offering new wheat for August •
shipment and also asking for bids.
On the 25th inst. prices ended 11/4 to 1%c. lower, with the

stock market weak and the French political news not very
encouraging. The Southwestern crop news was favorable.
Liverpool closed weak and 1/2d. lower. It was said that 24
steamers had been chartered during the last few days for
August shipment of wheat to London. Russia was offering
freely, it was said, to the United Kingdom and the Conti-
nent at prices reported to be 13c. under those for American
hard winter for August shipment. The German crop is saidto be 20% larger than that of last year. There was some
hedge selling. Southern receipts of new wheat were larger.
To-day prices closed 1/4 to 1/2c. higher, after a weak opening

under hedge selling and large receipts of new wheat, lower
cables, and only a small export demand. Moreover, Russia
was offering new crop to Europe on a scale that attracted
attention. Later, on a jump in corn and a rising stock mar-ket turned the scale in favor of higher prices. Also theParis cables were rather hopeful as to the likelihood of a
French accord in the matter of the German debt moratorium.
It is said, too. that President Hoover and Chairman Stoneof the Farm Board were in conference. But no announce-ment came. Bradstreet's North American exports for the
week were 7,905,000 bushels against 6,757,000 last year. Itlooks like a total for the world shipments of 14,871,000
bushels. Minneapolis reported that the Farm Board Agencyhad sold out all its June wheat. June was relatively strongthere. Final prices show a rise for the week of 21/4 to 3%c.
DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK.Sat. Mon. Tues. Wed, Thurs. Fri.July  643 66q 64 65% 641 65HOctober  665 68 66 6734 667 67December  68 70 6934 7034 6934 70

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 red  95 95 95 95 95 95
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.Sat. Mon. Tues. Wed. Thurs. Fri.July delivery  57q 5954 57 5811 .573458 SiSeptember delivery  58 60H 58 59 5834 59%December delivery  62+ 6434 6234 63,4 6234 6354Season's High and When Made- I Season's Low and When Made-July 92 Oct. 28 1930 July 5534 June 19 1931September 76 Dec. 18 1930 September 55 June 19 1931December 69 June 3 19311December 5934 June 19 1931
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.Sat. Mon. Tues. Wed. Thurs. Fri.July delivery  6134 6334 613-i 

62q.1 
6134 626WOctober delivery  6334 6 6334 64 03 646634December delivery  6434 66 6434 655 65 65

Indian corn has moved upward, and, in fact, took the leadof all the grain markets to-day with a rise of anywhere from4 to 6 points for the week. Latterly hot, dry weather hasplayed a part in the rise and also the particularly strongposition of July. On the 20th inst. prices advanced 1% to2%c., December leading. The position had become heavilyoversold and wheat advanced sharply. Sales of 200,000bushels to arrive affected July. Shipping demand was slow.On the 22nd inst. prices advanced 3% to 51/4c., with wheatup 4 to Sc., with stocks higher and the plan of a year'smoratorium of German reparations stimulating all markets.But sales to arrive were 315,000 bushels and 240,000 bushelswere loading at Duluth for Chicago.
On the 23rd inst. prices declined 11/4 to 1%c., with lowercables, reports that a cargo was to come from Duluth toChicago, and the natural sympathy with a decline in wheat.On the 24th inst. prices closed % to 1%c. higher, followingwheat upward. On the 25th inst. prices ended irregular.December was unthanged, July 1/4c. higher, and September%c. lower. It was a dull, waiting market, more or lessaffected by the depression in wheat. To-day prices closed1% to 21/4c. higher. The advance was greater at one time.Stop orders were caught on the rise. Professionals coveredfreely. Back of it all was hot, dry weather, firmness of cash
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corn, strong cables, and a good techn
ical position. There

is need of rain over much of the belt. 
That is an outstand-

ing factor. Later on there was a good deal of
 realizing.

Cash houses sold. Purchases to arri
ve amounted to 300,000

bushels. That blocked the advance. Final prices show a

rise for the week of 4 to 61/4c. July
 is considered to be in a

tight position, and December is wat
ched with interest. It

shows the greatest advance of the
 week.

DAILY CLOSING PRICES OF 
CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. 
Fri.

No. 2 yellow  71% 72% 71% 73% 73% 74%

DAILY CLOSING PRICES OF
 CORN FUTURES IN CHICA

GO.

Sat, Mon. Tues. Wed. Thurs. Fr
i.

July delivery  58$ 595i 58 58% 58 60%

September delivery  55 57% 56% 57% 56 58%

December delivery  49 50% 49% 50% 50% 52%

Season's High and When Made-
 Season's Low and When Made-

July 871 Oct. 9 1930 July 54$ Mar. 25 1931

September 73 Jan. 15 1931 September 51 June 3 1931

December 56 April 1 1931 December 45 June 11 1931

Oats have been forced upward by
 the rise in other grain,

regardless of the fact that the cr
op advices have been, in

the main, favorable. Still the weather has become so 
hot

of late that there are fears of d
amage to the crop. On the

20th inst. prices advanced % to
 %c., following other grain.

On the 22nd inst. prices advanc
ed % to 11/2c., with corn up

and shorts covering. On the 23
rd inst. prices closed % to

1/2c. lower, with other grain decl
ining. On the 24th inst.

prices closed % to 1/2c. higher, with corn and other 
grain up.

On the 25th inst. prices ended
 unchanged to %c. higher,

with no interesting features. To
-day prices closed lc. higher

on hot weather,-reports of crop 
damage, an advance in corn,

and a broader outside specul
ation. Final prices show an

advance for the week of 2%c.

DAILY CLOSING PRICES O
F OATS IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white 37% 38%-39% 38%-39% 
38%-39% 38%-3934 39%-40

DAILY CLOSING PRICES 
OF OATS FUTURES IN 

CHICAGO.

Sat. Mon. Tues. Wed. Thurs. 
Fri.

July delivery  26% 27$ 26 27$ 27g 28$

September delivery  27 27 27 27 27 28

December delivery  29% 30 30% 30 30 31

Season's High and When Made-
 Season's Low and When Made-

July 371 Nov. 24-Dec. 4-5 1930 J
uly 25 June 16 1931

Sept. 33 Feb. 20 1931 September 25% June 16 1931

Dec. 31 June 26 1931 December 
28% June 3 1931

DAILY CLOSING PRICES 
OF OATS FUTURES IN WI

NNIPEG

Sat. Mon. Tues. Wed. Thurs. 
Fri.

July delivery  30 30% 2934 30% 3034 30%

October delivery 
 31% 32 31% 32 3134 3234

Rye has advanced to only a 
moderate extent in spite of

the big rise in other grain, for 
the crop news from the North-

west of late has been more fa
vorable owing to recent rains.

Besides, there are no signs of a
n export business, and the

speculative trading is on an 
unimpressive scale. On the

20th inst. prices advanced 1% t
o 2c., in response to the rise

In wheat and a fair amount of b
uying by commission houses.

On the 22nd inst. prices ad
vanced % to %c., in sympathy

with a rise in wheat. On the 
23rd inst. prices fell 1% to

1%c., with wheat off and the 
demand for rye itself indif-

ferent. On the 24th inst. prices
 ended % to lc. higher, mov-

ing upward with wheat. On t
he 25th inst., under the Influ-

ence of lower wheat prices, thi
s grain ended % to %c. lower.

To-day prices closed %c. hi
gher, owing to a rise in wheat.

Final prices show an advance 
for the week of 1% to 3c.

Recent crop reports were not f
avorable from the Northwest.

DAILY CLOSING PRICES 
OF RYE FUTURES IN CHIC

AGO.

Sat. Mon. Tues. Wed. Thurs. Fri
.

July delivery 
 381 3934 37g 38 37% 3834

September delivery 
 40' 41 39 40 39% 4034

December delivery  43 4434 42 43 43% 4434

Season's High and When Ma
de  Season's Low and When Made-

July 5534 Oct. 16 1930 July 33 May 2 1931

September 4534 Feb. 20 1931 September 3534 May 2 1981

December 45 June 22 1931 December 38 June 3 1931

Closing quotations were a
s follows:

GRAIN.

Wheat, New York-
Oats, New York-

No. 2 red, f.o.b., new 
 95 No. 2 white 39%040

Manitoba No. 1, f.o.b. N. 
Y. 71 No. 3 white 36%037

Rye-No. 2, f.o.b. N. Y 46%

Corn, New York- 
Chicago, No. 4 34

No. 2 yellow, lake and r
an_,. 74% Barley-

No . 3 yellow, lake and r
ail- 7334 Nchoi.ca2gco. .1.fdaaNh. Y.. domestic_ _51%

 38@54

FLOUR.

Spring pat. high protein $4.
50 35.00 Rye flour patents $3.25183 .80

Spring patents  4.40 4.50 Seminole, med.. No. 3_• 
2% 2%

Clears. first spring  3.95 4.25 Oats goods  1.90 1.95

Soft minter straights_ - _ 
3.85 4.15 Corn flour  1.95 2.00

Hard winter straights__ 4.153
8 4.50 Barley goods-

Hard winter patents- - _ 
4.400 4.80 Coarse  3.250 --__

Hard winter clears  3.751 4.10 Fancy pearl. Nos. 1,

Fancy Minn. patents-. 5.
85 6.5e 2,3 and 4  6.150 6.50

City mills  5.85 6.70

For other tables usually
 given here, see page 

4703.

The visible supply of g
rain, comprising the stocks in

granary at principal point
s of accumulation at lake and

seaboard ports Saturday, J
une 20, were as follows:

GRAIN STOCKS.

United States-
New York 
Boston 
Philadelphia 
Baltimore 
Newport News 
New Orleans 
Galveston 
Fort Worth 
Buffalo 

afloat 
Toledo 
Detroit 
Chicago 

afloat 

Wheat,
bush,
674,000

465,000
3,961,000
572,000

3,034.000
2,857,000
6,013.000
12,689,000

344,000
1,591,000
108,000

26,619,000

Corn,
bush,

1,000

41,000
10,000

40,000

61,000
1,798,000

12,000
15,000

1,810,000

Oats,
bush,
' 34,000

2,000
47,000
22,000

31,000

66.000
975,000

175.000
21,000
861,000

Eye.
bush.
12,000
2,000
5,000

24,000

2,000
472,000

3,000
8,000

2..a8a00

Barley.
bush.
30,000

64,000

115,000

12.000
341,000

2,000
24,000
ln:00 0

Ineat,
rah,

Corn,
bush,

Oats,
bush,

Rye,
bush,

Barley,
bush.

Milwaukee 4,004,000 335,000 371,000 218,000 82,000

Duluth 32,703,000 471,000 2,321,000 2,190,000 225,000

" afloat 314,000
Minneapolis 36,614,000 72,000 1,515,000 3,394,000 2,247,000

Sioux City 418,000 147,000 47,000 11,000

St. Louis 7,020,000 210,000 221,000 6,000 16,000

Kansas City 24,303,000 396.000 4,000 108.000 99,000

Wichita 1,208,000 1,000

Hutchinson 5,012,000 25,000
St. Joseph, Mo 4,269,000 571,000 189,000

Peoria 8,000

Indianapolis 811,000 1,036,000 313,000 22,000

Omaha 13,681,000 571,000 166,000 14,000 34,000

On Lakes 451,000 366,000

On Canal and River_- _ _61,0
00--- - --

Total June 20 1931_ _189.735.000 7,631,000 7,747,000 9,366,000 4,053,000

Total June 13 1931___192,876,000 8,919,000 8,140,000 9,438,000 4,221,000

Total June 21 1930___109,635.000 8,543,000 11,687,000 12,052.000 5.934,000

Note.-Bonded grain not included above: Oats-Ne
w York, 12,000 bushels:

Buffalo, 71,000; total, 83,000 bushels, against 128,00
0 bushels in 1930. Barley-

New York, 30,000 bushels; Buffalo, 262,000; Duluth, 4.
000; Canal, 367,000; total,

663,000 bushels, against 2,429,000 bushels in 1930. 
Wheat-New York, 962,000

bushels; Philadelphia, 32,000; Buffalo, 4,123,000: Du
luth, 3,000; on Lakes, 183,000:

Canal, 412,000; total, 5,795,000 bushels, against 16,90
2,000 bushels in 1930.

Canadian-
Montreal  6,084,000
Ft. William dr Pt. Arthur 37,501,000
Other Caaedtan  7.571,000

Total June 20 1931- - _ _51,156,000
Total June 13 1931. ...._48,574,000_48,574,000
Total June 21 1930- _ _ _62,666,000

Summary-
American 189,735,000
Canadian  51,156,000

Total June 20 1931_ __240,891,000
Total June 13 1931_ _ _241,450,000
Total June 21 1930-- -172,301,000

766,000 693,000 1,001,000

  2,419,000 9,143,000 6,178,000

  1,531,000 1,102,000 1,712.000

  4,716,000 10,938,000 8,891,000

  5,062,000 10,883,000 9,254,000

  4,541,000 6,623,000 15,553,000

7,631,000 7,747,000 9,366,000 4,053,000

  4,716,000 10,938,000 8,891,000

7,631,000 12,463,000 20,304,000 12,944,000

8,919,000 13,202,000 20,321,000 13,475,000

8,543,000 16,228,000 18,625,000 20,487,000

The world's shipment of wheat and corn, as 
furnished by

Broomhall to the New York Produce Exchang
e, for the week

ending Friday, June 19, and since July 1
 1929 and 1928,

are shown in the following:

Wheat. Corn.

Exports. Week Since Since Week Sew Sines

June 19 July 1 July 1 June 19 July 1 July 1

1931. 1930. 1929. 1931. 1930. 1929.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.

North Amer_ 7,798,000361,476,000 312,398,000 20.000 1,582.000 3,509,000

Black Sea-- 336,000105,814,000 25,323,000 136,00 33,092,000 32,278,000

Argentina.... 5,489.0001115,574,000 160,361,00011,055,000
256.844,000168,143,000

Australia -- 3,512,000129,040,000 63,677,000

India 56.000 9,072,000 712,000

0th. countr's 344.000 39,016,000 44,156,000 298.000 41,472,000 30,288,000

Total ---- 17.535,000769,092,000606,627,
00011.509.000 332.900,000234,218,000

WEATHER REPORT FOR THE W
EEK ENDED

JUNE 23.-The general summary of
 the weather bulletin

issued by the Department of Agriculture
, indicating the in-

fluence of the weather for the week ended
 June 23, follows:

While cooler weather prevailed west of th
e Rocky Mountains early in

the week, much higher temperatures were 
experienced in the Northwest,

with maximum readings 100 degrees or hig
her over considerable areas; the

highest reported for the week was 108 degree
s at Williston, N. Dak., on the

16th. The latter part of the period had mu
ch cooler weather in the North-

west, but it continued warm over central a
dd eastern portions of the

countzt
ctir

fy.
I shows that the temperature for the week

, as a whole, was above

normal rather generally from the Rocky Mou
ntains eastward, with the

weekly moans from Tennessee. Arkansas a
nd Oklahoma northward rang-

ing from about 5 degrees to as much as 10 degree
s higher than the seasonal

average. Temperatures were moderate, as a rule, in
 the more southern and

southeastern districts and west of the Rocky Mo
untains, where warm

weather has persisted for a long time, there was a
 reaction to much cooler.

The first part of the week had general showe
rs over the more eastern

parts of the United States and widesprea
d rains in the far Northwest.

The latter part had local showers, but 
very irregularly distributed, ex-

cept that substantial to rather heavy rai
nfall was general in north-central

sections between the Lake region and 
eastern Montana. Chart II shows

that the total falls for the week were gen
erous in most places over a large I

northwestern area, including the nor
thern Great Plains and the Pacific

Northwest where severe drouth had 
prevailed. Elsewhere the weakly

precipitation was very unevenly di
stributed, with amny localities having

good showers, and others, often near
by, receiving little or no rain.

The outstanding feature of the week's we
ather was the moderate to

heavy rain over much of the northweste
rn area of the country where

severe drouth had prevailed. The rainfall of the week, in conjuncti
on

with that in the Pacific Northwest just pre
vious, has afforded substantial

relief in Washington, Oregon, northern Idah
o. western and southeastern

Montana, and most of North Dakota. In
 addition, the moisture situa-

tion is now rather markedly improved in m
uch of South Dakota, and

more generally in Minnesota. Wisconsin and 
Iowa.

In some places the rains came too late to ma
terially benefit small grains,

especially those on the lighter soils, but, i
n general, they were extremely

beneficial, particularly for pastures, late gra
ins and minor crops of all

kinds. The most extensive northwestern sec
tions yet unrelieved include

southern Idaho (still practically rainless)
 east-central and northeastern

Montana, and extreme northwestern and t
he northern tier of counties in

North Dakota, while western South Dako
ta and Nebraska, Wyoming.

and Utah had practically a rainless wee
k.

In the central valleys recent rainfall has bee
n very spotted. Many loca-

ities had good showers, but others were
 largely missed, and generous

widespread rains would be very beneficia
l. In general, crops are not

suffering and growth, under the influen
ce of warm weather, especially in

the shower areas, has been rapid. In the south rainfall was again spotted

and many places are in need of moisture,
 especially from western North

Carolina and Tennessee southward, incl
uding about one-half of Kentucky:

about two-thirds of Georgia is experie
ncing a rather severe drouth. How-

ever, a fair distribution of local s
howers has been helpful in the lower

Mississippi Valley and eastern Texas.
 Conditions in the Middle and

North Atlantic States continue favorabl
e, but a few localities in the Vir-

ginias are needing moisture for some crops.
Farm work during the week made good

 advance, with wheat harvest

becoming general in the lower Ohio Val
ley, and beginning in the Plains

States to the northeastern boundary of
 Kansas; in other sections the crop I

s

ripening very rapidly. Row crops, for
 the country as a whole, are u

n-

usually well cultivated and mostly in go
od condition to conserve the pres-

ent moisture supply.
COTTON.-Temperatures were hi

gh in the northern Cotton Belt 
and

slightly above normal in the southern:
 rainfall was of a generally 

local

character. In parts of the eastern belt rains
 were helpful, but a go

od

many localities in central and eastern S
tates need moisture. Growth, in

general, was mostly satisfactory, except 
in a few of the drier areas.

In Texas cotton made generally good ad
vance, but plants are still 

small

for the season and about two weeks late
. In Oklahoma growth wa

s very

good, except where some damage was
 done by wind and sand in

 the west:

the crop is late. In the central States of the belt Progress
 was fair to

good in Louisiana, very good to e
xcellent in Arkansas, except 

in the ex-

treme east and some northern and so
uthern counties, but was less

 favor-

able in Tennessee, particularly in tha e
ast whore some deterior

ation was

reported.
In Mississippi and Alabama grow

th was variable, but most
ly fair to

good, though with complaints of 
irregular stands. In Georgia Progress
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was good where showers occurred in the south half of the State. but de-terioration was reported in much of the north where considerable cottonnever germinated because of persistently dry soil. In the Carolinas con-ditions are mostly favorable, except in some drier sections where growthwas slow.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia—Richmond: Temperatures and sunshine normal. Precipita-tion locally heavy, but rain needed in many localities. Crops and farmwork progressing. Corn, hay and potatoes very fine and truck good.Some potato digging in southeastern counties. Wheat and barley ripeningin north; being harvested in south. Tobacco about all transplanted.Peaches excellent; apples fair to good, but considerable dropping; somepeaches being marketed in southern counties.
North Carolina .—Raleigh: Warm and mostly fair, with scattered showers.Crops doing well in east, but need rain badly in parts of central and west;some localities have had no appreciable rainfall for three or four weeks.Progress of cotton good in east and fair in west. Corn, tobacco, truckand potatoes good to excellent in east; fair to poor in west, except good inseine scattered areas.
South Carolina .—Columbia: Progress of cotton good, though plantsgenerally small for season in higher elevations; first bloom at Allendaleon 16th, or five days later than normal. Corn, tobacco, truck, sweet po-tatoes and lesser crops need rain, especially in low country. Wheat andpotato harvests completed; grain threshing general. Sweet potato trans-planting retarded by dry soil; fields clean, awaiting rain.Georgia.—Atlanta: Where rains occurred at close of preceding andbeginning of this week, mostly over southern half, crops made good re-covery, but moisture proved to be mostly insufficient and very scattered,which, with intense heat now prevailing, is causing serious drouth overtwo-thirds of State. Where rains fell, progress of cotton good, with cropblooming freely as far north as Macon, but condition and progress mostlypoor; much cotton in north has never germinated, due to dryness of soil.Condition and progress of corn poor, even on bottoms in places. Tobaccoleaves being cured because drying up on plants.
Florida.—Jacksonville: Showers and moderately heavy, local rains atclose of previous week and during current one improved some early corn,but much beyond recovery, and caused marked improvement of tobacco,melons, cane and peanuts. Drouth broken in some portions of citrusbelt, but much fruit lost. Progress and condition of cotton geed and someexcellent; rain•needed generally.
Alsbama .—Montgomery: Warm, with scattered showers, helpful, butheavy rains needed generally. Early planted corn suffering for moisture.Condition of fruit, truck, minor crops and late-planted corn mostly fairto good. Transplanting sweet potatoes retarded in many sections by dry-ness. Pastures poor to good and drying up considerably. Growth of cot-ton rather slow to very good; mostly small for season; condition mostlyfair to good; well cultivated, but stands irregular, ranging from very poorto good; squares and some bloom reported in south.

ississirmi.--Vicksburg: Light to heavy showers; generally somewhatwarm. Progress of cotton fair to good, with appaaranee of squares insouth. Progress of corn poor in drier regions, but fair elsewhere. Numer-ous localities need rain.
Louisiana .—N my Orleans: Crops benefited where moderate to heavyrains, but more general moisture needed. Corn and pastures deterioratedin some localities, but improved elsewhere. Pro ress and condition ofcotton fairly good; forming souares. Salt water illterfering locally withrice irrigation. Truck and sugar cane doing fairly ell.Tezas.—Houston: Warm, with scattered showers, except in north-west and near coast, where dry. Favorable tor threshing small grainsand yields very good. Progress of pastures, corn, truck and minor cropsspotted. depending on local moisture, but averaged fairly good. Riceneeds rain. Progress and condition of cotton mostly good, but plantssmall and about two weeks late; chopping well advanced; squares reportedto extreme northeast and bloom to central.
Oklahoma—Oklahoma City: Clear skies, with high day temperatures;only few widely-scattered showers. Rain needed in central and southwestand locally elsewhere. Wheat and oats good to excellent; harvest aboutcompleted in south and advancing rapidly in central and north; just be-ginning in extreme northwest. Progrezs and condition of corn fair to verygood, but needs rain in most sections; cultivation good and early laid Cy.Progress of cotton generally very good, but some damage by wind andsand in west: crop late, but condition fair to -fery good; fields clean andchopping well advanced.
Arkansas.—Little Rock: Progress and condition of cotton very goodto excellent in most portions, due to showers and warmth, but growthpoor in extreme east and some northern and southern counties, due torather dry soil, but plants not injured and stands very good; crop cleanand well cultivated. Progress and condition of corn very good to excel-lent, except where too dry. Rice good to excellent, but much pumpingneeded in some localities. Very favorable for all other crops, exceptwhere too dry.
Tennessee.—Nashville: Somewhat above-normal temperatures; mostlylight rain in restricted areas and largely insufficient. Corn growth insome fields irregular, but general progress fair; greatly needs rain. Con-dition of wheat excellent; threshing under way in sections. Progressof cotton in west poor to fair, except excellent in small areas where rain;deteriorated in east. Spring oats short, but general condition fair togood. Tobacco progressing slowly.
Kentucky .—Loulsville: Moderate to heavy showers irregularly dis-tributed and beneficial over large areas, but light or none in many locali-ties, where growth retarded. High temperatures last half hastening ap-pearance of local drouth. Wheat harvest commenced in north and pro-ceeding slowly in very heavy grain; considerable lodging and falling wherewindy, showery weather occurred. Oats good heads but straw short;ripening in south. Condition and progress of corn fair to excellent; alsotobacco; varying with rainfall, and both crops need rain badly over aboutone-half of State.

THE DRY GOODS TRADE
New York, Friday Night, June 26 1931.

From a sentimental viewpoint textiles, like other major
industries, have received considerable stimulus from recent
financial developments, notably the moratorium proposal,
and cotton goods, for one, have registered considerable actual
Increase in business which is directly attributed to the rise
In raw cotton, resulting, in its turn, from the general up-
swing in both commodity and security markets in the past
week. Woolen goods markets are also in an excellent
position, relatively speaking, and while other divisions have
by no means accomplished anything revolutionary in the
way of conquering the trade evils which have been in evi-
dence for so long, the effect on them of the supposed im-
provement in the general economic outlook has • its im-
portance. Confidence, it is pointed out everywhere these
days, is what is primarily needed to stimulate business re-
covery, and it is the sudden acquisition of this elusive quality
which has imposed a brighter aspect on a situation which
has not been subjected to any essential change as yet.
This confidence that general conditions are in a fair way to
Improve, justified by deflated inventories throughout the
industrial structure and generally delayed purchasing, has
been greatly strengthened by the belief that the proposed
suspension of payments on war debts will greatly lighten
the load which the world will ltave to carry up the hill to
normalcy. It is already judged to be having some effect
in opening pocketbooks and dissipating caution, and it is
hoped that it is a sign of the beginning of the end of the

depression. With the latest developments in cotton and
woolen goods markets productive of encouragement, the
course of events in silk goods is less reassuring. Sharp price
reductions on spring lines of silk goods took place during
the week in a successful attempt to clean out odds and ends
of such lines. However, producers are said to be entering
the fall season without burdensome stocks, a condition which
should help the market to take advantage of any improve-
ment in the general situation. Fall business on rayons is
reported to be improving somewhat. Operations are now
at about 85% of capacity for the industry, and though cur-
tailment is not in prospect for the summer, it is contended
that the end of that period will find the industry with only
normal accumulations of stocks.
DOMESTIC COTTON GOODS.—Worth Street's expecta-tion that the sharp upturn in raw cotton, coincident withthe uniform rise in commodity and security markets gen-erally and the decided improvement in sentiment which iscurrently manifest in commercial and financial channels,would release a heavy volume of pent-up buying of cottongoods, has already been fulfilled to some extent. Businessbooked in the past few days has not only been at thehighest level of activity since March, but has also takenplace on a gradually advancing scale of prices. While buy-

ers for the most part continued to look for the bargainswhich have so frequently been available in the recent past,they found considerably more resistance to their insistenceon concessions, and print cloths in particular were takenby them in large quantities. mostly for spot and nearby re-quirements, at from % to IA c. higher. It now seems fairlycertain that June sales will just about cover production.Shipments have been going forward at an increased rate,and July-August production is already largely booked incertain mills. Denims and chambrays have sold freely; thelatter at slight advances, while the former have continuedto change hands at their previous extremely low level. MorebusineSs has been uncovered on sheets, towels and pillow-cases, and only the determination of sellers to hold outfor better prices prevented better volume in those fabrics.in some quarters. Combed broadcloths &tire been in betterdemand, and a somewhat larger movement of heavy cottonsis reported. The improved buying which has thus material-ized is taken as confirmation of the fact that stocks inretail and distributing channels are generally too low forcomfort, and should the present improved sentiment inthe leading financial markets be sustained, with raw cottonholding up in the neighborhood of its current position. it isthought that considerably more buying of cotton goods willbe forthcoming. A more lively demand was also reportedfor finished lines, though the improvement in that divisionof the market was not nearly so comprehensive as in theunfinished lines. Meanwhile, the very low prices at whichmost lines have continued to sell seems to assure the generalcontinuance of the low retail values which have done somuch to attract expanded public buying. Curtailment pros-pects are indefinite. Should business remain at its presentlevel for much longer there is little likelihood of any generalmovement to further restrict production in the near future.Print cloths 27-inch 64x60's constructions are quoted at31/2c., and 28-inch 64x60's at 3% to 3%c. Gray goods 39-inch68x72's constructions are quoted at 584c., and 39-inch 80x80'sat 6% to 6%c.
WOOLEN GOODS.—The real improvement which hastaken place in woolens and worsteds markets as a wholeis demonstrated by the fact that although the aggregateoperating rate of the industry as a whole has continued togain, with 60% quoted as the current figure, neverthelessvery few mills are producing goods except against actualorders. Thus the apprehension on the score of possible accu-mulations of stocks, recently voiced, appears to be unwar-ranted. Men's wear suitings, topcoatings and overcoatingscontinue in very good demand, measured by the consistencyof the flow of business rather than the actual volume movedon each day, and prices are very steady. New England men'swear mills are mostly, of course, occupied with fall lines,though some have continued to do a considerable thoughbelated business on summer lines. In the dress goods field.an evil much to be regretted, it is stated, is the low qualityof offerings, which is becoming more frequently evident.The policy of chain store groups which concentrate firston price, with quality a secondary consideration, is blamedin part for this development. It is considered particularlyunfortunate at this time, worsteds having been recentlyachieving increasing popularity as dress goods. One of themost reassuring features of the position in the men's weardivision is the continuous stream of inquiries respectingfuture business, which continues to be received. These sup-ply tangible indications that demand in this connection isnot going to dry up over night.
FOREIGN DRY GOODS.—A good demand for apparellinens continues to feature local linen markets, with noimportant change in the position of the market generally.Burlaps have been quiet, fluctuating uncertainly on simi-larly uncertain discussions of a possible further reductionin operations at Calcutta. Light weights are quoted at3.95c., and heavies at 5.15c.
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MUNICIPAL BOND SALES IN MAY.

We present herewith our detailed HO of the municipal

bond issues put out during the month of May, which the

crowded condition of our columns prevented our publishing

at the usual time.
The review of the month's sales was given on page 4272

of the "Chronicle" of June 6. Since then several belated

May returns have been received, changing the totai for

the month to $173,443,905. The number of municipaliths

issuing bonds in May was 335 and the number of separate

issues 467.
Page. Name. Rate. Maturity.
4275--Ada County, Idaho 431 20 years
4275.. ..Ada County, Idaho 4 20 years
3753__Adams Co., Ind 431 1932-1942
3753--Adams Co., Lnd 431 1932-1942
4446_ _Aiken Co.. S. C 431 1932-1941
3753_ _Akron, Ohio 431 1932-1941
3753-Akron, Ohio 4 1932-1956
3927-Albany Co., N. Y 331 1932-1941
3753....Allegan Co., Mich 431 1933-1941
3927- -Alpine, Tex 6 1-6 yes.
3579. _Amarillo, Tex 6 15 years
4100„Ann Arbor, Mich 331 1934-1949
4100- _Ann Arbor, Mich 331 1950-1960
3579„Atlantic Co., N. J. (4 iss.)4.10 1932-1934
3927-_Auburn, Ala 6 1932-1941
3927- _Banquette Rur. H. S. D.,

Tex 5
4100_ _Barton Tim., Ind 431 1-15 yrs.
4447_ _Batavia, N. Y (2 iss.) 1932-1941
3927- _Beaumont. Tex. (5 iss.)_ _434 1932-1971
4276_ _Beckham and Roger Mills

Cos. Grad. S. D., Okla_ _ 1936-1946
3928_ _Bern TWO. S. D.. Pa.. - - .431 1932-1944
3753- _Berrien Co., Mich 431 1932-1941
4100- _Bessemer S. 13., Mich- - -5 1934-1943
3753- _Biloxi , Miss 6  
3753_ _Boise S. D., Ida 4
3580- -Boston , Mass. (11 iss.)__ -3 1932-1951
4276_ _Brentwood Deer Val. Un.

S. D., Calif 5 1932-1946
3580_ _Bridgeport, Nab 431  
3928_ -Brown Co., Tex 5  
3928-Brownsville. Ore. (2 iss.)-6 1932-1944
4276_ _Burlington, Vt 4 1958
3928_ _Busti S. D., No. 1, N. Y-431 1931-1950
3753-Caldwell, N. J._4 34 1932-1961
3753-Callstoga, Calif 434 1937-1954
4100_ _Cameron Co., Tex 
3928 Canfield. Ohio 5 1932-1041
3580__Canonsburg, Pa 431 1933-1943
4100-_Caroline Co.. Ind 431 1940-1954
4276__Cass County, Minn 5 1934-1945
3928_ _Castroville Un. S. D.,

Calif 5 1932-1946
4101- _Center School Twp., Ind-434 1932-1941
4101-Central Falls. It.,  1932-1941
4101_ _Centreville, Md 5 1932-1938
4101_ _Chariton, Iowa  4 1933-1950
4276__Cheyenne, Wyo. (2 is)-431 10-30 yrs.
4276- _Chicago Lincoln Park

Imo Dist., Ill 434 1932-1951
4448_ -Chicago River Park Dist.,

Ill 434 1942-1951
4101_ _Clark Co., Ark 5 1931-1946
4101-_Clarke Co. 8 D. No. 54,

Wash 534 20 years
4101-.Clay Co., Ind 431 1932-1947
4101- -Clay Co., Ind 431 1932-1946
3754-Cleveland, Ohio  1932-1956
3754-Cohoes, N. Y 431 1934-1960
3929-_Colonie & Niskayuna S.

D., No. 3, N. Y 4.20 1932-1956
3929-_Cook Co. S. D. No. 204,

Ill  1933
4277_ -Cornwall, N. Y 431 1932-1938
4277 -Corvallis, Ore 5 1932-1956
3929- -Cross Co., Ark 5
4101- _Cygnet, Ohio 5 1932-1947
3580--Dawson Co. S. D. No. 18.

Mont 5 1936-1941
4101. _Debit, Iowa 5 1941-1950
3929--Detroit, Mich. (3 i8s.) 434 1932-1951
3929- _Detroit, Mich. (2 iss.)_ _ A 1961
3929-Dillon Co., 8. C 5 1932-1950
4277- -Door Co., Wis 4% 1937-1942
3754--DuBois Co., Ind 434 1932-1942
3754- -Dunn , N. C 6 1936-1945
4101- -Dunn Co., N. Dak 431 1933-1949
4277-Durham, No. Caro 4 1932-1934
4277-Durham Co.,N.C. (2 iss.)43j 1933-1951
3929-Dyer Co., Tenn 8  
3754__East Grand Rapids, Mich.434 1933-1941
3929_ _East Hampton, N. Y_ _4 X 1933-1943
3929_ _East Liverpool, Ohio_ __ _5 1932-1936
3929_ _East Providence, R. I.

(2 issues) 431 1932-1956
3580_ _East Rockaway, N. Y.

(2 issues) 4.10 1933-1947
3929_ _Eldon , Iowa 431 1935-1949
3755- _El Dorado, Ohio 6 1931-1936
3580- -Elizabeth , Ill 5 1933-1935
3930_ _Elliott, Iowa 6 1937-1942
3581_ _Eilport S. D., Pa 5 1935-1938
4102_ _El Paso County Sch. Dist.

No. 54, Colo 6 1932-1941
4102_ _El Paso County Sch. Dist.

No. 54, Colo 4 1-13 yes.
3581_ _Erie, Pa. (3 issues) 4 1932-1953
3755_ _Etowah County, Ala_ _ _4 X 1934-1960
3755. ,Fairmont, Union Ind. Sch.

Dist., W. Va 
3930_ _Fairview, Ohio (4 iss.)_ _ _6 19324941
4444-Farnhamville, Iowa 5 19324943
3930- -Federalsburg, Md 4% 1936-1959
4102....Flaxton, No. Dak 5 1934-1941
4102_ _Floyd County, Ky 6
4102_ _Forsyth, Mont 531 1936-1950
4278_ _Fort Leo, N  6 5 years
4101- _Fraser Sch. Dist., Colo_ _434 10-20 yrs.
4102_ _Frederick Co., Md 4 1946-1956
4102- _Frederick County, Md_ .431 1941-1950
4102_ _Frederick County, Md_ _434 1932-1941
4102- _Frederick County, Md_ _4 1941-1945
3755_ _Frederick, Md 434 1932-1961
3755_ _Frederick, Md 4341932-1951
3755_ _Freeport S. D. N.Y. ._3.901932-1961
3930_ _Gaines County, Texas_ _534 1932-1961
3930_ _Gainesville S. D., Texas_
3930_ _Giles County. Tenn 431 20 years
4102- _Glen Cove. N. Y 334 19334944

Amount.
r475,000
r50,000
4,240
3.680

r100,000
200,000
250,000

1,450.000
57,900
13,500  

1.600,000  
176,000
149.000
429,000
21.000

5,500  
40,000
75,798

1,100,000

11,000
50,000
66.400
110,000
50,000  

  r100,000
2,000,000

15,000
r15,000  
177,000
27,000
50,000
80,000
196,000
18,000

  1,000,000
15,735
12,000
r75,000
105,000

15,000
15,000

500,000
70,000
35,000
100,000

3,000,000

110,000
50,000

39,000
7,200
6,244

500.000
133,000

135,000

97,000
14,000
25,000
34,000
16,000

1.200
10.000

10520,000
8,817,000

r55,000
630,000
4,700
50,000
35,000
66,000
468,000
61,000  
25,930
55.000
19,760

175,000

28,500
d15,000

2,500
1,500
2,800
4,000  

r47,000  

r13,500  
257,000
200,000

  250,000  
85,379
6,000

r72,000
8,000  

80,000  
d75,000
200,000
d15,000
r186,000
124,000
100,000
100,000
200,000
35,000

560,000
150,000
55,000  
130,000
170,000

Price.
100
100
103.34
103.45
100.35
100.06
100.06
100.18
100.30

100.05
100.05
100
100

102.84
100.08
95.35

100
104.71
100.08
101.91

100.50
100.48

100

100
100
102.64
100.24
101.63
101.27
90
100.61
103.75
104.61
100

104.20
103.33
100
101.89
100.07
100.43

98.57

100
100

100
104.56
104.10
100.38
101.63

100.14

102.40
100.39
105.91
100
100.45

100
100
100.02
100.02
101.20
105.04
103.96
103
101.28
102
101.27

101.17
102.47
100

100.08

100.09
100.20
100.20
100
100

103.35
99.25

100
100
101.39

100.13
100
106.22
104.30
104.30
104.30
104.30
106.92
105.78
100.10
100

100
100.05

Basis.
4.25
4.00
3.81
3.80
4.67
4.06
4.06
3.21
4.44

3.66
3.66
4.10
6.00

3.82
3.78
4.84

1.68
4.49
4.69

3.41

. 5.00

6.00
6.00
3.84
4.22
4.33
4.38

4.84
3.88
3.86
5.75

4.35
3.80
4.01
4.49
3.99
4.45

4.68

4.75
5.00

5.50
3.82
3.85
3.71
4.60

4.19

3.25
4.13
4.38
5.00
4.43

5.00
5.00
4.16
4.16
4.88
3.83
3.70
5.60
4.59
2.96
4.60

4.28
4.12
5.00

4.24

4.08
4.23
5.90
5.00
6.00

3.67
4.80

6.00
5.00
4.38

5.73
6.00
3.75
3.71
3.71
3.71
3.71
3.93
3.91
3.89
5.50

4.75
5.49

CHRONICLE [VOL. 132.

Page Name. Rate. Maturity. Amount. Price. Basis.
3930-_G1en Rock S. D., N. J__434 1932-1950 85,000 100.01 4.49
4102_ _Grafton. Wis 431 1933-1951 56,000 102.85 4.43
4626-Great Falls, Mont 434 1932-1950 290,000 101.03 4.37
3756-_Greenwood, Miss 534 1932-1943 12,000 100 5.50
3930_ _Greenwood Co., S. C.__5 1932-1941 r100,000 100.50 4.90
4450_ _Grenada, Miss 6 1932-1945 14,000 103.57 5.42
3756-_Guilford Sch. Twp., 1nd431 1932-1944 49,995 104.16 3.83
3756- _Haddon Heights, N. J..43j 1932-1941 80,000 100.23 4.70
3756_ _Haddon Heights, N. J_ - _4 1932-1940 52,000 100.17 4.70
3756_ _Haddon Heights. N. J_.434 1932-1934 50,000 100.12 4.45
3756_ _Harrah Sch. Dist., Okla-5 1934-1949 33,000  
3756_ _Harrah Sch. Dist., Okla..4 1934-1949 7.000  
4103_ _Hartford Co. Metro. Dist.

Comm., Conn ______ --4 1932-1951 200,000 104.20 3.49
4278. Hartford Northeast Sch.

District, Conn 4 1933-1952 140,000 103.81 3.58
3756-Haverhill, N. H 4 1931-1950 60,000 99.33 4.09
3930- -Haywood Co.. N. C...5 1933-1960 230.000 100.40 4.96
3756- -Hempstead Sch. Dist. No.

9, N.Y 3.90 1932-1961 560,000 100.10 3.89
3930_ _Hempstead School Dist.

No. 10, N.Y 4.10 1932-1941 20,000 100.01 4.09
3581_ -Holyoke, Maas 334 1932-1936 140,000 100.96 3.16
3756- -Holland, Mich. (2 iss.)- _4 1932-1946 80,000 101.39 3.75
4278_ _Hollister, Mo 531  27.500 100 5.50
3582-Hornell, N. Y 331 1933-1939 70,000 100.32 3.69
3582- _Houston County. Minn_ _4 U 19334942 160.000 101.28 3.78
3582- _Houston Co., Con. R. D.

No. 2, Texas 5 1933-1960 160,000  
3930_-Howard County, Iowa__4 1937-1945 205,000 100.81 3.84
3930_ _Huntington Co., Ind_ _ _ _6 1931-1940 1.447 100 6.00
3930__ Huntsville, Ala 5 1934-1951 25.000 100 5.00
4279- Hurley, Wis 6 1932-1951 20,000 103 5.61
4103- Idagrove. Iowa 5 1933-1944 11,500 105.19 3.90
4450-Indianapolis, Ind 4 1932-1937 6,000 100.01 3.99
4103_ _Inman, Kan 431 1-10 yrs. 8,000 98.70 4.50
3931-Jasper County, Ind 431 1932-1942 4,800 103.19 3.83
3931. Jav County Ind 434 1932-1942 11,600 103.90 3.70
3582_ _Je erson Co., Ind. (3 is.)_ 431 1932-1941 17.000 101.60 3.91
4103_ _Kendall County, Texas 85.000  
3931__Kenova, W. Va 5 1932-1963 80,000 100.15 4.99
3931 -King County, Wash 631 1-12 yrs. 43.250 100 6.25
3756-_King Co. S. D. No. 181,

Wash 4% 2-23 yrs. 22,000 100.09 4.74
3931-Kinney County. Texas -- 30 WS. 150,000  
4279- _ 1Cnox County, Ind 434 1932-1942 7,200 103.78 3.73
4279_ _Knox County, Ind 434 1932-1942 7,000 103.75 3.73
3582- _Knox County, Ohio 6 1931-1938 34.000 105.60 4.45
4103_ Knox County, Ohio 4 1931-1939 28,000 100.06 3.98
3757- _Knox County, Tenn 434 1951 500,000 100 4.50
4103_ _Knox County, 'Tenn 434 1951 500,000 100 4.50
4279.. ..Lake Charles Harbor and

Term. Dist., La 5 1932-1956 700.000 100.01 4.99
3757_ _Lakota Ind. S. D., Iowa-431 1934-1951 32,000 102.31 4.00
4103_ Lancaster, Pa   126,000 104.53

.-4.ia3931- Lancaster, Ohio 431 1932-1941 52.993 100.50
C3931- La Porte o., Ind 434 1932-1949 280,000 106.11 3.73

3931-- La Porte Sch. City, Ind_ -4 1932-1945 150.000 104.21 3.60
3757- _Latham Wat. Dist.,N.Y-4 1936-1951 240,000 100.33 4.21
4279_ _Lavaca County Road Dis-

tricts, Tex 32,000 100
4279_ _Lavaca County Road Dis-

tricts, Tex 14,000 100.42
4279- _Lawrence County, Ind-- _4% 1932-1942 9,200 104.29 Yogi
3931- Lebanon, Ore 5 1933-1939 30.000 101.65 3.63
3582_ _Leominster, Maas. (3 iss.)4 1932-1951 80,000 103.63 3.54
3931_ Lexington, Mass 314 1932-1941 50,000 101.65 4.16
3757_ _Limestone Co Ala 5   130,000 100 5.00
3931_ _ Linn County, Kan 4 1932-1941 52,139 100.81 3.84
4103_ _Long Beach, Calif 4 1959-1968 700,000 101.32 3.93
4103_ _Lorain. Ohio 431 1932-1941 25,000 100.53 4.15
4628_ Los Angeles, Calif 4 1931-1950 122,483 100.90 3.89
3932_ _Lowell, Mass. (2 issues)-3% 1932-1941 285.000 100.55 3.56
3757_ _Lower Heidelberg Twp.

S. D., Pa 431 1936-1956 50,000 106.29 3.76
3757- _Lower Marion Twp. S. D.,

Pa 331 1932-1961 700.000 101.31 3.63
3932_ McCormick Co., S. O 5341932-1951 45,000  
3757- -McKeesport S. D., Pa_ _43( _4 1932-1960 300,000 105.43 3.76
4280_ _McMinnville, Ore 434 1933-1942 20,000 100.86 4.35
3932_ _Madison Co., Ind. (5 is.) 434 1932-1942 64,600 103.55 3.78
3932_ Mahoning Co.. Ohio 4 1931-1940 53,800 100.19 3.96
4104_ _Malverne, N.Y. (3 iss.)-4.10 1932-1950 150,000 100.22 4.07
4280- _Mamaroneck, N. Y 4 1932-1936 7,000 100.03 3.99
3932- _Manitowoc Co., Wiz_ __ _434 1941 49,000 104.90 3.90
3932_ _Maplewood Twp., N. J. 1932-1967 512,000 100.32 3.97
3933_ Mason City, Iowa 4 1933-1939 rioo,000 101.11 3.75
4104__Marcy Common S. D.

No. 11, N. Y 4.90 1933-1958 35,000 100.03 4.89
4104_ Marysville, Mich 5 1932-1951 100.000  
3758_ _Matagorda Co.. Texas_ _53.‘  400,000 100.65 -- -_
4104_ _Maverick Co. Water Con-

trol & Impt. Dist. No.
1, Texas 6 1933-1968 4,000.000  

4104_ _Maxwell Con.S.D.,Iowa_4 1933-1950 60,000 101.42 3.81
3758_ _Maybrook, N. Y 4.30 1935-1958 105,000 100.38 4.27
4280_ _Medford, Ore,103.19
4280„Medford, Ore 2g  8.333 103.03

-4:174280-Medina, Ohio 434 1932-1936 5.000 101
3933- Mesa County, Colo 4 1933-1947 150,000 100.18 3.98
4280-Michigan City-City S.

D. Ind 434 1939-1950 110,500 108.48 3.83
3933- _Michigan, State of--431-434 1933-1941 277,000 100.91
4280_ _Middlebury, Vt 4 1932-1970 r78,000 100.80 154
3933_Mllton, Mass. (3 issues)- _3 1932-1945 97.000 101.77 3.14
3758_ _Minersville S. D., Pa-- 434 1936-1961 150,000 100 4.50
4104_ _Mitchell, S. Dak 431 1934-1951 175,000 100.48 4.20
3933_ _Mobile County, Ala 5 1934-1961 169,000 101.33 4.88
3758--Monessen, Pa 434 1938-1951 20,000 106.93 3.82
3759-Monroe, Wis. (2 issues) -431 1933-1942 115,000  
3759- _Monroe County, Wis_ _434 _ _4 1936-1937 140,000 102.92 3.92
3759__Moravia, N. Y 431 1932-1949 53,500 100.07 4.24
3583_ _Montgomery Co., Ohio- .431 1932-1941 206.989 100.07 4.73
4104- Montgomery Co., Ohio..-6 30,000  
4104_ _Montgomery Co.. Md_ _.4341932-1950 170,000 104.31 4.04
4104...Montgomery Co.. Md---4 1934-1959 78,000 105.31 4.04
4104_ Morris Co., N J 3 1933-1957 1.086,000 100.13 3.74
3759- Morristown, N. J 4 1933-1969 1,046,000 100.67 3.95
4280-Morristown S. D., N. J_ _4 1933-1971 308,000 102.06 3.85
4281...Mount Auburn, Iowa_ _ _ _5 1933-1941 1,000 102.90 4.57
3759- _Mound S. D., Calif 5 1932-1950 19,000 104.91 4.37
3933 ..MountLebanon Twp.

S. D., Pa 431 1936-1951 80,000 104.19 3.81
3759- -Mullin Ind. S. D., Texas

(2 Issues) 5 1-40 Yr& 8.000 100 5.00
3759- _Muskegon, Mich 4 1932-1941 50.000 100.80 3.83
4104_ _Muskegon, Mich "o34 1933-1934 165,000 100.33 3.11
4104_ _Muskegon S. D., Mich_ _ '331 1934-1956 420.000 100.06 3.74
4104 _ -Nassau Co., N. Y. (3 las.) 3 X 1944-1961 5.000,000 103.47 3.51
3934_ _Newark, N. J. (6 iss.) 4 1932-1970 10187,000 104.13 3.68
4105--New Britain, Conn 4 1932-1961 150,000 104.14 3.62
3934--Newcastle School City,

Ind  431 1932-1941 39,200 102.27 3.79
3584. NewLyme Twp. Rural

S. D., Ohio 41 1932-1936 5,000 101 4.38
4105_ _New Orleans, La (2 iss.)_4 1933-1942 526,000 99.40 4.62
3759_ _Newport, Ky 431 1936-1955 100,000 100.55 4.20
3760--Newton Mass 334 1932-1961 75.000 102.33 3.29
3760_ .New York, N. Y 3 1935 52000,000 100.01 2.947
3760_ _Norfolk Sew. Dist., Conn .4 1932-1961 60,000 102.86 3.76
4105_ _Normandy Con. S. D.,

Mo 4g 1932-1951 50,000 100.20 4.24
3584_ _Northampton Co., Pa _  3 X 1932-1961 550,000 101.02 3.69
3934- -North Hempstead, Port

Washington Sew. Dist.,431 1932-1937 11,600 100.35 4.14
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Page. Name. Rate. Maturity. Amount.
3760_ -Oakland, Calif 43 1932-1966 372,0004105-Oak Park 8. D. No. 97,

Ill 43, 1935-1950 250,0004281_ -Oakwood, Ohio 4 q 1932-1941 47,272
4281-Ogden, Utah 5 1950 r97.000
3584-Ogden City, Utah 6 1946-1949 20,000
3585-_Oneida Co., Wis 5 1932-1941 73,0004105__O'Neill, Neb 4 1938 7,000
4105-Ontario S. D., Calif 4 1936-1954 85,000
3760. Orange Co., Ind  1932-1942 9,2003760-Orange.Co., Ind 434 1932-1942 7.8003584__Orleans Co., N. Y 4 1943-1945 129.0004106-Oroville, Calif 43i 1932-1946 28,0003934- _Oxford Junction, Iowa__ _ 1932-1947 r12.5003760-Oyster Bay, N. Y -3% 1936-1955 400.0004281- _Paris, Ky 43.1 1934-1971 400,000  3934__Park Co. S. D. No. 6,

Wyo 435 1932-1950 87.000  4106 -Paulsboro S. D.. N. J_ _ __5 1933-1951 188.000
3934-Peekskill. N. Y 3.95 1936-1951 115,0004454-Perry, Iowa 5 1932-1941 30,0003585- -Perry Ohio 5 1932-1940 17.9283761__Phoenix, Ariz 4 1932-1936 r130,0003935- _Pima Co., Ariz  4) 1934-1936 150,0004454__Pima Co. S. D. No. 1,

Ariz 435 1932-1951 200.0004106-Pleasant Hill Con. S. D.
'eMiss  1932-1947 10,0003761 - _Pleasantville N, Y. (3 iss.)3.80 1933-1955 135,5004106-Plymouth, Ohio 6 1933-1950 18,0004106--Polk Co., Tenn 5-535 1941-1951 9,0003935- -Polk Co., Iowa 4 1943-1945 r33.000  3585-Polo, III 6 1-12 yrs. 12,0004282- _Porter Township, Ind_ - -4 H 1932-1940 42,500

4106--Port Huron. Mich 435 1934-1944 18,4393585. .Portland. Ore 4 1934-1946 100,0004106....Portsmouth, Ohio 5 1932-1936 35,000  3935-Pottaville, Pa 43( 1941-1961 900,0003935-Presidio Ind. S. D. Tex-5 1931-1970 60,0004282.._Putnam Co., Ind, (2 kis.) -4 H 1932-1942 10.2403585_ _Putnam Co., N. Y 3H 1932-1953 220.0003935_ _Quincy Twp. S. D. No. 2,
Mich 4 1934-1954 86,0003495-Ramsey Co. Minn 3 1932-1951 1,000.0003935- -Reagan Co., Tex  1932-1961 275.0003585-Revere, Mass. (4 issues)-4 1932-1946 230,0004107-Richmond, Ind 4 1932-1944 95,0004107-Rittman, Ohio (2 las.) -- -531 1932-1941 6,6004282- -Riverside County, Corona
H. S. D., Calif s 1933-1943 55,0004282- -Riverside County, Corona
S. D., Calif 5 1944-1949 30,0003761--Robeson Co., N. 0 4 1934-1961 212,0003761- -Robeson Co., N. 0 4 1933-1951 140,0004107- -Rochester, Minn  1932-1951 50.0003761- - Rockingham, N. 0  1936-1950 100,0003761__Rogers S. D., Ark  30,000  3936-Rolfe, Iowa 5 1932-1934 3,0004107-Rutland, Vt 4 1932-1941 50,0004107__St. Albans, Vt 4( 1932-1951 40,0003762-St. Cloud Md. S. D.,
Minn  431 1936-1950 75,0004107- _St. Helena Un. S. D.,
Calif 435 1932-1960 85,0003936-St. Joseph Co., Md. (2
Issues) 435 1932-1942 35,0003936- _St. Joseph County, Ind 4H 1932-1942 47,5003956- -St. Louis Co. S. D. No,
68, Mo 5 14,000  3762- -Salem, Ohio 431 1932-1941 43.7784107-San Francisco (City and
County of), Calif 4H 1936-1960 450,0003586-_San Francisco (City and
County), Calif. (5 las.) -435 1932-1977 10400.0004282_ _Sanilac County, Mich- - -6 1932-1941 55.0003936_ _San Mateo, Calif 6 1932-1941 32,164  3586_ _Sapulpa, Okla    259.0004107-Seattle. Wash 43i 6-20 yrs. 500,0004107- _Senatobia, Wash  45,000  3936- _Seymour Sch. City, Ind_ -4 1932-1955 44,0004107-Seymour, Ind 4 1932-1957 75,0003936.. .Shaker Heights City Sch.
Dist., Ohio 4 1932-1941 50.0003936-Shelby, Shelby Co., Ind-435 1932-1942 34,4004107-Shelby Co., Tenn 435 1932-1946 60,0003762- _ Sheridan Co.. N. Dak- - -435 1932-1946 15,0004283-Sheridan Co. S. D. No.
33, Mont 6 20 years 6,5004283- -Shlawassee Co., Mich_ _ _6 37.2774283_ -Sioux City, Iowa 4 1932-1947 32.0003762_ _Somerville, Mass. (2 Iss.)-3 35 1932-1951 129,0004283_ _ South Dakota (State of)_4 1936-1951d1.000,0003762-South Omaha, Neb 535   50,000  3586-Spr1ngfleld, Tenn 5 1951 15,0003762-Springfield, Ohio 4 1932-1955 1,500,0004107„Springfield Twp. S. D.,
Pa 4 1961 170,0004283__Spring Hill. La 6 1-25 years 75,0004107-Stamford, Conn 3H 1932-1944 52,0004107--Stamford, Conn 335 1932-1951 88,0003586- _Stark Co., Ohio (4 las.)._4 1932-1941 172,0004108-Sterling, Wig 5 1932-1941 40,0003586....Staunton, Va 5 1932-1942 55,0004283. .Stuart Va 6 1941 5,0003762- _Summit Co., Ohio (8 is.)-4 1932-1941 263,5003762-Swanville. Minn 4 1936-1951 10,0004108-Sullivan Co., Tenn 5 1950 112,0004108--Sussex Co., N. J 4 1932-1955 222,0004457-Tacoma, Wash 43,1 1947-1948 460,0003937-Tangipahoa Parish S. D.
No. 106, La 6 1932-1951 25,0003586- _Tipton Co., Ind 6 1931-1940 2,2723937-Toledo, Okio 335 1932-1937 289,0004283 _ _Toone, Tenn 6 1936-1948 4,0003587-Union Common S. D.
No. 1, N. Y 5 1933-1945 65,0003762- -Upper Darby Twp., Pa- -43( 1934-1961 150,0004108_ _Utah, State of 4 1940-1943 460.000  3937- _Utica, N.Y. (5 issues)__ -3H 1932-1951 553,7483937_ _Vega, Texas 6 1934-1951 25,0004108- _Vernon County, Wis.. _ _ 1935 100,000

4108-Vigo County, Ind  1932-1942 8,500428.3__Wabash County, Ind- -- -435 1932-1942 20,000
3763 _ _Waddington, N. Y. (2 is.) 4 1936-1970 95,000
3763-Waldwick, N. J 5 1932-1941 58,0003763_ _Waltham, Mass. (2 iss.) 3 1932-1946 355,000
3763--Ware. Mass 4 1932-1936 2,000
3763- -Washington Co. Road

Dist., Miss oi 1-14 yrs. 300.000
3587- _Washington Co. Un. H. S.

Dist. No. 5, Ore 43i 1932-1948 60,000
3587- -Washington Co. Un. 11.8,

Dist. No. 5, Ore 4 X 1949-1951 15,000
3763-Washington Sub, Sanitary

Dist.. Md 435 30-50 yrs. d500,0003587__Westchester Co.. N. Y3 1933-1963 7,783,0003587__Weatchester Co., N. Y.
(12 issues) 3( 1933-1980 7,764.0003937_West Loveland S. D.,
Ohio 4I 1932-1946 10,500

3937_West Springfield, Mass.
(2 issues) 3 1932-1956 100.0003587__Westwood S. D., N. J 4 1932-1951 199.000

4284-White County, Ind  1932-1942 13,600
3587- -Williams Co., Ohio  1932-1936 27,787
4284-Williams Co., N. Dak 5 1933 10,000

Price. Basis.
105.94

100.63
101.01
100
100
102.82
100
104.33
103.26
103.20
102.52
100.10
100.80
100.07

101.12
100.20
100
100.06
100.39
100

101.41

100
100.03
111.14
100

100
104.88
100.54
100.55

106.78
100
102.24
100.23

101.20
101.45
97
102.09
101.98
100

105.46

108.92
100.41
100.41
104.25
100.10

100.83
102.42
101.06

100

103.15

103.59
103.64

100.17

104.95

104.90
100

100.50
97.94

107.08
105.35

100.01
103.38
102.58
100.18

100
102.10
102.03
101.45
100.27

100
101.95

104.85
100
100.03
100.03
100.12
103.62
100
100
100.57
100
104.90
101.08
97.95

100.04
100
100.17,
100

104.51
105.74

100.42
100
100.25
103.73
103.76
101.89
100.04
101.36
100.25

100.33

100.06

100.06

105.13
100.66

100.66

100.86

101.35
100.80
103.83
100.07
100

4.00

4.20
4.06
5.00
6.00
4.44
4.50
4.10
3.81
3.82
3.76
4.23
4.39
3.74

4.86
3.93
5.00
4.99
3.87
4.50

4.33

6.00
3.79
4.60

6.00
3.79
4.39
3.93

3.76
5.00
4.08
3.72

4.16
3.59
5.70
3.50
3.68
5.25

4.09

4.22
4.72
4.71
3.60
5.99

4:(3§
3.51
4.12

4.25

4.20

3.77
3.75

4:22

4.08

4.13
6.00

4.47

a:gi
3.73

3.99
3.85
4.10
4.47

6.00

Yrri
3.32
3.94

5.00
3.80

3.73
6.00

-3:§§
4.25
5.00
6.00
4.37
4.25
4.61
3.89
4.43

5.99
6.00
3.45
6.00

4.33
3.73

3:ii
6.00
4.18
3.78
3.77
4.35
5.49
3.09
4.41

4.42

4.42

4.19
3.60

3.60

4.61

3.28
4.66
3.72
4.22
4.00

Page. Name. Rate. Maturity. Amount. Price. Basis.4108-Wilmington, Del. (2 iss.) -4 1936-1948 500,000 103.06 3.654109- -Wilton Ind. S. D., Iowa _ _4 1933-1950 70,000 102.12 3.784284„Windom, Minn 4j  62,000 100.29 _4109-Winfield Twp. S. D., Pa_435 1932-1937 27.000 100.28 4.413763__Woburn, Mass. (4 iss.)--335 1932-1946 77.400 100.37 3.423763-Wolbach, Neb 5-20 yrs. d5,000 100 5.003587_-Woodbridge Un. F. S. D.
No. 13,-N. Y 6 1932-1946 15.000 102.60 5.574458_ _Woodman Twp., Wis. - - -43 1932-1939 32,000 101.01 4.274284-Woodville Con. S.D., Ga.5H 1932-1955 12,000  4109-Worcester, Mass. (5 iss.)-335 1932-1941 2,030,000 102.54 2.964284__Wyandotte Co., Kan.
(3 issues) 4 yi 1932-1946 38,469 102.40 3.913763-Yakima Co. S. D. No,
188, Wash 5 2-10 Yrs. 8,000 100 5.00

Total bond sales for May (335 municipalities,
covering 467 separate issues) 5173.443,905

d Subject to call in and during the earlier years and to mature in the lateryears. k Not including $29,597,000 temporary loans. r Refunding bonds.

The following item included in our total for the month of
February should be eliminated from the same. We give the
page number of the issue of our paper in which reasons for
this elimination may be found:
Page. Name. Rate. Maturity. Amount. Price. Basis.3931_ _Logan Co. 11.8. D.,Colo._   $75,000  

We have also learned of the following additional sales for
previous months:
Page. Name. Rate. Maturity, Amount. Price. Basis.4276_ _Cannon Co.,Tenn. (Mar.)531 1932-1946 $15.000  3928_ _Clark Co., Ind. (2 iss.)- - _435 1932-1941 3,600 100.69 4.36392g.. Decatur Co., Ind 435 1932-1942 4,400 103.38 3.854101- _Donegal Twp. S. D., Pa.

(Feb.) 4 29,700 100 4.504102 ._Fayette Co., Iowa 1936-1944 d9,000 100.91 4.063934_ _Nueces Co.. Tex 5 1932-1960 625,000 97 5.284106_ _Orange Twp., Ohio.(Feb.)434 1931-1939 18,400 100.01 4.743937_ _Sutton Co.. Tex 535  175,000 100.50

All of the above sales (except as indicated) are for April.
These additional April issues will make the total sales (not
including temporary loans) for that month, $105,93905.

BONDS SOLD BY CANADIAN MUNICIPALITIES IN MAY.
Page. Name. Rate.
4109__Alberta (Prov. of) 435
3938„Brit. Columbia, prov. of_4
3938_ _Brit. Columbia, Prov. of_4
4109.Can De La Madeleine,

Maturity.
1961 $3,000,000  

30 years
5 years

Amount.

4,324,000
3,500,000

Price.

92.51
98.68

Basis

1:48
4.29

iue 5 1932-1961 40.000 98.53 5.134284--Chi liwack, B. 0 5 10 years 13,500 100.15 . 4.983764__Colborne, Ont 5 1-30 yrs. 55,000 101.01 4.913938_ _Halifax Co., N. El 5 1961 67.000 105.08 4.643764_ _ Hamilton , Ont 435 1932-1961 1,569,783 100.71 4.503764.._ Hamilton , Ont 4( 1931-1950 910,000 100.71 4.503764.._ Hamilton. Ont 5 1932-1950 32,450 100.71 4.503588_ _Longueuil, Quo 5 1-10 Yrs. 300.000 100 5.003588_ _Montreal Met. Comm.,
Que  435 1965 2,680,000 98.91 4.563764_ _North Vancouver. B. C.
(2 issues) 5 15-20 yrs. 50,100 99.31 5.074284_ _Peterborough, Ont 435 1951 347,000 100.04 4.493588__Pictou, N. El 5 1961 104,000 103.50 4.783588 _ _Port Hope, Ont 5 17-20 yrs. 36,320 102.144284_ _Regina, Soak 435 30 years 226,900 92.30 5.004284-Regina, Bask 435 15 years 100,000 94.80 5.003764_ _Rimouski. Que 5 1-20 yrs. 30,000 99.75 5.033764- _Rimouski, Que 5 1-10 yrs. 25,000 100 5.003938- _Sacre Coeur De Jesus and
East Broughton (Vil-
lages of) Que 5 1931-1955 107,000 97.03

3938_ _ Saskatchewan(Prov. of)_435 1936 500,000 98.81 4.773764_ _Shawinigan Falls, Que. _.5 1932-1961 60,000 101.04 4.903588__Trafalgar Twp., Out... _ _ 535 30 years 10,459 108.98 4.62
Total Canadian bonds sold in May  $18,088,512

ADDITIONAL CANADIAN BOND BALES FOR PREVIOUS MONTHS.
Page. Name. Rate. Maturity. Amount. Price. Basis.
3938_ _Niagara Falls, Ont.(Apr.)5 15 years $137,718 101.40 4.84
3938_ _Nicolet, Que. (April) - 5 44.000 99.53

NEWS ITEMS
Alabama.-Income Tax Bill Passed by House.-On June

18 the House of Representatives passed a bill providing for
a levy of 39 cents on each $100 of income with a flat exemp-
tion of $1,800 to all persons. Should this bill be passed by
the Senate and signed by the Governor it will not be necessary
it is stated to submit a constitutional amendment to the
electorate as there is no sliding scale provision in this measure.
The House also approved a tax on natural gas distributed
in the State and a proposed inheritance tax amendment.
A Montgomery dispatch to the Nashville "Banner" of June
19 had the following to say:
The House of the Alabama Legislature, Thursday passed measures as-sessing an income tax, a tax on natural gas distributed in the State and aproposed constitutional amendment to recapture 80% of inheritancetaxes collected by the Federal Government in the State.
The tax on natural gas, a committee substitute for the Beebe bill, pro-vides for a levy of one-half a cent per cubic thousand feet distributed in1931: three fourths of a cent in 1932 and one cent in 1933 and thereafter.The income tax bill by Representative Kettler of Crenshaw. providesfor a levy of 39 cents per 3100 on incomes with a flat exemption to allpersons of 31.800. Under this bill, proponents pointed out, it will notbe necessary to submit a constitutional amendment to the voters as wouldbe the case in a measure providing a sliding scale similar to the FederalIncome tax. The vote on the measure was 42 to 19. •Representative Greene of Jefferson County is the author of the proposedinheritance tax amendment which carries no State tax and is merely topermit the State to recapture 80% of the revenue collected now by theFederal Government.
Both the West bills providing for gradual repeal of the severance taxeson coal and iron ore were indefinitely postponed in the Senate.
The vote on both measures was 20 to 8 for indefinite Postponement whichhas the effect of killing the bills.
The Reeder resolution passed by the House during the forenoon aftersharp debate to provide a commission to study disposition of MuscleShoals, was reported in the Senate Thursday afternoon and referred tothe rules committee.

Collingsworth County, Tex.-Supreme Court Decision
Validates Bonds Issued Without Vote.-The Supreme Court
of Texas recently granted applications for mandamus in the
suit brought by the above county to compel the Attorney
General to approve $150,000 in bonds issued without vote
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of the people, and in the case of Henderson County to compel
similar approval of $148,000 of bonds that were issued in
like manner. In a recent decision the U. S. Circuit Court
at New Orleans in a case involving Shelby County declared
invalid bonds issued by the county without the approval of
the voters. This decision by the Supreme Court now
validates such bonds. The status of these bonds was un-
certain due to the fact that the Circuit Court of Appeals
had held that the State constitution limited the bonding
powers of counties to road, irrigation and navigation issues.

Connecticut.-Changes in List of Legal Investments.-
Announcement was made on June 25 that the Bank Com-
missioner had added and deleted the following securities
in the list of investments considered legal for savings banks
and trust funds:
Pennsylvania Co. 1st and refunding 4 Ss. 1970: Pennsylvania Public

Service Corp. 1st and refunding 6s. 1947 and 1st and refunding 5s, 1954:
and Southern California Telephone Co. 1st and refunding 5s, 1947. With-
drawn from the list are Indiana & Michigan Electric Co. qst mtge. 55,
1957. and 1st and refunding 58, 1955.

Merced Irrigation District, Calif.-Interest to Be De-
faulted.-Adjustment Plan in Preparation.-Under date of
June 15 a statement was issued to the holders of bonds of
this district, advising them of a pending interest default on
bonds and informing them of a debt readjustment plan now
being drawn up. The text of the official statement is as
follows:
The undersigned members of Merced Irrigation District Bondholders'

Protective Committee are advised that the interest coupons due July 1
1931, on the bonds of the District will not be paid on that date for want of
funds. The committee, having made an investigation of the conditions in

the District, is now engaged in the preparation of a plan for the permanent
readjustment of its affairs. It is expected that the plan will be ready for
submission to the bondholders very shortly.

Livingston B. Keplinger, Chairman, Transamerican Corp., San Francisco.
Thomas W. Banks. Banks, Huntley & Co.

* 
Los Angeles.

Bernard W. Ford, Tucker Hunter Dulin 8z Co., San Francisco.
M. Vitas Hubbard. Citizens Savings Bank, Passadena.
Fred W. Mese!, California National Bank. Sacramento.
Charles MacLean, Anglo & London Paris National Bank, San Francisco.
C. A. Sheady, M. H. Lewis & Co., Los Angeles.
Frank Weeden, Weeden & Co., San Francisco.

Moffat Tunnel District, Colo.-District Court Holds
$8,750,000 Supplemental Bonds Valid.-We are informed by
our Western correspondent on June 26 that the District
Court at Denver held valid the $8,750,000 supplemental
bonds of this district. Litigation had been pending over
these bonds in both the above court and in the local Federal
District Court and the assumption of approximately $30,-
000,000 in bond principal and interest is said to hinge on
court rulings over their legality.-V. 132, p. 3200.

St. John, New Brunswick.-Fire Partially Destroys City
Port.-The entire western portion of the port area of this
city was razed by a fire on June 22 reported to have caused
damage to shipping and warehouses estimated at about ten
millions of dollars. A special dispatch from St. John on that
day to the "Journal of Commerce" reported in part as
follows:
"The great all year around port of St. John, N. B., is now a smouldering

ruin in the Sand Point, west side area. Where only a few hours before were
millions in shipping facilities, there now remains blackened ruins, which
at times break out into flames. Shipping is crippled.
"United Fruit Co. steamers, fishing vessels, schooners, potato and fer-

tilizer boats and Government vessels will now dock on the already crowded
east side. Total damage, although impossible to judge accurately at this
hour is estimated at about ten millions, a portion of which is covered by
insurance.
"The fire broke out at 11 a. in. to-day and within 10 minutes three sheds

and grain conveyors were a mass of flames. Every available piece of fire
apparatus, permanent and call firemen were ordered out, while hundreds

of men volunteered to combat the flames. Efforts at stopping the blaze

which was fanned by a strong north, north west wind were unavailing. It

burned itself to the waters of Courtnay Bay. By evening nothing in its

path had escaped. Thousands of spectators were kept back by police

and safety lines.
Harbor Commission Properties Not Cocered.

Due to prohibitive premiums, owing to type of shed construction and
lack of modern fire fighting apparatus such as fire boats, all of which had

been advocated when the city owned she harbor front, there was no insur-

ance on the Harbor Commission properties.
H. 0. Schofield, Chairman of the Harbor Board, and Alex Gray, Chief

Engineer and General Manager, said that they hoped to start replacements

as soon as possible. A survey of the razed area, which fortunately does 
not

include the world's largest cofferdam district, will be made to-morrow

morning, it is expected. If replacements of some kind are not made by

December. when the port is used along with Halifax•Port in place of Mont-

real and Quebec. thousands of men will be without work and shipping will

be obliged to go to Halifax. Railways will suffer.
Much depends on the action that the Dominion Government will take,

it was said at the Harbor Commission office. Appropriations must be

secured to build what may only be temporary structures for the coming

winter. The Harbor Board is hoping to have concrete and steel structures.

Ottawa has already been informed and queried and thousands wait for

encouraging word.

BOND PROPOSALS AND NEGOTIATIONS.

ADAMS COUNTY (P. 0. Decatur), Ind.-BOND OFFERING.-

Albert Harlow, Count Auditor, will receive sealed bids until 10 a. in.

(Central standard time on July 14 for the purchase of 525,000 4% bridge

construction bonds. Denom. $500. Due semi-annually on Jan. and

July 15, first maturing July 15 1932.

AKRON, Summit tounty, Ohio.-BOND OFFERING.-E. C. Galla-

her. Director of Finance, will receive sealed bids until 12 m. 
(Eastern

standard time) on July 13 for the purchase of $1,066,269.58 5% 
coupon

or registered bonds, divided as follows:

$649,376.46 special assessment street impt. bonds. Due Oct.
 I as follows:

$64.376.46 in 1932 and $65,030 from 1933 to 1941 incl.

215,534.23 special assessment street impt. bonds. Due Oct. 1
 as follows:

$43,534.23 in 1932 and $43,000 from 1933 to 1936 incl.

201,358.89 special assessment street impt. bonds. Due Oct. 1
 as follows:

$10,358.89 in 1032. 510,000 from 1933 to 1950 incl.. and

$11,000 in 1951.
Each issue is dated July 1 1931. Principal and semi-annual interest

tApril and October) are payable at the Chase National Bank, 
New York.

Bids for the bonds to bear interest at a rate other than 5%, expres
sed in a

multiple of 44' Of 1%, will also be considered. Bids must be for "all or

none" of the bonds and are to be made subject to approval 
of bonds by

attorney for the bidder. A certified check for 2% of the amount 
bid for,

payable to the order of the Director of Finance, must accompany 
each

proposal.
ALLEGHENY COUNTY (P. 0. Pittsburgh), Pa.-ADDITIONAL

INFORMATION.-In connection with the proposed sale on July 7 of

$5,500,000 4% coupon bonds, notice of which appeared in V. 132, p. 4623-
we learn that the securities will be issued in denoms. of $1,000, with the
privilege of registration as to both principal and interest. Principal and
semi-annual interest (June and December) are payable at the office of
the County Comptroller. Bridge bonds, series 19-E, road bonds, series
34-B-5, and road bonds, series 34-A-6, are to be issued pursuant to the
result of elections held April 22 1924 and June 26 1928, and road bonds,
series 38. bridge bonds, series 21, and workhouse extension bonds, serries 3.
are to be issued pursuant to the powers conferred upon the county by an
Act of the Assembly, approved May 2 1929, P. L. 1278, and by virtue
of resolutions passed by the County Commissioners on April 21 1931.
Requisite bidding blanks furnished upon application to the County Comp-
troller. Bids must be on an "all or none" basis. The approving opinion
of Reed, Smith, Shaw & McClay of Pittsburgh will be furnished the pur-
chaser.

ANDREWS COUNTY (P. 0. Palestine), Tex.-WARRANTS OF-
FERED.-lt is reported that sealed bids were received until 10 a. m. on
June 25, by A. E. Sutton, County Auditor, for the purchase of a 560,000
Issue of jail warrants.

ANNAPOLIS, Anne Arundel County, Md.-BOND SALE.-The
$25.000 444% (series A) coupon Annapolis Metropolitan Sewerage bonds
offered on June 23-V. 132, p. 4623-were awarded to Gillett 4z Co. of
Baltimore. Price paid not disclosed. The bonds are dated July 1 1931
and mature July 1 1981.

ARCADIA, Trernpealeau County, Wis.-BOND SALE.-The
$30,000 issue of 4% semi-annual sewer system bonds offered for sale on
May 1-V. 132, p. 3383-was purchased by local investors.

ARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-
Blake Bros. & Co., of Boston, purchased on June 22 a $100,000 temporary
loan, due Nov. 20 1931, at 1.36% discount basis, and an additional loan
of $100,000 at 1.65% discount basis, plus a premium of $2.50. This
latter loan matures 550,000 on May 29 and $50,000 on June 24, each
payment in 1932. The Menotomy Trust Co. bid a 1.485% discount basis
for the November maturity and 2.08% for the loan due in 1932, while
the Bank of Commerce & Trust Co. bid a 1.70% rate for the entire $200,000.
Salomon Bros. & Hutzler, of Boston, also bidding for the entire 4200,000
as a unit, submitted a discount basis offer of 1.71%.
BOND SALE.-The following issues of 3 coupon bonds, aggregating

$250,000, offered on June 25-V. 132, p. .4624-were awarded to the
Shawmut Corp. of Boston at a price of 101.078, a basis of about 3.33%:
$200,000 elementary school building bonds. Due July 1 as follows:

$14,000 from 1932 to 1936 incl., and $13.000 from 1937 to 1946 Ind.
50,000 street construction bonds. Due $5.000 July 1 from 1932 to

1941 hid.
Each issue is dated July 1 1931. Bids received at the sale were as

follows:
Bidder- Rate Bid. Bidder- Rate Bid,

Shawmut Corp. (Purchased-101.078 Bank of Commerce & Tr. 00-100.314
Estabrook & Co 101.051 F. S. Moseley & Co 100.13
Atlantic Corn 101.033 Stone & Webster and Blodget,
National City Co 100.92 Inc 100.06
R. L. Day & Co 100.39 First National Old Colony
Harris, Forbes & Co 100.33 Corp 100.052

BETHLEHEM SCHOOL DISTRICT, Grafton County, N. H.-
BOND SALE.-Harrls, Forbes & Co., of Boston, purchased on June 20
an issue of $100,000 4% municipal construction bonds at a price of 100.26,
a basis of about 3.97%. The bonds are dated July 1 1931 and mature
serially from 1932 to 1951, incl. E. H. Rollins & Sons, of Boston, the
only other bidder, offered a price of 99.276 for the issue.

BLACK HAWK COUNTY (P. 0. Waterloo), Iowa.-BOND SALE.-
The $50,000 issue of annual primary road bonds offered for sale on June 17-
V. 

132,* 
4447- was purchased by a syndicate composed of the Pioneer

National Bank, and the Commercial National Co., both of Waterloo,
and the Citizens Security Trust & Savings Bank of Cedar Falls, paying a
premium of $507.50, equal to 101.015. Dated July 1 1931. Due on May
1 1945 and optional after May 11937.

The other bids were officially reported as follows:
Names of Other Bidders- Premium.

Carleton D. Beh Co., Des Moines, Iowa $506
Geo. M. Bechtel! Co.. Davenport, Iowa $504
Glaspell-Vieth & Duncan, Davenport, Iowa 2.501
White-Phillips Co., Davenport, Iowa 1421

BLOOMINGTON, Monroe County, Ind.-BOND OFFERING.-E.
Cooper, City Clerk, will receive sealed bids until 2 p. in. on July 10 for the
purchase of 3110,000 44( % bonds, issued for the purpose of providing funds
for the purchase of a like amount of common stock of the Bloomington Water
Co. for the impt. and extension of the water works system. The bonds are
to be dated July 15 1931. Denom. $500. Due in 20 years, the city,
however, reserving the right to pay off any or all of said bonds at any int.
paying period on and after 10 years from date. I. Is payable semi-
annually on Jan. and July 15. A certified check for $500 must accompany
each proposal.

BOLTON WATER DISTRICT (P. 0. Bolton Landing), Warren
County, N. Y.-BOND OFFERING.-Harry W. Ward, Town Super-
visor, will receive sealed bids until 2 p. in. (daylight saving time) on June
29 for the purchase of $20,000 not to exceed 6% interest coupon or regis-
tered water bonds. Dated Feb. 15 1931. Denom. $1,000. Due 51,000
Feb. 15 from 1932 to 1951, incl. Rate of interest to be expressed in a
multiple of y or 1-10th of 1% and must be the same for all of the bonds.
Principal and semi-annual interest (F. & A. 15) are payable at the Bolton
National Bank, of Bolton. A certified check for $1,000, payable to the
order of the above-mentioned Supervisor, must accompany each proposal.
The approving opinion of Clay, Dillon & Vandewater, of New York, will
be furnished the purchaser.

BRIDGEPORT, Fairfield County, Conn.-BOND OFFERING.-
William Chew, City Comptroller, will receive sealed bids until 10 a. in.
(Eastern standard time) on July 6 for the purchase of $300,000 4% coupon
or registered bonds, divided as follows:
5150,000 street extension (series A) bonds. Due $5,000, July 15 from

1932 to 1961 inclusive.
150,000 public improvement bonds. Due $30,000, July 15 from 1932

to 1936 inclusive.
Each issue is dated July 15 1931. Denom. $1,000. Principal and semi-

annual interest (Jan. and July 15) are payable at tho office of the City
Treasurer. The bonds will be prepared under the supervision of the First
National Bank of Boston, which will certify as to the genuineness of the
signatures of the officials and the seal impressed thereon. A certified
check for 2% of the par value of the bonds bid for, payable to the order of
the City Treasurer, must accompany each proposal. The purchaser will
be furnished with the favorable opinion of Ropes. Gray, Boyden & Perkins
of Boston. The value of property owned by the municipality is estimated
at $32,000,000 and real property in the city is assessed at $224,356,028.
The population of the city in 1930 was 146.716.

Financial Statement July 14 1931.
Grand list of 1930: Taxable property $270,613,125.00
Tax exempt property other than Federal, State & county- - 46,204,631.00

Grand list for debt purposes $316,817.756.00
Debt limit (5% of grand list)  15,840.000.00
Net debt July 14 1931  14,903,400.00

BRIDGEWATER, Plymouth County, Mass.-BOND SALE.-The
following issues of 3 3. % coupon bonds ag.gregating $40,000 offered on
June 19-V. 132, p. 4276-were awarded to F. S. Moseley & Co. of Boston
at a price of 100.18, a basis of about 3.47%:
$23,000 water mains bonds. Due July 1 as follows: $2,000 from 1932

to 1940 incl., and $1,000 from 1941 to 1945 incl.
17.000 water bonds. Due $1,000 July 1 from 1932 to 1948 incl.
Each issue is dated July 1 1931. Bids submitted at the sale were a,

follows:
Derider- Rate Bid.

F. S. Moseley & Co. (purchasers) 100.18
Bank of Commerce & Trust Co 100.125
First National Old Colony Corp 100.02

BRUNSWICK, Cumberland County, Me.-TEMPORARY LOAN: -
The Merchants National Bank of Boston was awarded on June 24 a $.30.000
temporary loan at 2.07% discount basis. The loan matures on Oct. 1 1961
and the only bid received was that of the banking institution.
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BUCYRUS CITY SCHOOL DISTRICT, Crawford County, Ohio.-

BOND OFFERING.-B. T. Ruthruff, Clerk of the Board of Education,
will receive sealed bids until 12 m. on July 9 for the purchase of $74,000
% school impt. bonds. Dated July 1 1931. Denom. $500. Due

semi-annually as follows: $3,000. Oct. 1 1932; 53,000 April and Oct. 1 1933,
and 52,500 April and Oct. 1 from 1934 to 1946 incl. Interest is payable
semi-annually in April and October. Bids for the bonds to bear interest
at a rate other than 4S%, expressed in a multiple of S of 1%, will also
be considered. A certified check for $750, payable to the order of the
Board of Education, must accompany each proposal. "The anticipatory
notes heretofore issued have the legal approval a Squire, Sanders & Demp-
sey of Cleveland. The successful bidder to pay for printing the bonds
and for any legal opinion desired."

BUENA VISTA, Rockbridge County, Va.-BOND SALE.-A$30.000
Issue of 5% semi-annual water bonds is reported to have been disposed
of at par to local investors.

BURLINGTON SCHOOL DISTRICT (P. O. Burlington), Des
Moines County, Iowa.-BOND SALE.-A $50,000 issue of 470 semi-ann.
school bonds is reported to have been purchased recently by the First
Iowa State Trust & Savings Bank of Burlington, paying a premium of
$1,266, equal to 102.53.

CAMBRIDGE, Dorchester County, Md.-BOND SAL E.-The $50.000
4S % impt. bonds offered on June 23-V. 132. p. 4100-were awarded to a
group composed of Strother, Brogden & Co.; the Maryland Trust Co., and
Mackubin, Goodrich & Co., all of Baltimore, at a price of 102.196, John
P. Baer & Co., Robert Garrett & Sons, C. T. Williams & Co., all of Balti-
more, and the First National Bank of Cambridge, all bid for the issue.

CAMBRIDGE, Middlesex County, Mass.-BOND OFFERING.-
William J. Shea, Temporary City Treasurer, will receive sealed bids until
12 m. on July 3 for the purchase of $100,000 % coupon street construc-
tion bonds. Dated July 1 1931. Denom. $1,000. Due $10,000 on July 1
from 1932 to 1941 incl. Prin. and semi-ann. int. (J• & J.) are payable at
the office of the National Shawmut Bank, Boston. This institution will
supervise the issuance of the bonds. Legality to be approved by Ropes,Gray, Boyden & Perkins of Boston.

CAMBRIDGE, Middlesex County, Mass.-TEMPORARY LOAN.-
The Shawmut Corporation of Boston was awarded on June 25 a $1,000,000
temporary loan at 1.34% discount basis. The loan is dated June 25 1931and matures Dec. 1 1931. The Central Trust Co. of Cambridge bid a
rate of 1.579%, plus a $3 premium, while the Harvard Trust Co. of Cam-
bridge bid 1.58% •

CAMPBELLSBURG, Washington County, Ind.-BOND OFFER-
ING.-The Board of School Trustees will receive sealed bids until 10 a. m.
on July 2 for the purchase of $8,500 4 % school building addition con-
struction bonds. Dated July 1 1931. Denom. $425. Due $425 annually
on Jan. 1 from 1933 to 1950 incl. and $425 on Jan. and July 1 1951. Prin-
cipal and semi-annual interest (January and July) are payable at the State
Bank of Campbellsburg. (An issue of bonds similar in all respects as that
mentioned above is being advertised for sale at the same time by the town
of Campbellsburg.)

CANAJOHARIE, Montgomery County, N. Y.-BOND SALE.-The
$100.000 coupon or registered water works bonds offered on June 22-
_v. 132. p. 4448-were awarded as 43(5 to Batchelder & Co. of New York,
at a price of 100.44, a basis of about 4.22%. The bonds are dated July 1
1931 and mature July 1 as follows: $3,000 from 1936 to 1968 incl., and $1,000In 1969.
CARLISLE, Cumberland County, Pa.-BOND ELECTION.-At ameeting of the borough council on June 11 a resolution was adopted pro-

viding for the calling of a special election on July 8 to obtain a vote on aproposal to issue $425,000 in bonds, of which amount $375,000 would be
used to purchase the water plant system from the Pennsylvania Power &Light Co. and the remaining $50,000 to improve the plant and start its
operation under municipal ownership and management. The bonds willrun for 30 years and the revenue derived through operation of the waterplant is expected to cover debt service on the bonds, according to BoroughManager Seabright.

CARROLL COUNTY (P. 0. Delphi), Ind.-BOND ,SALE.-The
$7.600 4S% coupon Rock Creek Township road impt. bonds offered on
June 16-V. 132, P. 4448-were awarded to Pfaff & Hughel of Indianapolis,
at par plus a premium of $278.75, equal to 103.66, a basis of about 3.75%.The bonds are dated June 2 1931 and mature $380 each six months from
July 15 1932 to Jan. 15 1942. Bids submitted at the sale were as follows:Bidder- Premium. Bidder- Premium.Pfaff & Hughel (purchasers)$278.75, Fletcher Savings & Trust Co_$268.50Union Trust Co  277.001

CHARDON, Geauga County, Okla-BOND OFFERING.-D. A.
Austin, Village Clerk, will receive sealed bids until 12 m. on July 2 forthe purchase of $2,000 5% water mains construction bonds. Dated July
1 1931. Denom. $500. Due $500 annually on Oct. 1 from 1932 to 1935incl. Int. is payable semi-annually in April and October. Bids for the
bonds to bear interest at a rate other than 5%, expressed in a multiple of

of 1%, will also be considered. A certified check for $100. Payable to
the order of the Village, must accompany each proposal.
CHARLESTON, Charleston County, S. C.-OFFERING DETAILS.-

The 312,000 issue of 43.% paving, series T bonds scheduled for sale on
July 1-V. 132, p. 4624-is further described as follows: Authority forissuance: Section 14, Article 10 of the Constitution of the State, ratifiedon Feb. 15 1919. Prin. and int. (J. & J.) payable at the City Treasury,or at the Bankers Trust Co. in N. Y. City.
CHICAGO SANITARY DISTRICT, Cook County, Ill.-BIDSREJECTED.-The two bids received on June 18 for the purchase of the$535,000 % bonds offered for sale-V. 132, D. 4448-were rejected.Halsey, Stuart & Co. of Chicago bid a price of 95.238, or a 5.12% int. costbasis, while a bid of 95.10 was submitted by John Nuveen & Co. a Chicago.
CHILLICOTHE CITY SCHOOL DISTRICT, Ross County

' 
Ohio.-BOND OFFERING.-Leona M. Hess, Clerk of the Board of Education,will receive sealed bids until 12 m. on July 11 for the purchase of $480,000% coupon school bonds. Dated April 1 1931. Denom. $1.000. Due312,000 semi-annually on April and Oct. 1 from 1932 to 1951 incl. Interestis payable semi-annually in April and October. Bids for the bonds tobear interest at a rate other than 43( %, expressed in a multiple of Y4 of 1%,will also be considered. A certified check for $4,800, payable to the orderof the Board of Education, must accompany each proposal.

CINCINNATI CITY SCHOOL DISTRICT, Hamilton County,Ohio.-BOND SALE.-The $500,000 coupon school bonds offered onJune 22-V. 132, p. 4277-were awarded as 3%s to the Continental Illinoisco, of Chicago, at par plus a premium of $1,027, equal to 100.205. a basisof about 3.73% . The bonds are dated July 1 1931 and mature Sept. 1 as
follows: $23,000 from 1932 to 1951 incl.; $22,000 in 1952. and $18,000 in
1953. The School District, according to the successful bidder, is co-extensive with the city of Cincinnati. and the assessed valuation for 1930is $1,157,066,040 as compared with a net bonded debt of 515,231,705 and a
population of 451,296. Public offering of the bonds is being made at prices
to yield as follows:
1932 maturity to yield 2.00 1937 maturity to yield 3.55%
1933 maturity to yield 2.50 1938 to 1941 matur, to yield 3.60%1934 maturity to yield 3.00 1942 to 1946 matur. to yield 3.65%1935 maturity to yield 3.25 1947 to 1953 matur. to yield 3.70%
1936 maturity to yield 3.50 0
(Offered subject to approval of legality by Messrs. Squire, Sanders &

Dempsey, Cleveland.)
The following is an official list of the bids submitted at the sale:

Rate of Amount
Bidder- Interest. Bid.

Continental Illinois Co. (purchaser) 3 % % $501,027
Davies-Bertram Co., Fifth-Third Securities Co., and

Assel, Goetz & Moerlein, Inc 3,i% 501,000
First Detroit Co.; Breed & Harrison, Inc., and Title
Guarantee Securities Corp 3 % 500.352

Bohmer-Reinhart & Co. and Phelps, Fenn & Co 4 508,405
BancOhio Securities Co. and Sax & Co 4 508,000
Provident Savings Bank & Trust Co., Seasongood &
Mayer, and Weil, Roth & Irving Co 4 507,700

National City Co 4 506.545P
Halsey, Stuart & Co 4 0

Guaranty Co. of New York 4 506,695

505,315

The following is an official list of the bids received:
Name of Bidder- Rate. Premium.

Bankers Co. of New York; International Co. of Denver 2.42 Par
Guaranty Co. of N. Y.; First Seattle Dexter Horton

Securities Co  2.45 15.00
William R. Compton Co., by Chase National Bank.. _ - 2.25 137.00
First Security Co.; Ed. L. Burton Co.; R. W. Press-

prich St Co  2.25* 150.00
First National & Old Colony Trust Co  2.60 Par
* Successful bid.
CLARKSBURG UNION ELEMENTARY SCHOOL DISTRICT

(P. 0. Woodland), Yolo County, Calif.-BOND DETAILS.-The $30.-
000 issue of school bonds that was purchased by R. H. Moulton & Co. of
San Francisco at a price of 105.05-V. 132, p. 4448-bears int. at 5%
and matures $3,000 from 1932 to 1951 incl., giving a basis of about 4.36%.
CLERMONT COUNTY (P.O. Batavia), Ohio.-BOND OFFERING.-

B. L. Ketchum, Clerk of the Board of County Commissioners, will receive
sealed bids until 12 m. on July 10 for the purchase of $14,700 5% poor
relief bonds. Dated July 1 1931. One bond for $700, others for $1,000.
Due Sept. 1 as follows: $3,000 from 1933 to 1936, incl., and $2.700 in
1937. Interest is payable semi-annually in March and Sept. Bids for
the bonds to bear interest at a rate other than 5%, expressed in a multiple
of lit of 1%, will also be considered. A certified check for $294, payable
to the order of the County Commissioners, must accompany each proposal.
The approving opinion of Peck, Shaffer & Wiliams, of Cincinnati, will be
furnished at the expense of the purchaser.

CLEVELAND, Cuyahoga County, Ohio.-BOND OFFERING.-S. G.
Rusk, Director of Finance, will receive sealed bids until 12 m. on July 15
for the purchase of $2,500,000 43 % coupon or registered bonds, divided as
follows:
$1,000,000 sewage disposal bonds. Due $40,000 on Sept. 1 from 1932 to

1956 incl.
1,000,000 city's portion paving and sewer bonds. Due Sept. 1 as follows:

$90,000 in 1932, and $91,000 from 1933 to 1942 incl.
500,000 general sewer bonds. Due $20,000 Sept. 1 from 1932 to 1956 incl.
Each issue is dated April 1 1931. Denom. $1,000. Prin. and semi-ann.

int. (M. & S.) are payable at the Irving Trust Co., New York. Bids for
the bonds to bear int. at a rate other than 4S %, expressed in a multiple of

of 1%, will also be considered. These bonds were authorized at the
general election in Nov. 1930 and are payable from taxes levied outside of
tax limitations. A certified check for 3% of the amount of bonds bid for.
payable to the order of the City Treasurer, must accompany each proposal.
Bidding form furnished upon application to the Director of Finance. The
favorable opinion of Squire, Sanders & Dempsey of Cleveland, with a full
transcript of the proceedings, will be furnished to the successful bidder.

CLEVELAND, Cuyahoga County, Ohio.-BONDS PUBLICLY
OFFERED.-The $600,000 33./ % coupon or registered bonds awarded on
June 19 to Stranahan, Harris & Co., Inc., of Cleveland, at 100.43, a basis
of about 3.71%-V. 132, p. 4625-are being reoffered by the successful
bidders for general investment at prices to yield 2.00% for the 1932 ma-
turity; 1933. 2.25%; 1934, 2.50%; 1935. 3.00%; 1936, 3.25%; 1937 and 1938.
3.50%: 1939 to 1949 incl., 3.65%, and 3.70% for the bonds due from 1950
to 1956 incl. The securities, according to the bankers, are legal investment
for savings banks and trust funds in New York, Massachusetts, Connecticut
and other States.

The following is an official list of the bids submitted at the sale:
Interest Net Interest

Bidder- Rate. Premium. Cost to City.
*Stranahan Harris & Co., Inc 3 "es % $2,580,00 $293,670.00
The National City Co % 1,134.00 295.116.00
Continental Illinois Co. and First Wis-

consin Co % 1,025.00 295,225.00
Guaranty Company of New York_ - - - 4% 13,254.00 302.746.00
First Detroit Co. and E. G. Tillotson
& Co., Inc  4% 12,540.00 303,460.00

First Union Trust and Savings Bank,
Chicago 4% 12,138.00 303,862.00

Phelps, Fenn & Co.; McDonald-Calla-
han-Richards Co. and the Guardian
Trust Co 4% 10,325.00 305,675.00

Halsey, Stuart & Co. and First Na-
tional Bank of New York 4% 8,496.00 307,504.00

Assel, Goetz & Moerlein . Inc 4 % 7,620.00 328,130.00
* Successful bidders.

COLUMBIA, Richland County, S. C.-CERTIFICATE OFFERING.-
Sealed bids will be received by G. F. Cooper, City Clerk and Treasurer.
until 11 a. m. on July 1. for the purchase of an issue of $135,000 coupon
certificates of indebtedness. Int, rate is not to exceed 6% stated in
multiples of 31 of 1%. Denom. $1,000. Dated July 1 1931. Due on
July I. as follows: $60,000 in 1932; 550,000, 1933, and $25,000 in 1934.
Bids are also invited on the said certificates, all having a single maturity
date-July 1 1932. And also bids upon the said certificates maturing as
follows: July 1 1932, $60,000; July 1 1933. $45,000; July 1 1934, $20.000:
July 1 1935, $5,000, and July 1 1936. $5,000. Prin. and int. (J. & J.)
payable in gold in New York. The approving opinion of Reed. Hoyt &
Washburn of New York, will be furnished. A certified check for 2%.
payable to the City, must accompany the bid.

COLUMBUS, Franklin County, Ohio.-BOND OFFERING .-Samuel
J. Willis, City Clerk, will receive sealed bids until 1 p. m. (Eastern standard
time) on July 9 for the purchase of $750,000 4% coupon or registered sewer-
age and sewage disposal fund No. 4 bonds. Dated Aug. 1 1931. Denom.
51,000. Due $30,000 annually on Feb. 1 from 1933 to 1957 incl. Prin-
cipal and semi-annual interest (February and August) are payable at the
office of the agency of the city of Columbus in New York City. Bids for
the bonds to bear interest at a rate other than 4%, expressed in a multiple
of 31 of 1%, will also be considered. A certified check for 1% of the amt.
of bonds bid for, payable to the order of the City Treasurer, must accompany
each proposal. Transcript of proceedings will be furnished successful
bidders and sufficient time allowed within 15 days from the time of said
award for the examination of such transcripts by bidders' attorney, and
bids may be made subject to approval of same.

COOK COUNTY (P. 0. Chicago), III.-ONE BID RECEIVED FOR
$1,000,000 BONDS IS REJECTED.-County officials rejected the single
offer received for the purchase of the 51,000.000 4% poor relief bonds
offered for sale on June 22-V. 132, p. 4625. This bid was a price of 93.01.
submitted by Carlton D. Beh & Co., of Des Moines, and would have made
the net interest cost of the financing to the County about 7.75%, inasmuch
as the maturity of the issue was placed at June 1 1933. The bonds offered
were to be dated June 1 1931. Principal and semi-annual interest (J. & D.)
payable at the County Treasurer's office. They constitute general obliga-
tions of the County, payable from ad valorem taxeslevied upon all the
taxable property therein, and the printed bonds and approving opinion
of Chapman & Cutler, of Chicago, were to be furnished by the County.
Reoffering of the issue may be made sometime after July 1.

CORINTH, Alcorn County, Miss.-BOND SALE.-Two issues of
6% semi-annual refunding bonds aggregating $17,000, are reported to have
been purchased by the Commerce Securities Co. of Memphis. The issues
are divided as follows:
$10,000 street improvement bonds. These are part of a total authorized

issue of $25.000.
7.000 street intersection bonds. These are part of an authorized issue

of $10,000.
Dated May 1 1931. Legal approval by Benj. H. Charles of St. Louis,

COTTLE COUNTY (P.O. Paducah), Tex.-BOND SALE.-A $42,000
issue of 6% semi-ann. refunding bonds is reported to have been purchased
recently by H C. Burt & Co. of Houston, at a price of 97.50.

CRAWFORD COUNTY (P.O. Prairie du Chien), Wis.-BOND SALE
POSTPONED.-The sale of the 570.000 issue of 5% semi-ann. highway
impt. bonds scheduled for June 23-V. 132, p. 4448-was postponed as the
Interest rate is to be changed. The bids were returned unopened and the
bonds will be sold later. Dated May 1 1931. Due on May 1 1933.
CRAWFORD COUNTY (P. 0. Pine Bush), N. Y.-BOND SALE.-

Batchelder & Co., of New York, were the successful bidders on June 19
for the purchase of an issue of $60,000 Pine Bush Water District coupon
or registered bonds, paying a price of 100.12 for the issue as 4•30s, the
net interest cost of the financing being about 4.29%. The bonds are dated
July 1 1931. Denom. 51.000. Due July 1 as follows: $3,000 from 1933 to
1950, incl., and $6,000 in 1951. Principal and semi-annual interest (J. & J.)
are payable at the Pine Bush National Bank, Pine Bush, or at the Central
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Hanover Bank & Trust Co., New York. Legality approved by Clay,
Dillon & Vandewater, of New York, will be furnished the purchaser.
CRESTON, Union County, Iowa.-BOND SALE.-A $40,000 Issue

of school bonds has recently been purchased by Geo. M. Bechtel & Co. of
Davenport.

' CUYAHOGA FALLS, Summit County., Ohio.-BONDS PUBLICLY
OFFERED.-The McDonald-Callahan-Richards Co. of Cleveland is
offering for public investment a total of $786,049.06 % impt. bonds,
dated April 1 1931 and due annually Oct. 1 from 1932 to 1941 incl., at
prices to yield from 3.50 to 4.20%. The bonds are payable as to both prin.
and semi-ann. int. (A. & 0.) at the Central Depositor's Bank & Trust
Co., Cuyahoga Falls, and are to be approved as to legality by Squire,
Sanders & Dempsey of Cleveland. (Previous reference to these securities
was made in-V. 132, p. 3009.) The amount of bonds maturing each year
and the yields at which they are being offered for investment are as follows:
Amount. Due In, Yield Basis. Amount. Due In. Yield Basis.
$82,049.06 1932 3.50 $74,000.00 1937 4.15
82,500.00 1933 3.75 75,000.00 1938 4.15
83,500.00 1934 4.00 74,000.00 1939 4.20
82,500.00 1935 4.10 0 75,000.00 1940 4.20 0
83,500.00 1936 4.109 74,000.00 1941 4.209

,y Reported April 14 1931).
$40,000,000.00

Net de  ' t 3,041.005.31
Population: 1920 census. 10.200; 1930 census, 19,522.,

CYGNET, Wood County, Ohio.-BOND OFFERING.-T. A. Morrow,
Village Clerk, will receive sealed bids until 8 p. m. on July 10 for the pur-
chase of $16,500 65' coupon street impt. bonds. Dated May 15 1931.
Denoms. $1,000 and $650. Due $1,650 Sept. 1 from 1932 to 1941 incl.
Prin. and semi-ann. int. (M. & S.) are payale at the Cygnet Savings Bank.
Bids for the bonds to bear int. at a rate other than 69', expressed in a
multiple of R1, of 1% will also be considered. A certified check for $500,
payable to the order of the Village Clerk, must accompany each proposal.

DALLAS, Dallas County, Tex.-BONDS AUTHORIZED.-It is re-
ported that an opinion has been given by the City Attorney recently,
authorizing the city to issue refunding bonds or warrants to amortize a
$900,000 inherited overdraft in the City's principal tax operating funds.

DANVILLE, Pittsylvania County, Va.-BOND OFFERING.-Sealed
bids will be received until 5 p. m on July 1 by Charlton B. Strange, City
Auditor and Clerk, for the purchase of an issue of $160,000 4 % refunding
bonds. Denom. $1,000. Dated July 1 1931. Due $8,000 from July 1
1932 to 1951 incl. Prin. and int. (J. &J.) payable at the office of the City
Treasurer. The approving opinion of Reed, Hoyt & Washburn of New
York, will be furnished. A certified check for 2% of the face value of the
bonds, payable to the City, must accompany the bid. (The preliminary
report of this offering appeared in V. 132, p. 3929.)
DARLINGTON COUNTY (P.O. Darlington), S. C.-BOND SALE.-

The $250,000 issue of coupon refunding bonds offered for sale on June 20-
V. 132, p. 4625-was awarded at auction to J. H. Hilsman & Co. of Atlanta,
as 49js, at a price of 98.86, a basis of about 4.88%. Dated July 1 1931.
Due $12,500 from July 1 1932 to 1951 incl.
DES MOINES COUNTY (P. 0. Burlington), lowa.-BOND SALE.-

The $25,000 issue of coupon ann. primary road bonds offered for sale on
June 20-V. 132. p. 4449-was awarded to the First Iowa State Trust &
Savings Bank of Burlington, as 411s, paying a pr.mium of 8100, equal to
100.40, a basis of about 4.17% (to optional date). Due $5.000 from May 1
1942 to 1946 incl. and optional after May 1 1937.
DeQUINCY, Calcasieu Parish La.-BOND OFFERING.-Sealed

bids will be received by M. M. Smith, Town Clerk, until 7:30 p.m. on
Aug. 4, for the purchase of a $20,000 issue of town hall improvement bonds.
Int. rate is not to exceed 6%, payable semi-annually. Dated Aug. 1 1931.
Due in 10 years. Prin. and int. payable at the Chase National Bank in
New York City. A $400 certified check, payable to the Town, must accom-
pany the bid.

DES MOINES, Polk County, lowa.-BONDS CALLED.-It is an-
nounced by Emmett C. Powers, City Treasurer, that he is calling for
payment at his office on July 1, on which date interest shall cease, various
city improvement bonds.

DETROIT, Wayne County, Mich.-TAX RATE.-Joseph A. Schulte,
President of the Board of Assessors, announced on June 18 that the tax
rate for year 1931-1932 would be $22.638 per $1,000 of assessable property,
as compared with a rate of $20.15 during the preceding year, according to
the Detroit "Free Press" of June 19. Recently the city council ordered a
10% reduction in the valuation of taxable property-V. 132, p. 4099. The
aforementioned newspaper reported on the tax rate announcement as follows:
"A city tax rate of $22.638 Per $1,000 of assessable property, brought

about by a reduction of $340,151,570 in the city's assessed valuation, was
announced Thursday by Joseph A. Schulte, President of the Board of
Assessors.
"To man owning a $5,000 home-the ordinary home-owner-this will

mean an increased tax of $1.10," Kenneth J. McCarren, another member
of the Board explained.
"Last year the rate was $20.15 per $1,000. While the rate is $2.49 higher

for the coming year, we have reduced the value of property as it appears
on our books. There has been a 10% reduction. So, as it works out, the
ordinary taxpayer will pay only 22 cents per $1,000 more."

, 

"The reduction, which brings the assessed valuation down to $3,358,-
431,390, was ordered by the common council when it sat as a Board of Tax
Review. The previously determined assessed valuation, $3,666,969,050,
In the light of the 1931-32 tax. budget of $76,029,513, would have meant a
rate of $20.73.
DEXTER, Jefferson County, N. Y.-BOND OFFERING.-Claude 0.

Phelan, Village Clerk, will receive ssaled bids until 7:30 p.m. (Eastern
standard time) on June 30 for the purchase of $12,000 not to exceed 6
interest street improvement bonds. Dated Aug. 1 1931. Denom. $1,Ouu.
Due $3,000 on Aug. 1 from 1933 to 1936 incl. Coupon or registered bonds,
payable as to both principal and semi-annual interest tFeb. and Aug.)
at the First National Bank, Dexter, or at the Chase National Bank, New
York City, at the option of the holder. A certified check forI500, payable
to the order of the Village, must accompany each proposal. The successful
bidder will be furnished with the approving opinion of Clay, Dillon &
Vandewater, of New York,

DODGE CITY, Ford County, Kan.-BOND SALE.-A $40.000 issue
of paving bonds is reported to have been purchased by Alexander, McArthur
& Co. of Kansas City,

DOOR COUNTY (P. 0. Sturgeon Bay) Wis.-BOND DETAILS.-
The $630,000 issue of 44'70 coupon highway bonds that was awarded to
the Northern Trust Co. of Chicago, at a price of 103.043, a basis of about
3.839'-V. 132, p. 4277-is dated June 1 1931. Denom. $1,000. Prin. and
int. (J. & D.) payable at the office of the County Treasurer. Legal approval
by Chapman & Cutler of Chicago.

DUMAS INDEPENDENT SCHOOL DISTRICT (P. 0. Dumas),
Moore County, Tex.-BOND SALE.-The $150,000 issue of 5% coupon
school bonds unsuccessfully offered in May-V. 132. p. 3754-is reported
to have since been purchased by the J. R. Phillips Investment Co. of
Houston. Due serially over a period of 36 years.

EAST LIVERPOOL, Columbiana County, Ohio.-BOND OFFERING
-W. M. McGraw, City Auditor, will receive sealed bids until 12 m. on
July 9 for the purchase of $3,349.42 5% final judgment bonds. Dated
July- 1 1931. One bond for $1,349.42. others for $1,000. Duo Sept. 1
as follows: $1,349.42 in 1932, and MOM in 1933 and 1934. Interest is
payable semi-annually in March and September Bids for the bonds to
bear int. at a rate other than 5%, expressed in a multiple of 1i of 1%, will
also be considered. A certified check for 2%, payable to the order of the
City, must accompany each proposal.
ELIZABETH, Union County, N. J.-BOND SALE.-John A. Mitchell,

City Comptroller, reports that the Elizabeth Trust Co. purchased on June
23 an issue of $309,000 temporary loan bonds as 3s. at par plus a premium
of $211, equal to 100.06, a basis of about 2.97%. Dated July 1 1931.
Due July 1 1933. Prin. and semi-ann. int. (J. & J.) are payable at the
National State Bank, Elizabeth. B. J. Van Ingen & Co., of New York,
submitted a bid of 100.03 for the bonds as 3 Xs. Bids submitted by local
banks were for the bonds at int. rates from 3.20% to 4.15%•

.122,390.00

Financial Statement (Officio
Real value of all property, estimated 
Assessed valuation 
Total debt, including this issue $3,247,606.11
Water works debt included in above  186.500.00
Sinking fund 

ELLIS COUNTY (P. 0. Arnett), Okla.-BONDS VOTED.-It is re-
ported that an issue of $1,000,000 highway construction bonds was ap-
proved by the voters at a recent election by a majority of over 2 to 1.
EL PASO COUNTY (P. 0. El Paso) Tex.-BONDS DEFEATED.-

We are informed that at a recent election the voters rejected a proposal to
issue $325,000 in flood control bonds.
ERIE COUNTY (P. 0. Erie), Pa.-NOTE SALE.-The $50,000 issue

of 5% notes offered on June 24-V. 132, p. 4625-was awarded to C. 0.
Collings & Co. of Philadelphia, at par plus a premium of $629.78. The
notes are dated July 1 1931 and mature in 6 months. Bids submitted at
the sale were as follows:

Bidder- Premium, Bidder- Premium.
0. C. Collings & Co. (success- E. H. Rollins & Sons $452.57

ful bidders) $629.78 M. M. Freeman & Co 395.00

ERIE SCHOOL DISTRICT, Erie County, Pa.-BOND OFFERING.-
R. S. Scobell, Secretary and Business Manager of the Board of Educatioik,
will receive sealed bids until 7 p. m. (Eastern standard time) on July 23
for the purchase of $175,000 4% school bonds.
ERIE SCHOOL DISTRICT, Erie County, Pa.-BONDS AUTHOlt,

IZED.-At a meeting of the Board of Education on June 18 authorization
was given to the issuance of $175,000 in bonds, of which $80,000 is needed
to refund maturing obligations and the remainder for construction and
impt. purposes. The bonds will bear int. at 4% and be issued in $1,000
denoms. The Board is said to be empowered to issue bonds in an amount
equal to 2% of the assessed valuation of property in the City.
ESCANABA, Delta County, Mich.-BIDS REJECTED.-BONDS

REOFFERED.-Carl E. Anderson, City Clerk, reports that all of the bids
received for the purchase of the $180,000 43. % sewage treatment plant
bonds offered for sale on June 18-V. 132, p. 4102-were rejected. Mr.
Anderson further advises that he will again receive sealed bids for the
issue, this time until July 9.
EVANSTON TOWNSHIP HIGH SCHOOL DISTRICT (P.O. Evans-

ton), Cook County, Ill.-BIDS REJECTED.-The two bids for the pur-
chase of the $285,000 41,6% coupon school building addition bonds offered
for sale on June 22-V. 132, p. 4278-were rejected. The First Union
Trust & Savings Bank of Chicago, bids price of 95.85, while an offer of 94
was made by Glaspell, Vieth dc Duncan of Davenport. The bonds are
dated July 1 1931 and mature July 1 as follows: $10,000 from 1937 to 1942
incl., and $25,000 from 1943 to 1951 incl.
FAIRFIELD SCHOOL TOWNSHIP (P. 0. Lafayette) Tippecanoe

County, Ind.-BOND OFFERING.-William N. 'real, Trustee, will
receive sealed bids until 2 p.m. on July 6 for the purchase of $38,000 5%
school building construction bonds. Dated July 1 1931. Denom. $500.
Due annually on July 1 as follows: $2,500 from 1932 to 1945 inc

'
l. and

$3,000 in 1946. Principal and semi-annual interest (Jan. and July) are
payable at the Farmers & Traders State Bank, Lafayette. A certified
check for 1% of the par value of the bonds bid for must accompany each
proposal. An abstract of all the proceedings had in the matter of the issuance
and sale of the foregoing school bonds will be furnished purchaser or pur-
chasers for examination by their respective attorneys; said purchaser to
pay his own examiner's fee.

FAIRHAVEN, Bristol County, Mass.-TEMPORARY LOAN.-The
Merchants National Bank of Boston purchased on June 23 a $50,000 tem-
porary loan at 1.48% discount basis. The loan matures Dec. 1 1931 and
was also bid for by the First National Old Colony Corp. of Boston, which
specified a discount basis of 1.79%.

FAIR LAWN, Bergen County, N. J.-BOND SALE.-The $51,000
coupon or registered permanent impt. bonds offered on June 23-V. 132.
p. 4449-were awarded as 5s, at a price of par, to M. M. Freeman & Co.
of Philadelphia, the only bidders. The bonds are dated June 1 1931 and
mature June 1 as follows: $5,000 from 1932 to 1936 incl.: $6.000 in 1937 and
1938, and $7,000 in 1939 and 1940..
FINDLAY, Hancock County, Ohio.-BOND OFFERING-Myrtle

Hamprecht, City Auditor, will receive sealed bids until 12 m. (Eastern
standard time) on July 16 for the purchase of $350,000 6% sewage disposal
plant bonds. Dated July 1 1931. Denom. $1,000. Due $7,000 April
and Oct. 1 from 1932 to 1956 incl. Prin. and semi-ann. int. (A. & (J.)
are payable at the First National Bank & Trust Co., Findlay. Bids for
the bonds to bear int. at a rate other than 6%, expressed in a multiple of
1.4 of 1%, will also be considered. A certified check for $7,000, payable
to the order of the above-mentioned official, must accompany each proposal.
The approving opinion of Peck. Shaffer & Williams of Cincinnati, may be
procurred by the purchaser at his expense.

FLOYD COUNTY (P. 0. New Albany) Ind.-BOND OFFERING.-
W. A. Beach, County Treasurer, will receive sealed bids until 10 a.m. on
July 8 for the purchase of $19,500 4% highway improvement bonds.
Dated Aug. 15 1931. Denom. $195. Due $975 annually on May 15 from
1932 to 1951 incl. Principal and semi-annual interest (May and Nov. 15/
are payable at the office of the County Treasurer.
FOND DU LAC COUNTY (P. 0. Fond du Lac), Wis.-BOND SALE.

-An issue of $170,000 43.6% semi-ann. highway impt. bonds is reported
to have been awarded on June 23 to the First Wisconsin Co. of Milwaukee
at a price of 106.57.
FORT WORTH, Tarrant County, Tex.-BOND ELECTION.-On

July 21 the voters will be called upon to pass upon the proposed issuance
of $350,000 in bonds as follows: $250,000 for a new police station and jail,
and $100,000 for airport purposes. The municipal ownership of the local
gas distribution system will also be voted upon.

FOSTORIA, Seneca County, Ohio.-BOND SALE.-Myrtle J.
Lindsey, City Auditor, informs US that an issue of $43,750 coupon special
assessment improvement bonds was awarded on June 23 as 44s to the
Guardian Trust Co., of Cleveland, at par plus a premium of $277. equal
to 100.63, a basis of about 4.11%. The bonds are dated June 1 1931.
Due semi-annually as follows: $2,000 March and Sept. 1 1932; $2,250
March 1 and $2,000 Sept. 1 1933: $2.500 on March 1 and $2,000 Sept. 1
from 1934 to 1940, incl., and $2,000 March and Sept. 1 1941. Interest Is
payable semi-annually in March and September. The following is an
official list of the bids submitted at the sale:
Bidder-

BancOhio Securities Co., Columbus 
Provident Savings Bank & Trust Co., Cincinnati 
Seasongood & Mayer, Cincinnati 
Well, Roth & Irving Co., Cincinnati 
Braun, Bosworth & 

Co.. 
Toledo 

The Title Guarantee Securities Corp., Cincinnati 
The Davies-Bertram Co., Cincinnati 
The Guardian Trust Co., Cleveland 
Ryan, Sutherland & Co., Toledo 
Spitzer, Rorick & Co., Toledo 
Spitzer, Rorick & Co., Toledo (alternate bid) 
First National Bank, Fostoria 

bd. Rate. Prem.
4 $197.80
4 148.75
4 166.00
4 17.00
4 189.00
4 142.00
4 78.75
4 277.00
4 31.00
4 83.00
4j 198.00
4j a 51.00

FREMONT SCHOOL DISTRICT (P. 0. Fremont), Dodge County,
Neb.-BOND SALE.-It is reported that a $250,000 issue of school bonds
has been jointly purchased by the First Trust Co., the First National Bank
and the Lincoln Trust Co., all of Lincoln, at a price of 100.40.
FRENCH INDEPENDENT SCHOOL DISTRICT (P. 0. Beaumont)

Jefferson County, Tex.-BONDS OFFERED.-Sealed bids were received
until 8 p.m. on June 25, by A. B. C. Dean, District Superintendent, for
the purchase of a $60,000 issue of 5% school bonds. Denom. $1,000. Dated
July 1 1931. Due on July 1 as follows: $1,000, 1937 to 1952; $2,000, 1953
to 1965, and $3,000, 1966 to 1971, all incl. Bidders were asked to include
in their bids the printing of the bonds, and the securing of the opinion of a
reputable bond attorney. These bonds were voted at an election held on
June 13 by a count reported to have been 63 to 13.
GALLATIN COUNTY (P. 0. Bozeman) Mont.-BOND SALE.

The $100,000 issue of semi-ann. refunding highway bonds, offered for sale
on June 19-V. 132, p. 4449-was purchased by the First National Bank
of Butte, as 4 Ks, at a price of 100.075, a basis of about 4.24%. Due $5,000
from July 1 1932 to 1951 incl.
The following is an official list of the bids received:
* First National Bank, Butte, Mont-Int., 41,1 %; prem., $75.00; serial

or amort. BancNorthwest Co., Minneapolis-Int. 434 %; prem., $217.00;
serial; coupon service charge paid by County. Edward L. Burton & Co..
Salt Lake City-$50,000 at 451%, $50„._000 at 434 %; prem., $50.00; serial.
State Board of Land Commissioners, Helena-Int.. 414%; prem., $100;
serial or amort. Wells-Dickey Co., Minneapolis-Int., 4 yi %; prem., 5136;
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serial. United States National and Causey-Brown, Denver-Int., 434%;
prem., $170; serial. First Securities Corp., St. Paul-Int., 43%; prem.,
$265.; serial.
* Successful bid.

GALVA HIGH SCHOOL DISTRICT NO. 220 (P. 0. Galva) Henry
County, III.-BONDS TO BE SOLD.-In response to our inquiry regarding
an issue of $118,000 school building construction bonds authorized at a
recent election, the Secretary of the District informs us that the bonds have
been contracted for.
GARFIELD HEIGHTS, Ohio.-NO BIDS.-The City Clerk informs

us that no bids were received for the purchase of the $16,280.51 6% special
assessment improvement bonds offered for sale on June 15-V. 132. P.
4278. The bonds are dated Jan. 1 1931 and mature Jan. 1 as follows:
$2,280.51 in 1933; $2,000 from 1934 to 1938 incl., and $1,000 from 1939
to 1942 incl.
GENESEO UNION FREE SCHOOL DISTRICT NO. 5 (P. 0. Gen-

eseo), Livingston County, N. Y.-BOND SALE.-The $275,000 coupon
or registered school bonds offered on June 19-V. 1:32, p. 4278-were
awarded as 4.25s to the Marino Trust Co. of Buffalo at a price of 100.697,
a basis of about 4.18%. The bonds are dated July 1 1931 and mature
July 1 as follows: $5,000 in 1932. and $10,000 from 1933 to 1959 incl. Thefollowing is an official list of the bids submitted at the sale:
Bidder- Rate of Int. Rate Bid.

Marine Trust Co., Buffalo 4.25 $100.6979Geneseo Valley Natl Bank &Trust Co., Geneseo- - - 4.25% 100.1499M. M. Freeman & Co., Inc., N. Y. City  4.40% 100.4281B. J. Van Ingen & Co., Inc., N. Y. City  4.40% 100.399Batchelder & Co.. N. Y. City  4.40 100.09A. C. Allyn & Co., Inc., N. Y. City  4,40% 100.05Dewey, Bacon & Co., N. Y. City  4.50% 100.29
GLOUCESTER COUNTY (P. 0. Woodbury) N. J.-BOND OFFER-

ING.-Chester N. Steelman, Clerk of the Board of Freeholders, will
receive sealed bids until 11 a.m. (Daylight saving time) on July 8 for thepurchase of $400,000 4V coupon or registered road bonds. Dated Aug. 11931. Denom $1,000. Due .Aug. 1 as follows: $20,000 in 1933 and 1934.and $30,000 from 1935 to 1946 incl. Principal and semi-annual interest(Feb. and Aug.) are payable at the Farmers & Mechanics National BankWoodbury, or at such other banking institution as the Board of Free-holders may hereafter determine. A certified check for 2% of the amountbid for must accompany each proposal. The gross debt of the County isreported to be less than 3% of the assessed valuation, and the net debt,including the bonds now offered, is 2% %•
GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. 0. SanFrancisco) Calif.-BOND DETAILS.-We are informed in connectionwith the offering scheduled for July 8 of the $6,000,000 issue of 474% couponor registered bridge bonds-V. 132, p. 4626-that temporary bonds ex-changeable for definitive engraved bonds will be delivered at the place of

purchaser's choice on or about Aug. 1 1931. The engraved bonds will beexchanged about Oct. 1 1931.
GREENVILLE, Pitt County, N. C.-BOND ELECTION.-An electionwill be held on July 14 in order to have the voters pass upon the proposedIssuance of $100,000 in gas plant purchase bonds.
GROSSE ILE TOWNSHIP, Wayne County, Mich.-NOTE OFFER-

ING.-J. Frederick Burdens., Township Clerk, will receive sealed bidsuntil 7:30 p.m. (eastern standard time) on June 29, for the purchase of$56,900 not to-exceed 6% interest tax anticipation notes. Dated May 11931. Due May 1 as follows: $7,000 in 1932; $11,600 in 1933: $32,000 in1934, and $6,300 in 1935. Payable at the Wyandotte Savings Bank,Wyandotte. The notes are issued under the provisions of Section 1, Sub-divisions Nos. 3 and 4, of Act 26 of the Public Acts of Michigan of 1931.The faith and credit of the township are pledged for the payment of thenotes. A certified check for $2,500, payable to the order of the TownshipTreasurer, must accompany each proposal. The cost of the printing ofthe notes and of a legal opinion must be borne by the purchaser.
GUADALUPE COUNTY (P. 0. Seguin) Tex.-BOND SALE.-Anissue of $137,000 431 % semi-ann. refunding bonds has been purchasedrecently by the Brown-Crummer Co. of Wichita, at a price of 99.53.
HADDON TOWNSHIP (P. 0. Westmont), N. J.-BOND SALE.-The $50,000 coupon or registered water bonds offered on June 23-V. 132,p. 4450-were awarded as 43is to M. M. Freeman & Co., Inc., of NewYork. at par plus a premium of $250, equal to 100.50, a basis of about4.715%. The bonds are dated June 1 1931 and mature.June 1 as follows:$2,000 from 1933 to 1952 incl., and $1,000 from 1953 to 1962 incl. RufusWaples & Co., of Philadelphia, bid par plus a premium of $200 for the issue.
HAMBURG, Berks County, Pa.-BOND OFFERING.-The BoroughSecretary will receive sealed bids until July 6 for the purchase of $15,0004% park bonds. Dated Oct. 1 1930. Denom. $500. Due $1,500 annuallyin from 1 to 10 years. Int, is payable semi-annually.
HAMDEN, New Haven County, Conn.-BOND SALE.-The $300.0004% coupon or registered sewer construction bonds offered on June 23-V.132. p. 4450-were awarded to Eldredge & Co., of Boston, at a price of102.69, a basis of about 3.59%. The bonds are dated July 1 1931 andmature $25,000 annually on July 1 from 1933 to 1944 ind. Bids submittedat the sale were as follows:
Bidder- Rate Bid.Eldredge & Co. (purchasers) 102.69H. M. Byllesby & Co 102.219Edward M. Bradley & Co 101.539

101.141
101.068

HARRISON (P. 0. Harrison) Westchester County, N. Y.-BONDOFFERIATO.-Benjamin I. Taylor, Town Supervisor, will receive sealedbids until 10.30 a. an. (daylight saving time) on July 2 for the purchase of$304,000 not to exceed 6% interest coupon or registered bonds, divided asfollows:
$174,000 Sewer District No. 1 bonds., Due July 15 as follows: $6,000 in1932. and $8,000 from 1933 to 1953 inclusive.
83,000 Town House bonds. Due July 15 as follows: $4,000 from 1933to 1944 incl., and 85 000 from 1945 to 1951 incl.35,000 water bonds. Due July 15 as follows: $1.000 in 1932 and $2,000from 1933 to 1949 inclusive.
12,000 highway improvement bonds. Due $1,000 July 15 from 1932 to1943 inclusive.
Each issue is dated July 15 1931. Denom. $1,000. Rate of interest tobe expressed in a multiple of X or 1-10th of 1% and must be the same forall of the bonds. Principal and semi-annual interest are payable at the FirstNational Bank, Harrison. A certified check for $1,000, payable to the orderof the Supervisor, must accompany each proposal. The approving opinionof Clay, Dillon & Vandewater, of New York, will be furnished the purchaser.
HARTFORD, Windsor County, Vt.-DATE OF PROPOSED SALEIS CHANGED.-The $78,500 4% refunding bonds originally announcedfor award on July 25-V. 132, p. 4626-is now being readvertised for saleat 12 an. on July 1. Sealed bids for the issue will be received until thattime by It. It. Wilmot, Town Treasurer. The bonds are dated July 11931. One bond for $500. others for $1,000. Due July 1 as follows: $5,000from 1935 to 1949, incl., and $3,500 in 1950. Principal and semi-annualinterest (January and July) are payable at the office of the Town Treasurer."These bonds will be engraved under the supervision of and certified as totheir genuineness by the National Shawmut Bank of Boston, Massachusetts.This bank will further certify that the legality of this issue has been ap-proved by Messrs. Storey. Thorndike. Palmer & Dodge of Boston, a copyof whose opinion will accompany the bonds when delivered, without chargeto the purchasers.
"The total Indebtedness of the Town as of June 1 1931, was approxi-mately $93,500."
HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 9 (P. 0.Freeport) Nassau County, N. Y.-BOND SALE.-The $35,000 couponor registered school bonds offered on June 22-V. 132. p. 4450-wereawarded as 4.203 to Phelps, Fenn & Co., of New York, at 100.02, a basisof about 4.19%. The bonds are dated July 1 1931 and mature April 1 asfollows: $1.000 in 1933, and $2,000 from 1934 to 1950 incl.
HENDRICKS COUNTY (P.O. Danville), Ind.-BOND OFFERING.-Charles E. Shields, County Auditor, will receive sealed bids until 10 a. in.on June 26 for the purchase of $1.596.51 6% drain construction bonds.Dated June 15 1031. One bond for $156.51, others for $160. Due Dec. 15as follows: $156.51 in 1932. and $160 from 1933 to 1941 incl. Prin. andsemi-ann. Int. (J. & D. 15) are payable at the office of the County Treasurer.

H. L. Allen & Co 
M. M. Freeman & Co 

A certified check for $200. payable to the order of the County Treasurer,must accompany each proposal.
HIGH POINT, Guilford County, N. C.-BOND OFFERING.-Sealed

bids will be received until 10 a. an. on June 30 by Chas. M. Johnson, Di-
rector of the Local Government Commission, at his office in Raleigh, for
the purchase of a $750.000 issue of coupon or registered school. bonds.
Int. rate is not to exceed 5%. payable J. & J. The rate is to be stated in a
multiple of X of 1% and must be the same for all of the bonds. Denom.
$1,000. Dated July 1 1931. Due on July 1 as follows: $15,000, 1932 to
1941: $25,000, 1942 to 1951, and 335,000, 1952 to 1961, all incl. Prin.
and int, payable in gold or its equivalent in lawful money in New York.
The approving opinion of Reed, Hoyt & Washburn of N..Y. City will be
furnished. A certified check for 2% of the par value of the bonds bid for.
payable to the State Treasurer, is reciuirea
(The preliminary notice of this offering appeared in V. 132. p. 4627.)
HOLYOKE, Hampden County, Mass.-TEMPORARY LOAN-

BOND AWARD.-Pierre Bonvouloir, City Treasurer, informs us that a
3200,000 temporary loan, dated June 30 1931 and payable Nov. 27 1931 at
the First National Bank of Boston , or in N.Y. City, was awarded on June 25
to the Merchants National Bank of Boston, at 1.53% discount basis. The
aforementioned bank will certify as to the genuineness and validity of the
notes, under advice of Storey, Thorndike Palmer & Dodge, of Boston.
BOND SALE.-The $80,000 3 % coupon highway bonds offered on

June 25-V. 132, p. 4450-were awarded to Stone & Webster and Blodget,
Inc., of Boston, at a price of 100.81. a basis of about 3.337.. The bonds are
dated July 11931 and mature $8,000 annually on July 1 from 1932 to 1941
incl. Bids submitted at the sale were as follows:
Bidder- Rate Bid.

Stone & Webster and Blodget, Inc. (purchaser) 
101..7871F. S. Moseley & Co 
110000..0295First National Old Colony Corp 

R. L. Day & Co 

HONOLULU (City and County) Hawaii.-BONDS CALLED.-It Is
announced by D. L. Conkling, City Treasurer, that he is calling for pay-
ment bonds numbered 1 to 500, aggregating $500,000, of the 5% public
impt. bonds. Bonds are payable at his office or at the office of the Chemical
Bank & Trust Co. in New York City, on and after July 15, on which date
interest shall cease. The holders of the above bonds are notified that they
will be paid with accrual to July 15. Dated Dec. 15 1924.
HUDSON, Columbia County, N. Y.-BOND SALE.-The $75.000
4% coupon or registered street impt. bonds offered on June 18-V. 132.
p. 4279-were awarded to the Hudson City Savings Institution at a price
of 103.95. a basis of about 3.92%. The bonds are dated July 1 1931 and
mature $5,000 annually on Aug. 1 from 193210 1946 incl. Bids submitted
attihder-edsa follows:
Bidder- 

were as follo:B 
Rate Bid. Bidder- Rate Bid.

Hudson City Savings Institu- Stephens & Co 101.788
tion (purchaser) 103.95 Marine Trust Co. of Buffalo 102.329

M. M. Freeman & Co., Inc_ _103.88 Roosevelt & Son 
George B. Gibbons & Co- -_ -103.179 Batchelder & Co 102.72
Dewey Bacon & Co 102.12 M. & T. Trust Co 102.519
HUDSON, Summit County, Ohio.-BOND OFFERING.-D. J.

Turner, Village Clerk, will receive sealed bids until 12 m. (Eastern standard
time) on June 30 for the purchase of $25,971 6% storm water sewer con-
struction bonds. Dated June 1 1931. One bond for $971, others for
$1,000. Due semi-annually as follows: $1,000 April and Oct. 1 from 1932
to 1935 incl.; $1,000 April 1 and $1,971 Oct. 1 1936: $1,000 April 1 and
$2.000 Oct. 1 from 1937 to 1941 incl. Int, is payable semi-annually in
April and October. Bids for the bonds to bear int. at a rate other than
6%, expressed in a multiple of of 1%, will also be considered. A certi-
fied check for 10% of the amount of bonds bid for, payable to the order of
the Village Treasurer, must accompany each proposal. In the event that
any of the owners of property assessed shall pay their total assessments
In cash within 30 days of the date of the passage of the ordinance levying
the special assessments, the amount of bonds shall be reduced by deducting
the amount so paid in cash from the total amount of the bonds and reducing
the bonds first maturing by omission or by changing the denom. of one or
more.
IDAHO, State of (P. 0. Boise).-NOTE SALE.-The $750.000 issue

of general fund treasury notes offered for sale on June 20-V. 132. p. 4627-
was awarded to a syndicate composed of R. W. Pressprich & Co. of New
York, the First Security Co., and Edward L. Burton & Co., both of Salt
Lake City, as 230, for a premium of $150, equal to 100.02, a basis of about
2.23%. Dated July 1 1931. Due on July 1 1932.
NOTES OFFERED FOR INVESTMENT.-The successful bidder offered

the above notes for public subscription priced to yield 1.875%. They are
reported to be legal investments for savings banks and trust funds in New
York State.
INDIANAPOLIS, Marion County, Ind.-BOND SALE.-The follow-

ing issues of 4% coupon bonds aggregating $145,000 offered on June 22-
V. 132. p. 4450-were awarded to the Merchants National Rank and the
Indiana Trust Co.. both of Indianapolis, jointly, as stated herewith:
$100,000 street impt, bonds sold at par plus a price of 103.45, a basis of

about 3.58%. Due $5,000 annually on July 1 from 1932 to
t Icl.

45,000 street cleaning dept. eQuipment purchase bonds sold at 101.91, a
basis of about 3.63%. Due annually on July 1 as follows: $4,000
from 1932 to 1936 incl., and $5,000 from 1937 to 1941 incl.

Each issue is dated July 1 1931.

INDIAN LAKE WATER DISTRICT NO. 2 (P. 0. Indian Lake)
Hamilton County, N. Y.-BOND SALE.-The $65.000 coupon or
registered water bonds offered on June 20-V. 132, p. 4450-were awarded
as 43is to Graham, Parsons & Co., of New York, at 100.053, a basis of
about 4.49%. The bonds are dated June 1 1931 and mature annually on
June 1 as follows: $4,000 from 1936 to 1950 incl., and $5,000 in 1951.

ISLIP (P. 0. Islip), Suffolk County, N. Y.-BOND OFFERING.-
Roy B. Davis, Town Supervisor, will receive sealed bids until 11 a. m. on
July 11 for the purchase of $65,000 not to exceed 6% int. coupon or regis-
tered incinerator plant bonds. Dated May 1 1931. Denom. $1,000. Due
May 1 as follows: $3,000 from 1932 to 1950 incl., and $8.000 in 1951. Rate
of interest to be expressed in a multiple of X of 1% and must be the same
for all of the bonds. Principal and semi-annual interest (May and Nov.)
are payable at the South Side Bank, Bay Shore. A certified check for $1,500
payable to the order cf the above-mentioned official, must accompany
each proposal. The approving opinion of Clay, Dillon & Vandewater, of
New York, will be furnished the purchaser.
JACKSON, Jackson County, Mich.-PRICE PAID.-We are now

informed that the Harris Trust & Savings Bank, of Chicago, paid par plus
a premium of $93, for the purchase of the $147,000 bonds awarded on
June 17, of which$55,000 bonds, due from 1934 to 1940, incl., were taken
as 334s, and $92,000 bonds, due from 1941 to 1947, incl., as 37.4s. The
city received a price of 100.06 per $100 bond, the net interest cost of the
financing being about 3.62%:
JACKSON, Jackson County, Mich.-TAX RATE.-The tax rate for

1931 has been set at $9.92 per $1,000 of valuation. This rate applies for
the fiscal year beginning July 1.
JACKSON, Jackson County, Ohio.-BOND OFFERING.-W. P.

Turner, City Auditor, will receive sealed bids until 12 m. on July 3 for
the purchase of $8,000 5% bonds, divided as follows:
$5,500 sanitary sewer construction bonds. Denom. $250. Due $250 on

Oct. 1 from 1932 to 1953 incl.
2,500 storm sewer and ditch impt. bonds. Denom. $100. Due $100 on

Oct. 1 from 1932 to 1956 incl.
Each issue Is dated July 1 1931. Int. is payable semi-annually in April

and October. Bids for the bonds to bear int, at a rate other than 5%,
expressed in a multiple of X of 1%, will also be considered. A certified
check for 3% of the amount of bonds bid for, payable to the order of the
City Treasurer, must accompany each proposal.
JACKSON COUNTY (P. 0. Independence) Mo.-BOND OFFERING.

-Sealed bids will be received until noon (to be opened at 12:30) on June
30, by Harry A. Sturges, County Treasurer, for the purchase of an issue
of $1,000,000 road and bridge bonds. Int. rate is not to exceed 43i %,
payable semi-annually. Split rate bids will not be considered on thesebonds. Rate of Interest is to be In multiples of)" of 1%. Denom. $1.000.Dated July 15 1931. Due as follows: $55,000, 1936 to 1939; $60.000, 1940to 1943; $65,000, 1944 to 1947, and $70,000, 1948 to 1951, all incl. Prin.
and int. payable at the Commerce Trust Co. in Kansas City, or the Guar-
anty Trust Co. in New York City. The approving opinion of Benjamin H.
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Charles, of St. Louis, will be furnished. Bids must be on forms furnished
by the County Treasurer. These bonds are stated to be payable by an
unlimited ad valorem tax on all the taxable property in the County. A
certified check for $10,000 must accompany the bid.

JAI', KEENE CHESTERFIELD, WILMINGTON, BLACK BROOK
FAND RANKLIN (Towns of) Central School District No. 1 (P. 0.

Ausable Forks,) N. Y.-BONDS NOT SOLD.-It is reported that the
issue of $312,000 not to exceed 6% interest coupon or registered school
bonds offered for sale on June 22--V. 132, p. 4627-failed to attract a
single offer. The bonds are dated July 1 1931 and mature serially on July 1
from 1932 to 1965 incl.

JEFFERSON COUNTY (P. 0. Birmingham) Ala.-BOND SALE.-
The two issues of bonds aggregating 1900.000, offered for sale on June 22-
V. 132, p. 4627-were awarded to the Provident Savings Bank & Trust Co.
of Cincinnati, as 434s, paying a premium of $11,300, equal to 101.255, a
basis of about 4.63%. The issues are divided as follows:
$500,000 court house and jail construction bonds. Due from 1943 to 1952.
400,000 sanitary sewer refunding bonds. Due from July 1 1934 to 1960.

JEFFERSON COUNTY (P. 0. Fairfield), Iowa.-BOND SALE.-
The $12,000 issue of coupon annual primary road bonds offered for sale on
June 19-V. 132, p. 4451-was awarded to the Dexter Co. of Fairfield. as
4s, paying a premium of $40. equal to 100.33, a basis of about 4.19%
(to optional date). Due on May I 1942. optional on May 1 1937. The only
other bid received was a ;premium offer of $39.50 on 4,(s, tendered by
Geo. M. Bechtel & Co. of Davenport.

JEFFERSON COUNTY (P. 0. Fayette) Miss.-BOND SALE.-The
$20.000 issue of 6% semi-ann. school bonds offered for sale on June 2-
V. 132, p. 3931-was purchased at par by the Whitney Trust & Savings
Bank of New Orleans. Prin. and int, payable in Fayette.

JEFFERSONVILLE SCHOOL DISTRICT (P.O. Tazewell), Tazewell
County, Va.-BOND SALE.-The $135,000 issue of school bonds offered
for sale on June 23-V. 132, p. 4627-was purchased by the Jewell Ridge
Coal Corp., as 4.808, at par. Dated June 1 1931. Due in from 3 to 30
years.

JONES COUNTY (P. 0. Trenton) N. C.-NOTE OFFERING.-It is
reported that sealed bids will be received until 10 a.m. on June 30, by Chas.
M. Johnson, Director of Local Government. at his office in Raleigh, for the
purchase of a $20,000 issue of revenue anticipation notes. Dated June 20
1931. Due on July 30 1931.

KEARNY (P. 0. Arlington), Hudson County, N. J.-BOND
OFFERING.-William B. Ross, Town Clerk, will receive sealed bids until
8 p. m. (Daylight saving time) on July 8 for the purchase of $1,753,000
4. 4i or 4A % coupon or registered bonds, divided as follows:
3588.000 assessment bonds. Due July 1 as follows: $80,000 from 1932

to 1935. incl.; $90,000 in 1936 and 1937, and $88,000 in 1938.
Principal and interest are payable at the West Hudson County
Trust Co. Harrison, or at the Bankers Trust Co., New York.

531,000 improvement bonds. Due July 1 as follows: $20,11100 from 1933
to 1941. incl.; $25,000 from 1942 to 1954, incl., and $26,000 in
1955. Principal and interest are payable at the West Hudson
County Trust Co., Harrison. or at the Bankers Trust Co., New
York.

481,000 school bonds. Due July 1 as follows: $20,000 from 1933 to 1946,
incl.; $25,000 from 1947 to 1953, incl., and $26,000 in 1954.
Principal and interest are payable at the First National Bank &
Trust Co., Kearny, or at the Marine Midland Trust Co., New
York.

153,000 library bonds. Due July 1 as follows: 17.000 from 1933 to 1937,
incl.; $10,000 from 1938 to 1948, i 

'
ncl. and $8,000 in 1949.

Principal and interest are payable at the First National Bank &
Trust Co., Kearny, or at the Marine Midland Trust Co., New
York.

Each issue is dated July 1 1931. Denom. $1.000. No more bonds are
to be awarded than will produce a premium of $1,000 over the amount of
each Issue. Circulars containing financial statement and bidding blank
may be obtained from the International Trust Co., New York. A separate
certified check for each issue bid for in an amount equal to 2%. payable to
the order of the Town, must accompany each proposal. The approving
opinion of Hawkins, Delafield & Longfellow, of New York, will be fur-
nished the purchaser.
(These are the bonds mentioned in V. 132. p. 4451.)
KENTON, Hardin County, Ohio.-BOND OFFERING.-F. A.

Lyman, City Clerk, will receive sealed bids until 12 m. on July 7 for the
purchase of $40,000 5% deficiency retirement bonds. Dated May 1 1931.
Denom. $1,000. Due $2,000 semi-annually on March and Sept. 1 from
1932 to 1941 ind. Interest is payable semi-annually in March and Sept.
Bids for the bonds to bear interest at a rate other than 5%, expressed in a
multiple of 3 of 1%, will also be considered. A certified check for $500
must accompany each proposal.

KERNERSVILLE, Forsyth County, N. C.-BOND OFFERING.-
Sealed bids will be received until 11 a.m. on June 30, by Chas. M. Johnson,
Director of the Local Government Commission, at his office in Raleigh,
for the purchase of a $51,000 issue of coupon refinancing bonds. Bidder to
name the rate of interest. Denom. $1,000. Dated June 11931. Due $5,000
from June 1 1947 to 1955, and $6,000 in 1956. Prin. and I. (J. & D.)
Payable in gold in New York City. These bonds are issued pursuant to the
Municipal Finance Act and amendments thereto. The approving opinions
of Caldwell & Raymond of New York. and J. L. Morehead, of Durham,
will be furnished the purchaser. A certified check for $1,020, payable to the
State Treasury, must accompany the bid.

KIMBALL, Kimball County, Neb.-BOND SALE.-It is reported
that a $25,000 issue of 43(1,% semi-ann. paving bonds has been purchased
by local banks.

KING COUNTY (P. 0. Seattle), Wash.-BOND OFFERING.-
Sealed bids will be received by George A. Grant, County Auditor, until
2 p. m. on Aug. 4, for the purchase of a $13,250 issue of coupon street impt.
Donohue Road No. 18 bonds. Interest rate is not to exceed 61i %, payable
F. & A. Denom. $1,000, one for $250. Dated Aug. 1 1931. Due in
from one to 12 years from date. Optional on any interest paying date.
Each bidder submitting a bid shall specify: (a) the lowest rate of interest

and premium, if any, above par at which such bidder will purchase said
bonds; or (b) the lowest rate of interest at which the bidder will purchase
said bonds at par.
Bonds shall be sold to the bidder making the best bid, subject to the

right of the Board of County Commissioners of said county to reject any
or all bids and readvertise.
None of such bonds shall be sold at less than par and accrued interest.

nor shall any discount or commission be allowed on the sale of such bonds.
The legal opinion of Howard A. Hanson of Seattle will be furnished. A

certified check for 5% of the bid is required.

KINGS MOUNTAIN, Cleveland County, N. C.-NOTE SALE.-
A $40,000 Issue of fiscal year change notes is reported to have been pur-
chased recently by the Union National Bank of Charlotte, as 6s. at Par.
Due in from one to three years.

P LaCROSSE, LaCrosse County, Wis.-BOND OFFERING .-Sealed
bids will be received by Fred L. Kramer, City Clerk, until 2 p.m. on July 7,
for the purchase of a $50,000 issue of 4% coupon permanent street paving
bonds. Denom. $1,000. Dated July 15 1931. Due $5,000 from July 15
1932 to 1941 incl. Prin. and int. (J. & J. 15) payable at the office of the
City Treasurer. Purchaser to furnish blank bonds and legal opinion. No
bid of less than par and accrued interest will be considered. The bonds can
be sold either in one lot or separately. A certified check for 5% of the bid is
required.
LaGRANGE COUNTY (P.O. LaGrange) Ind.-BOND OFFERING.-

Harry Haglind, County Treasurer, will receive sealed bids until 2 p.m. on
July 8 for the purchase of $4,800 4 % highway improvement bonds.
Dated July 15 1931. Denom. $240. Due $240, July 15 1932: $240. Jan. and
July 15 from 1933 to 1941 incl., and $240, Jan. 15 1942.

LAKE COUNTY (P. 0. Painesville), Ohio.-BOND ELECTION
SCHEDULED.-A special election is expected to be held shortly to permit
the voters to express their sentiments regarding the proposal to issue
$180,000 in bonds for river widening purposes. •

LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT
NO. 11 (P. 0. T es), Fla.-BOND SALE.-The $8,000 issue of 6%
semi-ann. road and bridge bonds offered for sale on May 18-V. 132,_p.
2817-was purchased by the Manly Construction Co. at a price of 95.00,
a basis of about 6.82%. Dated July 11929. Due on July 1 1939.

LAURINBURG, Scotland County, N. C.-BOND OFFERING.-
Sealed bids will be received until 10 a.m. (eastern standard time) on July
7, by Chas. M. Johnson, Secretary of the Local Government Commission,
at his office in Raleigh, for the purchase of two issues of coupon bonds,
aggregating $66,000, as follows:
$37,500 refunding bonds. Due on March 1 as follows: $1,500 in 1933;

$2,000, 1934 to 1945, and $3,000. 1946 to 1949, all incl.
28,500 funding bonds. Due on March 1 as follows: $1,500 in 1933:

$1,000, 1934 to 1938, and $2,000, 1939 to 1949. all incl.
Interest rate is not to exceed 6%, stated in multiples of 3.4 of 1i.3 • A

separate bid for each separate issue is required. Denominations 1,000
and $500. Dated July 1 1931. Prin. and int. (M. & S.) Payable in gold
In New York. The legal approval of Masslich & Mitchell of New York
will be furnished. Delivery of bonds on or about July 27 at place of pur-
chaser's choice. A certified check for $1,320, payable to the State Treasurer,
must accompany the bid.
LAWRENCE PARK TOWNSHIP SCHOOL DISTRICT (P. 0.

Erie) Erie County, Pa.-BOND SALE.-The $130,000 4% coupon
senior high school bonds offered on June 22-V. 132, P. 4451-were awarded
to the Security-Peoples Trust Co., of Erie, the only bidder. The bonds
are dated Sept. 1 1931 and mature Sept. 1 as follows: $20,000, 1941;
$15,000, 1946; 530,000 in 1951 and 1956, and $35,000 in 1961.
LOS ANGELES COUNTY SCHOOL DISTRICTS (P. 0. Los An-

geles), Calif.-BOND SALE.-The two issues of school bonds aggregating
$2,000,000, offered for sale on June 22-V. 132, p. 4280-were jointly
purchased by R. H. Moulton & Co., and the Security-First National Co.
both of Los Angeles as 4s paying a premium of $658, equal to 100.032, a,
basis of about 3.99%. The issues are divided as follows:
$1,000,000 Los Angeles City School District bonds. Due from 1932 to

to 1961.
1,000,000 Los Angeles City High School District bonds. Due from 1932

to 1961.
PURCHASERS REOFFER BONDS.-The successful bidders reoffered

the above bonds for public subscription priced to yield from 2.00 to 3.90%
for the 1932 to 1945 maturities, and priced at 101 for the 1946 to 1961
maturities. They are reported to be legal investments for savings banks
and trust funds in New York, California and other States.

According to the offering circular the elementary school district reports
an assessed valuation of $2,053,382,875 and a bonded debt of $34,640,479,
Including this issue, and the high school district reports an assessed valua-
tion of $2,142,437,600 and a bonded debt including this issue of 525.459,019.
The ratio of bonded indebtedness to assessed valuation is less than 2%.
LOS FRESNOS INDEPENDENT SCHOOL DISTRICT (P. 0. Los

Fresnos), Cameron County, Tex.-BOND OFFERING.-Sealed bids will
be received until July 6, by M. F. Orr, Secretary of the School Board, for
the purchase of a $30,000 issue of 5% semi-ann. school bonds.
LUZERNE COUNTY (P. 0. Wilkes.Barre), Pa.-BOND OFFERING.

-Leonard D. Morgan, County Comptroller, will receive sealed bids until
10 a. m. on July 14 for the purchase of $2,000,000 3Si% tax free county
bonds. Dated Tune 1 1931. Denom. $1,000. Due 5200.000 annually on
Dec. 1 from 1932 to 1941 incl. The bonds cannot be sold at less than par
and accrued interest and will be issued subject to the approval of the lee-
parturient of Internal Affairs of Pennsylvania. A certified check for 5%
of the par value of the bonds bid for must accompany each proposal.

LYNCHBURG, Campbell County, Va.-BOND SALE.-The $450,-
000 issue of 4% coupon or registered semi-ann. public impt. bonds offered
for sale on June 20-V. 132, p. 4451-was awarded to a syndicate composed
of the First National Old Colony Corp. of New York, the State Planters
Bank & Trust Co. of Richmond, and Auchincloss, Parker and Redpath
of Washington, D. C., for a premium of $3.532.50, equal to 100.78, a basis
of about 3.93%. Dated July 1 1931. Due from Jan. 1 1933 to 1962 incl.
MADISON COUNTY (P. 0. Winterset), Iowa.-BOND SALE.-The

$1,200,000 issue of coupon ann. primary road bonds offered for sale on June
18-V. 132, p. 4452-was awarded to Geo. M. Bechtel & Co. of Davenport.
as 43‘s, paying a premium of $3,000, equal to 100.25, a basis of about
4.20% (to optional- date). Due $120,000 from May 1 1937 to 1946 and
optional on or after May 1 1937. The other bids received were as follows:

Iowa-Des Moines Co 
Premium. \ Bidder-

$2.975 Glaspell, Vieth & Duncan- - -41.450
Carleton D. Beh Co 2,725 

Premium.Bidder-

MAINE, State of (P. 0. Augusta).-BOND SALE.-The $2,000,000
3 % coupon highway and bridge bonds offered on June 24-V. 132, p.
4452-were awarded to Estabroolc & Co. of Boston and the Eastern Trust
& Banking Co., jointly, at a price of 99.555,a basis of about 3.56%. The
bonds are dated July 1 1931 and mature $100,000 annually on July 1 from
1932 to 1951 incl. The following is an official list of the bids submitted
a t the sale:
Bidder- Rate Bid.

Estabrook & Co., Boston, and the Eastern Trust & Banking Co.. _99.555
National City Co., First National Old Colony Corp., Atlantic Corp.,
and Timberlake, Estes & Co. (Portland) 99.538

E. H. Rollins dc Sons, Boston; Graham, Parson & Co., New York;
Roosevelt & Son, New York; Arthur Perry & Co., Boston, and
Chas. H. Gilman & Co., Portland 99.15

Guaranty Company of New York Bankers Company of New York;
Shawmut Corp., Boston, and R. L. Day & Co., Boston 98.939

Harris, Forbes & Co., Boston, Stone & Webster and Blodgett, Inc.,
Boston; Fidelity-Ireland Corp., Portland, and Merrill Securities
Co., Bangor 98.80

Barr Bros. & Co., Inc., New York 98.647
First Detroit Co., Inc., Boston; First National Bank of New York;
Salomon Bros. & Hutzler, New York, and R. W. Pressprich & Co.,
New York 98.591
BONDS PUBLICLY OFFERED .-The successful bidders are reoffering

the bonds for general investment at prices to yield 1.75% for the 1932
maturity; 1933, 2.50%; 1934, 3.00%; 1935, 3.25%; 1936 to 1939 incl.,
3.400/; 1940 to 1946 incl., 3.50%; and 3.55% for the bonds due from 1947
to 1951 incl.
MALDEN, Middlesex County, Mass.-BOND SALE.-The First Na-

tional Old Colony Corp of Boston was the successful bidder on June 25
for the purchase of the following issues of 33,5% coupon bonds totaling
$90,000, paying 100.47, or an interest cost basis of about 3.35%:
$55,000 macadam and sidewalk bonds. Due $11,000 June 1 from 1932

to 1936 incl.
35.000 street construction and paving bonds. Due June 1 as follows:

$5,000 from 1932 to 1936 incl., and $2,000 from 1937 to 1941 incl.
Each issue is dated June 1 1931. Denom. $1,000. Prin. and semi-ann.

int. (J. & D.) are payable at the First National Bank of Boston. This
Bank will supervise the engraving of the bonds and will certify as to their
genuineness. Legality to be approved by Ropes, Gray, Boyden & Perkins
of Boston.

Financial Statement June 1 1931.
Net valuation for year 1930
Total gross debt, including these issues
Water bonds 
Sinking funds other than water 

Population: 57.916.
MALIN, Klamath County, Ore.-BONDS NOT SOLD.-The $25,000

Issue of 6% coupon semi-ann. water bonds offered on June 9-V. 132,
p. 4280-was not sold as there were no bids received. Dated Sept. 2 1930.
Due on Sept. 2 1950.
MAMARONECK, Westchester County, N. Y.-BOND SALE.-The

following issues of coupon or registered bonds aggregating $197.000 offered
on June 24-V. 132, P. 4452-were awarded as 4s to Batchelder & Co.,
and M. M. Freeman .S: Co., Inc., both of New York, jointly, at 100.288.
a basis of about 4.22%:
8122,000 general impt. bonds. Dated July 1 1931. Due July 1 as follows:

$13,000, 1933; 511,000, 1934; $8.000 in 1935 and 1936; $7,000
from 1937 to 1942 incl.; 35,000 from 1943 to 1947 incl.; 84,000
from 1948 to 1950 incl., and $3,000 in 1951.

75,000 water distribution system bonds. Dated Jan. 1 1931. Due
Jan. 1 as follows: $2,000 from 1933 to 1969 incl., and $1,000 in
1970.

 $76,099,716.00
3,097,000.00

44,000.00
269,505.05

MANHASSET-LAKEVILLE WATER DSITRICT (P.O. Manhasset),
Nassau County, N. Y.-BOND OFFERING.-Charles E. Schmidt, Clerk
of the Town of North Hempstead, will receive sealed bids until 2 p. m•
(daylight saving time) on June 30 for the purchase of $46,000 4, 4 j or 435_70
coupon or registered water bonds. Dated June 1 1931. Denom. $1.000.
Due June 1 as follows: $5,000 from 1932 to 1939 incl., and $6,000 in 1940.
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Prin. and semi-ann. int. (J. & D.) are payable at the First National Bank
& Trust Co., Manhasset, or at the Bank of Manhattan Trust Co., New
York." The bonds are payable in the first instance from a tax levied only
upon the property in the District, and not from a general town tax, which,
however, may be levied if there is a shortage in the primary fund. A
certified check for 2% of the bonds bid for, payable to the order of the
Town of North Hempstead, ust accompany each proposal. The approving
opinion of Hawkins, Delafield & Longfellow of New York will be furnished
the purchaser.
MARCELLUS, Onondaga County, N. Y.-BOND SALE.-The $74,-

000 or registered sewer bonds offered on June 23-V. 132, P. 4452-were
awarded as 431s to Halsey, Stuart & Co. of New York, at a price of 100.658,
a basis of about 4.20%. The bonds are dated June 1 1931 and mature
June 1 as follows: $2,000 from 1936 to 1966 incl., and $3,000 from 1967 to
1970 incl. Bids submitted at the sale were as follows:
Bidder-

Halsey, Stuart & Co.
A. C. Allyn & Co 
M. &. T. Trust Co 
Marine Trust Co 
First National Bank (Marcellus) 

Int. Rate.

(purchasers)4 
410c4 .40 7o
4.40%
4.70%

Rate Bid.
100.658
100.879
100.617
100.687
100.617

MARIETTA, Washington County, Ohio.-BOND ORDINANCE
ADOPTED.-The city council has adopted an ordinance providing for the
issuance of $32,500 5% % impt. bonds, to be dated July 1 1931 and mature
annually on Jan. 1 as follows: $4,000 in 1933 and 1934; $3,500 in 1935. and
$3.000 from 1936 to 1942 incl.

MARION COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Silverton),
Ore.-BOND SALE.-The $50,000 issue of 5% coupon refunding bonds
offered for sale on May 30-V. 132, p. 3758-was purchased by the First
National Bank of Portland, for a premium of $907.90, equal to 101.815,
a basis of about 4.35%. Dated June I 1931. Due $10,000 from June 1
1932 to 1936 incl.
MARLBORO, Middlesex County, Mass.-BOND SALE.-Faxon,

Gade & Co. of Boston, purchased on June 21 an issue of $60,000 3 %%
coupon school bonds at a price of 100.67, a basis of about 3.65%. The
bonds are dated June 1 1931 and mature serially from 1932 to 1946 incl.
Bids submitted at the sale were as follows:
Bidder- Rate Bid.

Faxon, Gade & Co. (purchasers) 100.67Harris, Forbes & Co 100.62
R. L. Day & Co 100.539Stone & Webster and Blodget, Inc 100.52
Estabrook & Co 100.40
Atlantic Corp 100.19
First National Old Colony Corp 100.18
MASSENA, St. Lawrence County, N. Y.-BOND OFFERING.-

0. T. McGuiggan, Village Clerk, will receive sealed bids until 7:30 p.m. on
June 29 for the purchase of $21,000 not to exceed 4% interest coupon or
registered paving bonds. Dated July 1 1931. Denom. $1,050. Due $1.050.July 1 from 1932 to 1951 incl. Principal and semi-annual interest are
payable at the office of the Village Treasurer. A certified check for 5%
at the amount bid, payable to the order of the Village Treasurer, must
accompany each proposal. Legality approved by H. B. Chase, VillageAttorney.
MILWAUKEE, Milwaukee County, Wis.-BONDS OFFERED FORINVESTMENT.-The three issues of 43 % coupon bonds, aggregating

$3,540,000. that were purchased recently by a syndicate headed by theContinental Illinois Co. of Chicago (V. 132. p. 4452), were re-offered bythe purchasers for public subscription at the following prices: 1932 ma-turity, to yield 2.00%; 1933 to yield 2.50%; 1934. 2.75%; 1935, 3.001936, 3.25%; 1937. 3.40%; 1938 and 1939, 3.50%; 1940 and 1941, 3.55 o,and the 1942 to 1951 maturities to yield 3.60%. These bonds are reportedto be legal for savings banks and trust funds in New York. Massachusetts,Connecticut and other States, and legal for trust funds in Wisconsin.Offered subject to approval of legality by Chas. B. Wood.
The following is an official list of the bids received:
Name. Premium.*Continental Illinois Co., First Union Trust & Savings Bank,
Harris Trust & Savings Bank, Chatham Phenix Corp., Law-
rence Stern & Co. and Mercantile Commerce Co $183,375.00• Halsey, Stuart & Co., E. II. Rollins & Sons, Inc., A. B. Leach
& Co., R. W. Pressprich & Co., Guardian Detroit Co., Inc.,
Emanuel & Co. and R. II. Moulton & Co

National City Co., First National Old Colony Corp., Roosevelt
Ss Sons, Merchants & Traders Trust Co. and First Wisconsin
Co  179 796.00Chase Securities Corp., L. F. Rothschild & Co., F. S. Moseley& Co. and Phelps, Fenn & Co  179,549.00Chemical Securities Corp., International Manhattan Co.. Inc..
Hallgarten & Co., Rutter & Co., Mississippi Valley Co. and
Hemphill, Noyes & Co  172,645.80Estabrook & Co., N. Y. City; Kountze Brothers, I. Y. City;
First Detroit Co., Inc., Detroit; R. L. Day & Co., N.Y. City;
The Milwaukee Co.. Milwaukee; Boatmen's National Co..
St. Louis, and First Securities Corp., Minneapolis  171,690.00

Bancamerica-Blair Corp., Kissel. Kinnicutt & Co., George B.
Gibbons & Co., Eldredge & Co.. Kean, Taylor & Co., Dewey.
Bacon & Co. and Wallace Sanderson & Co  156,432.60

Guaranty Co. of New York; Bankers Co. of New York; Ames,
Emerich & Co.; Northern Trust Co.. Chicago; H annahs,
Baum & Lee; Wells-Dickey Co., Minneapolis, and Marshall& Haley Bank Milwaukee  155,547.60Stranahan. Harris & Co., Inc., and M. M. Freemen & Co., Inc._ 86,308.74* Successful bid.
MINNESOTA, State of (P. 0. St. Paul).-BOND SALE.-The twoissues of coupon or registered bonds aggregating $8,600,000, offered forsale on June 23-V. 132, p. 4628-were awarded to a syndicate composedof the First National Bank, Hallgarten & Co.; Salomon Bros. & Hutzler:B. .1. Van Ingen & Co., and Phelps, Fenn & Co.. all of New York, theNorthern Trust Co. of Chicago; Redmond & Co.. and Ii. L. Allen & Co.,both of New York; Lawrence Stern & Co. of Chicago; Schaumburg, Rebhann& Osborne of New York; the First National Bank of Minneapolis; M. F.Schlater & Co. of New York; the First National Co.. and Smith, Moore& Co., both of St. Louis, as 3'%s. at a price of 100.70, a basis of about3.68%. The issues are divided as follows:

$2,000,000 trunk highway bonds. Due from July 15 1942 to 1947.
6.600,000 trunk highway bonds. Due from July 15 1941 to 1947.
BANKERS RE-OFFER BONDS.-The successful syndicate re-offeredthe above bonds for public subscription at prices to yield 3.60% on bothissucs and on all maturities. These bonds are legal investments in manyStates and are exempt from all Federal income and State taxes.
MISSISSIPPI, State of (P. 0. Jackson).-BOND OFFERING.-Sealed bids will be received by J. S. Love, Superintendent of Banks, untilnoon on July 15, for the purchase of a $5,000,000 issue of 4% % annual

State bonds. Denom. $1,000 and $500. Due on July 1 as follows: $25,000.1932 to 1936; $50,000, 1937 to 1946: $75,000, 1947 to 1950, and $44.075,000in 1951. Subject to call by the Superintendent of Banks at any interestdate of said bonds. The official offering notice contains the following
conditions governing this sale:

All the money which may be realized from the collection of assets of
banks that failed prior to March 11 1930, now being liquidated by theState Banking Department, together with all assessments and collections bythe Superintendent of Banks under and by virtue of the statutes of theState of Mississippi providing for assessments on the unsecured deposits of
State banks to secure funds with which to pay guaranty certificates out-standing, and the full faith and credit of the State of Mississippi are irre-
vocably pledged to tho payment of said bonds and interest thereon.
Each bid must be accompanied by a certified check payable to H. C.

Yawn, State Treasurer, in a sum equal to five per centum (5%) of the value
of the bonds bid for as evidence of good faith, and if the successful bidder
shall fall to promptly comply with the terms of said bid said check shall be
forfeited to the State of Mississippi as liquidated damages.

Said bonds are to be issued, offered for sale and sold under and by virtue
of Chapter 116, Laws of Mississippi, 1926. and Chapter 269, Laws of
Mississippi, 1930. Said bonds must be sold for not less than par and accrued
interest. The right is reserved to reject all bids and sell at public outcry or
private sale. Said bonds will be sold subject to the unqualified approving
opinion of Thomson, Wood and Hoffman, bond attorneys, New York.
MISSISSIPPI LEVEE DISTRICT (P. 0. Greenville) WashingtonCounty, miss.-CERTIFICATE OFFERING.-Sealed bids will be received

  180,859.00

until noon on July 13, by Ernest Kellner, Secretary of the Board of Com-
missioners, for the purchase of a $200,000 issue of certificates of indebted-
ness. Denom. $1,000. Due on April 1 1932.
MONTGOMERY COUNTY (P. 0. Rockville) Md.-LIST OF BIDS.-

The following is an official list of the bids received on June 9 for the pur-
chase of the $200.000 444% bonds awarded to Harris, Forbes & Co., of
New York. and Y. E. Booker & Co., of Washington. D. C., jointly, at
104.919, a basis of about 4.18%-V. 132. p. 4453.
MONTGOMERY COUNTY (P. 0. Dayton) Ohio.-BOND OFFER-

ING.-F. A. Kilmer, Clerk of the Board of County Commissioners, will
receive sealed bids until July 20 for the purchase of $260,000 434 % refunding
special assessment sewer bonds, due in 10 years.
MONTROSE COUNTY SCHOOL DISTRICTS (P. 0. Montrose)

Colo.-REDEMPTION NOTICE.-The following bonds which were
called for payment at the office of Bosworth, Chanute. Loughbridge & Co.
of Denver, interest ceasing on June 16 1931, have not as yet been presented:
$2,000 5 % % School Dist. No. 15 bonds of July 15 1912, Nos. 13 to 16 incl.
7,000 53, % School Dist. No. 15 bonds of Sept. 1 1919, Nos. 5 toll incl.
4,000 6% School Dist, No. 15 bonds of June 11920, Nos. 1 to 4 incl.
1.400 6% School Dist. No. 16 bonds of May 151921, Nos. 25 to 30 incl.
2,000 5% High Sch. Dist. bonds of July 11909, Nos. 12 and 13.
8.000 5% High Sch. Dist. bonds of Sept. 1 1909, Nos. 16,19 to 25.
The issues refunding these bonds were recently sold, the report of sale

being given under the heading of "Colorado" in V. 132, p. 4101.
The following is an official list of the bids submitted at the sale:
Bidder- Rate Bid.

Harris, Forbes & Co., and Y. E. Booker & Co., (purchasers) 104.919
Union Trust Co. of Maryland 101.10
Mercantile Trust Co. of Maryland and Stein Bros. & Boyce, jointly-103.457
The Baltimore Co., Robert Garrett & Sons, John P. Baer & Co.,
and Jenkins, Whedbee & Poe, jointly 103.09
MOUNTAIN LAKES, Morris County, N. J.-BOND SALE-The

two issues of coupon or registered bonds offered on June 24-V. 132. p.
4629-were awarded as 58 to C. A. Preim & Co. of New York, and Charles
P. Dunning, of Newark, jointly, as follows:
$132,000 improvement bonds sold at par plus a premium of $100, equal to

100.07, a basis of about 4.99%. Due July 1 as follows: $8,000
from 1933 to 1936, incl., and $10,000 from 1937 to 1946. incl.

102,000 assessment bonds sold at par plus a premium of $87.50. equal to
100.08, a basis of about 4.98%. Due July 1 as follows: $10,000
from 1932 to 1937,1ncl.; $15,000 in 1938 and 1939, and $12,000
in 1940.

Each issue is dated July 1 1931.
MUPU SCHOOL DISTRICT (P. 0. Ventura) Ventura County,

Calif.-BOND SALE.-The $10,000 issue of 5% semi-ann. school bonds
offered for sale on June 16-V. 132, p. 4281-was purchased by L. V.
Montgomery of Simi, for a premium of $35, equal to 103.06, a basis of
about 4.35%. Dated July 1 1931. Due from July 1 1932 to 1941 incl.

MUSKEGON, Muskegon County, Mich.-BOND ELECTION.-
The city commission voted on June 22 to submit a proposed $800.000
sanitary and storm sewer construction bond issue to a vote of the people.

MUSKEGON, Muskegon County, Mich.-BIDS REJECTED.-All
of the bids received on June 19, for the purchase of the two Issues of not to
exceed 5% interest bonds, aggregating $30,000. offered for sale on that
date, were rejected. The offering consisted of $20,000 Orchard Street
Improvement District bonds. due $2,000 July 1 from 1932 to 1941. incl.,
and $10.000 Smith Street Improvement District 11-240 bonds, due $1.000
July 1 from 1932 to 1941. incl. Purchaser was to furnish bonds with
coupons attached. Legality approved by Miller, Canfield, Paddock &
Stone, of Detroit. The bids rejected were as follows:
Bidder- Int. Rate. Rate Bid.

First Detroit Co  4 Ri , 100.35
Guardian Detroit Co  43% 100.47
Lumbermen's Securities Corp  5 100.00
NATCHITOCHES, Natchitoches Parish, La.-BOND SALE.-

The 350.000 issue of water and light bonds that was voted on May 21-V.
132, p. 4105-is reported to havesince been purchased at par by the First
National Bank of Shreveport.
NEW CASTLE WATER DISTRICT NO. 1 (P. 0. Chappaqua)

Westchester County, N. Y.-BONDS PUBLICLY OFFERED.-The
$210,000 4% coupon or registered bonds awarded on June 3 to M. M.
Freeman & Co., Inc.. of New York. at 100.188, a basis of about 3.99%
-V. 132. p. 4281-are being reoffered by the successful bidders for general
investment priced, according to maturity, to yield 3.85% to 3.90%. Dated
June 1 1931 and due $6.000 annually on June 1 from 1936 to 1970, incl.
The bonds are said to be legal investment for savings banks and trust
funds in New York State.

NEW HAVEN, New Haven County, Conn.-BOND SALE.-The
following issues a 4% coupon or registered bonds, aggregating $500.000
offered on June 25-V. 132. p. 4629-were awarded to Estabrook & Co..
of Boston. and Putnam & Co., of Hartford, jointly, at 104.536. a basis
of about 3.61%:
$250.000 general public improvement bonds. Due July 1 as follows:

$8,000 from 1933 to 1943, incl., and $9.000 from 1944 to 1961.
inclusive.

200,000 sewer bonds. Due July 1 as follows: $6.000 from 1933 to 1935.
Incl., and $7,000 from 4936 to 1961, incl.

50.000 park and playground bonds. Due July 1 as follows: $1,000 from
1933 to 1940, incl., and $2,000 from 1941 to 1961, incl.

Each issue is dated July 11931. The following bids were submitted at
the sale:
Bidder- Rate Bid.

Estabrook & Co. and Putnam & Co., jointly (purchasers) 104.536
Eldredge & Co 103.71
R. L. Day & Co., Edward M. Bradley & Co., F. R. Cooley & Co..
and Conning & Co., jointly 10.3.599

H. L. Allen & Co., and Darby & Co., jointly 103.462
H. M. Byllesby & Co., and Si. F. Schlater & Co., jointly 103.399
Roosevelt & Son 102.559
M. M. Freeman & Co., Inc 101.088
NEW JERSEY (State of).-DECISION AWAITED REGARDING

UNSOLD $20,000,000 STATE BONDS.-Albert 0. Middleton, State
Treasurer, is to request an opinion of William A. Stevens, State Attorney-
General, as to what procure may legally be followed regarding the
$20,000,000 334% highway bonds which were unsuccessfully offered on
June 16-V. 132, p. 4629. It is believed that the block of $14.200.000
bonds bid for by banks throughout the State may be allotted to them and
the remaining $5,800.000 bonds sold to the State Sinking Fund Commission.
NEWTON, Middlesex County, Mass.-TEMPORARY LOAN.-

Francis Newhall, City Treasurer, on Juno 19 awarded a $200,000 temporary
loan to the Boston Safe Deposit & Trust Co., at 1.20% discount basis.
plus a premium of $2. The loan is dated June 22 1931 and matures Oct. 27
1931. Payable in Boston or New York, at the buyer's option. Legality
approved by Ropes, Gray, Boyden & Perkins, of Boston. Bids submitted
for the loan were as follows:
Bidder- Discount Basis.

Boston Safe Deposit & Trust Co. (plus $2)  1.20%
Shawmut Corp  1.24%
Salomon Bros. & Hutzler  1.26%Bank of Commerce & Trust Co  1.30%
First National Old Colony Corp  1.33%
NEW TRIER TOWNSHIP HIGH SCHOOL DISTRICT NO. 203

(P. 0. Winnetka), Cook County, 111.-BONDS RE OFFERED .-The
3420.000 431% school building construction and impt. bonds originally
scheduled for sale on June 18-V. 132, p. 4453-are being reoff-red for
award at 8 p. m. (Daylight saving time) on July 9. Sealed bids for the
issue will be received until that time by William H. Ellis, Secretary of the
Board of Education. The bonds arc dated July 1 1931. Due July 1 as
follows: $25.000 from 1932 to 1894 incl.; $35.000 from 1935 to 1942 incl.,
and $65,000 in 1943. Prin. and semi-ann. int. (J. & J.) to be payable atsuch bark in the City of Chicago as the Board of Education and the success-
ful bidder may agree upon. Coupon bonds, with privilege of regisustion
as to principal. Bids will be r. ctived for the whole or any part of the issue
and must be accompanied by a certified check for $5.000, payable to theorder of the Township School Treasurer. The purchaser will be mquiredto furnish the printed bonds, while the approving opinion of Chapman &Cutler of Chicago. will be furnished the purchaser. The assessed value oftaxable property in said School Dis rict as last equalized and determined by
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the State Tax Commission for the year 1929, is 580.1454,014. The total
In debtedness of said School Distrlet, howsoever incurred, including the
above bond issue, does not exceed the sum of $900,000.

NIAGARA FALLS SCHOOL DISTRICT, Niagara County, N. Y.-
BOND SALE.-The $200,000 coupon or registered school bonds offered on
June 18-V. 132, P. 4453-were awarded as .3.905 to Lehman Bros. of
New York. and the M. & T. Trust Co., of Buffalo. jointly, at par plus a
Premium of $778, equal to 100.38, a basis of about 3.88%. The bonds are
dated Aug. 1 1930 and mature Aug. 1 1960. Bids submitted at the sale
were as follows:
Bidder-

Lehman Bros., & the M. & T.Tr.Co.(purchasers)__-
M. M. Freeman & Co., Inc 
Niagara County Savings Bank 
Power City Bank 

Int. Rate.
3.90%
4.00
4.05
4.00i

Premium.
1778.00
615.00
368.00

1,238.00

NORTH LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. 0.
North Little Rock) Pulaski County, Ark.-BOND DETAILS.-The
160,000 issue of refunding bonds that was purchased by the National
Securities Co. of Little Rock, at par-V. 132, p. 4281-bears interest at
.57. Dated May 1 1931. Due as follows: $2.000, 1933 to 1938; $3,000.
1939 to 1944; $4,000. 1945 to 1949, and $5,000, 1950 and 1951. Interest
payable on May and Nov. 1.

NORTH OLMSTED, Cuyahoga County, Ohio.-BOND SALE.-
The $8,000 motor vehicle purchase bonds offered on June 22-V. 132. p.
4281-were awarded to Slier. Carpenter & Roos°, of Toledo, at par plus
a premium of $16, equal to 100.20. The bonds are dated April 1 1931 and
mature Oct. 1 as follows: $1.000 in 1932 and 1933. and $2,000 from 1934
to 1936, inclusive.

NORTH PRONG AND CLARKE CREEK DRAINAGE DISTRICT
(P. 0. Charlotte) Mecklenburg County, N. C.-BOND OFFERING.-
Sealed bids will be received by Chas. M. Johnson, Secretary of the Local
Government Commission, at his office in Raleigh, until June 30, for the
purchase of a $4,500 issue of drainage bonds. Denom. $450. Due 1450 from
April 1 1932 to 1941 incl.

NORWALK FIRST TAXING DISTRICT, Fairfield County,
Conn.-BOND SALE.-The following issues of coupon bonds aggregating
$80,000 offered on June 22-V. 132, p. 4630-were awarded as 4s to El-
dredge & Co. of Boston. the only bidders, at a price of 100.48, a basis of
about 3.935%:
$40.000 water bonds. Due July 1 as follows: 53.000 in 1933 and 1934, and

52.000 from 1935 to 1951 incl.
40,000 refunding paving bonds. Due July 1 as follows: 53.000 from 1933

to 1944 incl., and $2.000 in 1945 and 1946.
Each issue is dated July 1 1931.

OAK PARK, Cook County, Ill.-BIDS REJECTED.-All of the bids
received for the purchase of the $50.000 43.% playground bonds offered
for sale on June 17-V. 132. p. 4453-were rejected. The issue will be
re-offered shortly. The bonds are dated May 1 1931 and mature $5,000
annually on May 1 from 1933 to 1942 incl.

ORANGE COUNTY (P. 0. Paoli) Ind.-BOND OFFERING.-Noe
S. McIntosh, County Treasurer, will receive sealed bids until 2 p.m. on
July 6 for the purchase of the following issues of 43 % bonds aggregating

114:500 road improvement bonds. Denom. $725. Due $725 May and
Nov. 15 from 1932 to 1941 incl.

5,200 road improvement bonds. Denom. $260. Due $260, July 15 1932
$260. Jan. and July 15 from 1933 to 1941 incl., and $260, Jan. 15
1942.

3.200 road improvement bonds. Denom. $160. Due 5160, July 15 1932:
$160, Jan. and July 15 from 1933 to 1941 incl., and $160. Jan. 15
1942.

Each issue is dated July 6 1931.

OSOLO SCHOOL TOWNSHIP (P. 0. Elkhart), Elkhart County,
ND.-BOND OFFERING.-Joseph M. Connors, Trustee, will receive

sealed bids unti 7:30 p. m. on July 22 for the purchase of $9.000 570 school
construction bonds. Denom. $1,000. Due $1,000 annually on Dec. 24
from 1935 to 1943 incl. Interest is payable semi-annually.

OTEGO ONEONTA, BUTTERNUTS, FRANKLIN AND SIDNEY
(Towns oil CENTRAL. SCHOOL DISTRICT NO. 1 (P. 0. Otego),
Delaware County, N. Y.-BOND SALE.-The 1230,000 coupon or regis-
tered school bonds offered on June 24-V. 132, p. 4630-were awarded as
4s to the M. & T. Trust Co. of Buffalo. the only bidder, at 100.164, a
basis of about 4.74%. The bonds are dated April 1 1931 and mature
April 1 as follows: $1,000, 1932 and 1933; $2,000, 1934; 54,000. 1935;
15,000 from 1936 to 1940 inc .; $6.000 from 1941 to 1943 inc .; $7,000 from
1944 to 1946 incl.; $8,000 from 1947 to 1949 incl.: $9.000 from 1950 to 1952
incl.; 110,000. 1953 and 1954; 511.000. 1955 and 1956; 512,000, 1957 and
1958; 513,000 in 1959 and 114,000 in 1960 and 1961.

OTTO SCHOOL DISTRICT (P. 0. Marlin) Falls County, Tex.-
BOND SALE.-A $17,000 issue of school bonds is reported to have been
disposed of to an undisclosed investor.

PARIS, Bridgewater and Litchfield Central School District No. 2
P. 0. Sauquoit) Oneida County, N. Y.-ONE BID RECEIVED FOR
$260,000 BOND ISSUE REJECTED BECAUSE OF IRREGULARITY.-
Henry F. Zimmerman, District Clerk, Informs us that the one bid received
on June 19 for the purchase of the 5260.000 not to exceed 6% interest
school bonds offered for sale-V. 132. p. 4454-that of an offer of 100.964
for the bonds as 5s, submitted by the M. & T. Trust Co.. of Buffalo, was
rejected because it did not conform to the conditions of sale.

PASSAIC, Passaic County, N. J.-BONDS NOT SOLD.-A. D. Bolton.
City Clerk, reports that the issue of $1.470,000 4h% coupon or registered
water system bonds offered on June 22-V. 132, p. 4454-was not sold as
no bids were received. It is reported that the bonds will be reoffered at a
higher rate of interest in the near future.

PITMAN, Gloucester County, N. J.-BOND OFFERING.-Sylvanus
Doughty, Borough Clerk, will receive sealed bids until 8 p.m. (Daylight
saving time) on July 13 for the purchase of $77,000 4 Si , 4 or 5% coupon or
registered storm water sewer bonds. Dated July 1 1931. Denom. $1,000.
Due July 1 as follows: $3,000 from 1933 to 1955 incl., and 54.000 in 1956
and 1957. Principal and semi-annual interest (Jan. and July) are payable
at the Pitman Title & Trust Co., Pitman. No more bonds are to be awarded
than will produce a premium of $1.000 over $77,000. A certified check for
2% of the bonds bid for, payable to the order of the Borough, must accom-
pany each proposal. The approving opinion of Hawkins, Delafield & Long-
fellow, of New York, will be furnished the purchaser.

PITTSBURGH Allegheny County, Pa.-BOND OFFERING -
James P Kerr, City Comptroller, will receive sealed bids until 10 a m
(Eastern standard time) on July 16 for the purchase of $2,350,000 3 h
coupon or registered funding bonds Dated June 11931. Coupon bonds
in denoms. of $1,000 and 1500. exchangeable at any time for registered
bonds of the denoms. of $100 or a multiple thereof. Due $117,500 annually
on June 1 from 1932 to 1951 incl. Any bidder may condition his bid upon
the award to him of all or none of the bonds for which he bids. Int, is pay-
able semi-annually in June and Dec. Bidding blank forms furnished upon
application to the City Comptroller. A certified check for 2% of the amount
of bonds bids for, payable to the order of the City, must accompany each
proposal. The approving opinion of Reed, Smith, Shaw & McClay of
Pittsburgh, will be furnished the purchaser.

POLK COUNTY (P.O. Benton), Tenn.-MATURITY.-The $85,000
issue of 5% semi-ann. county bonds that was purchased by Joseph Hutton
& Estes of Nashville at par-V. 132, p. 4631-1s due $5,000 from March 1
1942 to 1958 incl.
PORT ARTHUR, Jefferson Countf

minow reported that the $300.000 issue of 5 • se-ann. sea wall bonds that
, Tex.-BOND SALE.-It is

was unsuccessfully offered on June 16-V. 32, p. 4631-has been purchased
by W. H. Williams & Co. of New Orleans. Dated June 15 1931. Due from
June 15 1932 to 1950.
PORT CHESTER, Westchester County, N. Y.-BOND OFFERING,-

George Goldowitz, Vlllage Clerk, will receive sealed bids until 8 p. m
(daylight saving time) on July 6 for the purchase of 5340.000 not to exceed
.5% interest bonds, divided as follows:
1315,000 local improvement bonds. Due 515.000 on July 15 from 1932 to

1952 inclusive.
25.000 paving assessment bonds. Due 55.000 July 15 from 1932 to 1936

inclusive.
Each Issue is dated July 15 1931. Denom. $1,000. Rate of interest to be

expressed in a multiple of h of 1% and must be the same for all of the bonds.

Principal and semi-annual interest (Jan. and July 15) are payable at the
First National Bank & Trust Co., Port Chester. A certified check for 2%
of the amount of bonds bid for, payable to the order of the Village, must
accompany each proposal. The successful bidder will be furnished with the
opinion of Reed, Hoyt St Washburn, of New York, that the bonds are
binding and legal obligations of the Village.

Financial Statement.
Assessed valuation of all real estate, personal and other taxable property

for 1930, 559,583,980.
Estimated value of all taxable property about 10% above assessed value.
Total indebtedness of every character-including current bills, $3,746,750.
Total bonded debt including this issue-excluding temporary loans to

be paid from proceeds of this issue-$3,781.750.
Bonded debt including this issue applicable to debt limit, $1,762.500.
Village incorporated 1868. Population of Port Chester about 23,000.

PORT HURON, St. Clair County, Mich.-BOND SALE.-Thomas H.
Molloy, Commissioner of Finance, reports that an issue of $26,000 refunding
city portion street impt. and paving bonds was awarded on June 24 as
4s to Stranahan, Harris & Co., Inc., of Toledo, at par plus a premium of
$127.50, equal to 100.49, a basis of about 4.43%. Successful bidder also
agreed to 

 furmantiger tlyed1b°a1s1 dfsoOrnil cAmlaVastit3191t3d5a117c11.1. ,ulaynd
$2,0011i from 1936 to 1946 incl. Prin. and semi-ann. int. are payable at tha
Central Hanover Bank & Trust Co., N. Y. City.

PORTLAND, Multnomah County, Ore.-BOND SALE.-The $500,-
000 issue of 4% coupon semi-ann. water bonds offered for sale on June 24-
V. 132, p. 4454-was purchased by a syndicate composed of the Bankers
Co. of New York and Hannahs, Bailin & Lee, both of New York, and Geo.
H. Burr, Conrad & Broom of Portland, at a price of 100.229, a basis of
about 3.98%. Dated June 15 1931. Due $15,000 from June 15 1942 to
1961 inclusive.
BONDS OFFERED FOR SUBSCRIPTION-The successful bidders

offered the above bonds for general investment as follows: 1942 to 1949
maturities are priced to yield 3.85%, and the 1950 to 1961 maturities
yield 3.90%. These bonds are stated to be general obligations of the entire
city. Federal income tax exempt and to be legal investments for savings
banks in many States.
PORTLAND Multnomah County, Ore.-BOND OFFERING.-Sealed

bids will be received until July 1 by the City Treasurer, for the purchase of
an issue of $100.000 4% emergency relief bonds. Due as follows: $6,000.
1934 to 1936: $7,000, 1937 to 1939; 58.000, 1940 to 1942; $9,000. 1943 to
1945, and 110,000 in 1946.

PORTLAND WATER DISTRICT, Cumberland County, Me.-
PRICE PAID.-We learn that the Chase Securities Corp. paid a price of
96.32 or a 3.76% yield basis, for the purchase of the $400,000 3h % coupon
water bonds mentioned in-V. 132. p. 4631. The bonds are dated July 1
1931 and mature July 1 1951.
POUGHKEEPSIE UNION FREE SCHOOL DISTRICT NO. 7 (P.O.

Poughkeepsie), Dutchess County, N. Y.-BOND OFFERING.-Francis
C. Ryan, Clerk of the Board of Education, will receive sealed bids until
2 p. m. (Daylight saving time) on July 7 for the purchase of $15,000 5%
coupon or registered school site bonds. Dated July) 1931. Denom. 81,000.
Due $3,000 July 1 from 1934 to 1933 incl. Prin. and semi-ann. int. (J. & 3.)
are payable at the Poughkeepsie Trust Co., Poughkeepsie, or at the Irving
Trust Co., New York, at the option of the holder. A certified check for
$300, payable to Fred J. Dietz, Treasurer, must accompany each proposal.
The approving opinion of Clay, Dillon & Vandewater of New York will be
furnivhed the purchaser.

Financial Statement.
The assessed valuation of the real estate and special franchises of

the District subject to taxation as it appeared on the 1930

statement and incl. the bonds described in the within notice is-- 200.000

94.482.215assessment roll is 
The total bonded Indebtedness of the District as of the date of this

The estimated population of the District is  4.800

PROVIDENCE, Providence County, R. I.-BONDS PUBLICLY
OFFERED.-LIST OF BIDS RECEIVED AT SALE.-The $2,000,000 472
coupon school and highway impt. bonds awarded recently to a group headed
by the Guaranty Company of New York, at 103.46, a basis of about 3.66%
-V. 132, p. 4631-are being reoffered by the successful bidders for public
Investment at prices to yield from 1.75 to 3.70%, according to maturity.
The obligations, according to the bankers, are legal investment for savings
banks and trust funds in New York, Massachusetts, Connecticut, Rhode
Island and other States, and are general obligations of the issuing munici-
pality, payable from unlimited ad valorem taxes to be levied on all taxable
property therein. The yields on each of the annual maturities are shown
In the following table:

Maturities and Prices (Accrued
Maturities. Prices to Yield.

1.75
1193332 2.259
1193345 2.509 

2.757
1936 3.00 •

The following is an official list of
Bidder-

Interest to Be Added).
Maturities-
1937 

Prices to Yield.
3.25

1938-39 3.40
1940-41 3.50
1942-45 3.60
1946-51 3.65 •

l 
3.70%

the bidsat the sale:
Rate Bid.

Guaranty Company of New York; Stone & Webster and Blodget,
Inc., and the Rhode Island Hospital Trust Co. of Providence
(successful bidders) 103.461

Eldredge & Co. of Boston 103.231
Industrial Trust Co. of Prov., R. I.•

' 
National City Co.; Bankers

Company of New York, and the First National Old Colony Corp _103.229
National City Co.; Bankers Company of New York, and the First
National Old Colony Corp 

193.229Arthur Perry & Co., Inc.; First National Bank of New York; R. W. 
Pressprich & Co.; Salomon Bros. & Hutzler and Kean, Taylor&Co _103.199

Estabrook & Co. and R. L. Day & Co

Co., and Wallace, Sanderson & Co 

102.68
Bancamerica-Blair Corp.; Dewey Bacon & Co.; Ames, 

Emerich 8,

Roosevelt & Son, N. Y. City 
102.391

Phelps, Fenn & Co. and Associates 10922..019499
Chase Securities Corp. of New York; Harris, Forbes & Co., Inc.:

First Detroit Co. and L. F. Rothschild & Co  102.079
F. S. Moseley & Co.; Lehman Brosthers; Kountze Brothers; R. L.

Allen & Co., and Darby & Co 101.32
PROVIDENCE, Providence County, R. I.-CHANGE ADVOCATED

IN METHOD OF SELLING BOND ISSUES.-Walter E. Fitzpatrick,
City Treasurer, has advocated that in future sales of city bonds the question
as to what rate of int. the seecurities are to bear be left to the discretion
of the bidder. Heretofore the rate of int. has always been stipulated in the
notice of proposed sale. Under the plan the bidder would be obliged to
name an int. rate, expressed in a multiple of si of 1%. It lathe Treasurer's
belief that more advantageous terms could have been obtained at the
recent sale of $2,000,000 4% bonds had the policy now proposed been
in effect.

PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. 0. Little
Rock), Ark.-BOND OFFERING.-It is stated that sealed bids will be
received until 2 p. m. on June 29, by D. T. Henderson, Secretary of the
County Board ofEducation, for the purchase of a 159,000 issue of refunding
bonds.

PUTNAM COUNTY (P. 0. Greencastle), Ind.-BOND SALE.-The
$7,040 4314% coupon road impt. bonds, comprising two issues, offered
on June 20-V. 132, p. 4455-were awarded to the First National Bank
of Greencastle, at par plus a premium of $185, equal to 102.62. a basis of
about 3.97%. The bonds are dated June 15 1931 and mature semi-annually
from July 15 1932 to Jan. 15 1942. Bids submitted at the sale were as
folBloiwddse„:

First National Bank (purchaser) 
Premium.

No other bids were received. 

311488205.M

Central National Bank, Greencastle 

QUAY COUNTY SCHOOL DISTRICT NO. 92 (P. O. Tucum1c4ar1171

First National Bank, Cloverdale  145.00
Fletcher Savings & Trust Co 

N. Mex.-BOND SALE.-The 111.000 issue of coupon school bonds offered
for sale on June 19-V. 132, p. 3935-was purchased by the State Treasurer.
as 5s. at par. Dated June 151931. Due $1.000 from June 15 1933 to 1943.

RAMSEY COUNTY (P.O. Devils Lake), N. Dak.-BOND ELECTION.
-We are informed that an election will be held on June 30 in order to have
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the voters pass on the proposed issuance of $190,000 in war memorial
building and court house bonds.

RAH WAY, Union County, N. J.-ADDITIONAL INFORMATION.-
In connection with the $618,000 bonds, comprising a $418,000 434 % issue
and a $200,000 % issue, mentioned in V. 132, p. 4631-we learn that
the prin. and int. are payable at the Rahway National Bank, Rahway,
or at the Chase National Bank. New York, and that they are to be ap-
proved as to legality by Caldwell & Raymond of New York.
RALEIGH, Wake County, N. C.-NOTE OFFERING .-Sealed bids will

be received by Chas. M. Johnson, Director of Local Government. at his
office in Raleigh, until 10 a. m. on July 1, for the purchase of a $75,000 issue
of revenue anticipation notes. The notes will be awarded at the lowest
int, rate for which a bid of par and accrued int. is made. Dated July 2
1931. Due on Aug. 1 1931, without option of prior payment. Prin.
and int. payable in N. Y. City. Int. payable at maturity. Notes will be
In denom. or denoms. to suit purchaser if specified at time bid is made.
A certified check for $373, payable to the State Treasurer, must accompany
the bid.
RALEIGH, Wake County, N. C.-BOND OFFERING.-Sealed bids

will be received by Chas. M. Johnson, Secretary of the Local Government
Commission, at his office in Raleigh, until 11 a. m. on July 7, for the pur-
chase of three issues of coupon or registered bonds aggregating $450,000,
as follows:
$250.000 public auditorium bonds. Due on July 1 as follows: $4,000,

1934 to 1942; $6,000. 1943 to 1961 and $10,000, 1962 to 1971.
all inclusive.

100.000 street impt. bonds. Due on July 1 as follows: $4,000, 1933 to
1936 and $6,000, 1937 to 1950. all inclusive.

100,000 sewer bonds. Due on July 1 as follows: $2,000, 1934 to 1944.
and $3,000 1945 to 1970. all inclusive.

Interest rate is not to exceed 6%, payable J. & J. The rate is to be in a
multiple ofof 1% and all bonds will bear the same rate of interest.
Denom. $1,00

.1 
0. Dated July 1 1931. Prin. and int, payable in gold in

New York. The legal approval of Reed. Hoyt 3c Washburn of New York.
will be furnished. The Commercial National Bank of Raleigh, will certify
as to the genuineness of the officials and seal. A certified check for $9,000,
payable to the State Treasurer, must accompany the bid.
RALEIGH, Wake County, N. C.-NOTE OFFERING.-Sealed bids

will be received by Chas. M. Johnson, Secretary of the Local Government
Commission, at his office in Raleigh, until 10 a. m. on June 30 for the
purchase of an issue of $100,000 bond anticipation notes. Dated July 1
1931. Due on July 30 1931. Prin. and int. payable in New York City.
The approving opinion of Reed, Hoyt & Washlaurn, of New York, will be
furnished. A 3500 certified check,jayable to the State Treasurer, must
accompany the bid.
RANDOLPH, Orange County, Vt.-BIDS REJECTED.-W. W.

Sprague, Town Treasurer, reports that all of the bids received for the
purchase of the $50,000 4% coupon refunding bonds offered for sale on
June 20-V. 132, p. 4631-were rejected. The bonds are dated June 15
1931 and mature $2,500 annually on June 15 from 1932 to 1951, incl.
RAWLINS, Carbon County, Wyo.-BOND SALE.-A $15,000 issue

of 5% semi-ann. refunding bonds has been purchased recently by the
United States National Co. of Denver. Due $1,000 from 1932 to 1946 incl.
REEDER, Adams County, N. Dak.-BOND SALE.-The

issue of refunding bonds offered for sale on June 1-V. 132, p. 4107-was
awarded to the Bank of North Dakota, of Bismarck, at par. Due $1,000
from 1933 to 1909, inclusive.
REIDSVILLE SCHOOL DISTRICT (P. 0. Reidsville), RockinghamCounty, N. C.-BOND OFFERING.-Soaled bids will be received until

10 a. m. on July 7. by Chas. M. Johnson, Secretary of the Local Govern-ment Commission, at his office in Raleigh, for the purchase of an issue of
$110,000 coupon school bonds. Int. rate is not to exceed 6%, payableJ. & J. Denom. $1,000. Dated July 1 1931. Due $5,000 from July 11934 to 1955 incl. Prin. and int, payable in gold in New York. The
approving opinion of Storey, Thorndike, Palmer & Dodge of Boston, will
be furnished. Bonds cannot be sold for less than par. Purchaser to pay
delivery charges. Preparation of the bonds by McDaniel Lewis of Greens-
boro. Bond engraved by the Security Banknote Co. A certified checkfor 2% of the face value of the bonds bid for, payable to the State Treasurer,is required.

RICHMOND SCHOOL CITY, Wayne County, Ind.-BOND OFFER-
ING.-Sealed bids will be recaived by the Board of School Trustees until2 p. m. on July 15 for the purchase of $90,000 4% school construction andequipment bonds. Dated Aug. 1 1931. Denom. 31,000. Due semi-annually as follows: $15,000 July 1 1935: 815.000 Jan. and July 1 in 1936and 1937 and $15,000 Jan. 1 1938. Principal and semi-annual interest(Jan. and July) are payable at the Second National Bank, Richmond.Transcript of record of proceedings will be furnished the purchaser withoutcharge. (A similar Issue of bonds was sold on March 18 to the Second Na-tional Bank, of Richmond, at 100.98. a basis of about 3.55%.-V. 132, P.2249.)
RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND SALE.-The

523.000 415% coupon bonds offered on June 22-V. 132. p. 4455-were
awarded at par plus a premium of $868, equal to 103.77, a Oasis of about3.735%, as follows:
$12,000 macadam road bonds sold to the Batesville Bank of Batesville,

Due $600 July 15 1932: 8600 Jan. and July 15 from 1933 to 1941incl., and $600 Jan. 15 1942.
11,000 macadam road bonds sold to the Friendship Bank. Due $550

July 15 1932; $550 Jan. and July 15 from 1933 to 1941 incl., and
5550 Jan. 15 1942.

Each issue is dated June 15 1931.
ROANOKE RAPIDS GRADED SCHOOL DISTRICT (P.O. RoanokeRapids) Halifax County, N. C.-BOND OFFERING.-Sealed bids willbe received by Chas. M. Johnson, Secretary of the Local GovernmentCommission, until 10 a. m. on July 7. at his office in Raleigh, for the pur-

chase of a $50,000 issue of coupon school bonds. Interest rate is not to ex-
ceed 6%, payable J. and J. Denom. $1.000. Dated July 1 1931. Due$2,000 from July 1 1934 to 1958 incl. Prin. and int. payable in gold in
New York. The approving opinion of Storey, Thorndike, Palmer &1)odge
of Boston, will be furnished. Purchaser to pay delivery charm. Bondscannot be sold for less than par. Preparation of bonds by McDaniel Lewisof Greensboro. Bonds engraved by the Security Banknote Co. A certifiedcheck for 2% of the face value of the bonds bid for, payable to the StateTreasurer, is required.
ROCKVILLE, Montgomery County, Md.-BOND OFFERING.-F. Bache Albert, Town Clerk, will receive sealed bids until 12 m. on July 1for the purchase of $50.000 4)i% water and sewer bonds. Dated July 1.1931. Denom. $1,000. Due July 1 as follows: $1,000 from 1937 to 1940.Incl.; $2,000 from 1941 to 1946, incl.; $3,000 from 1947 to 1951, incl.;$4,000 in 1952, and $5,000 from 1953 to 1955, incl. Principal and semi-annual interest (January and July) are payable at the office of the Mayor

and Council, or at the Farmers Banking & Trust Co., Rockville. Acertified check for $500, payable to the order of the Mayor and Council, mustaccompany each proposal.

ROCKY RIVER, Cuyahoga County, Ohio.-BOND SALE.-Frank
Mitchell, City Auditor, reports that the $6,800 6% special assessment
Improvement bonds offered for sale on June 15-V. 132. p. 4282-were
sold at par to the Sinking Fund Commission, after the offer of par ialus apremium of $16, for the issue as 6s, submitted by Siler, Carpenter & loose.
of Toledo, had been rejected. The bonds are dated July 1 1931 and matureannually on Oct. 1 from 1932 to 1941, inclusive.
ROYAL OAK, Oakland County, Mich.-BOND SALE.-R. J.

Whitney. City Manager, reports that the First Detroit Co., of Detroit,
recently purchased an issue of 823.000 4 % refunding bonds at a price of
par. Due March 1 as follows: $3.000 from 1932 to 1934, incl., and $2,000
from 1935 to 1941. inclusive.
SACRAMENTO, Sacramento County, Calif.-BOND SALE.-The
80,000 issue of rfli semi-ann. filtration plant bonds offered for sale on

June 22-V. 132. p. 36-was awarded jointly to R. H. Moulton & Co.
of San Francisco, and the California National Co. of Sacramento, for a
premium of $24,830. equal to 105.17, a basis of about 4.03%. Dated July 1
1931. Due $15,000 from July 1 1932 to 1963 inclusive.
SAINT CLAIRE, Schuylkill County, Pa.-BOND OFFERING.-John

J. Holden, Borough Secretary, will receive sealed bids until 7 p.m. (eastern
standard time) on July 6, for the purchase of $90,000 % coupon borough
bonds. Dated July 1 1931. Denom. $1,000. Due 56,000 on July 1 from

1932 to 1946, incl. Interest is payable semi-annually in January and July
A certified check for 2% of the par value of the bonds bid for, payable
the order of the Borough Treasurer, must accompany each proposal. The
sale of the bonds is subject to the approval of Townsend, Elliott & Munson,
of Philadelphia, as to their validity.
ST. JOSEPH SCHOOL DISTRICT, Berrien County, Mich.-

BONDS DEFEATED.-At an election held on June 16 the voters over-
whelmingly defeated a proposal providing for the issuance of $250,000 in
bonds for school improvement purposes. Voting was as follows: yes. 373;
no. 898.
SALEM, Essex County, Mass.-BOND SALE.-Charles G. F. Coker,

City Treasurer. informs us that the Merchants National Bank. of Salem,
was the successful bidder on June 23 for the purchase of an issue of $200,000
% coupon street widening bonds, paying a price of 101.087, the net

Interest cost of the financing to the city being about 3.28%. The bonds
are dated June 1 1931 and mature $20,000 on June 1 from 1932 to 1941 incl.
Principal and semi-annual interest (June and Dec.) are payable in Boston
or at the office of the City Treasurer in Salem. The bonds will be prepared
under the supervision of and authenticated as to their genuineness by the
First National Bank, of Boston. Legality to be approved by StareY.
Thorndike, Palmer & Dodge, of Boston. Bids submitted at the sale were
as follows:
Bidder- Rate Bid.

Merchants National Bank, Salem (purchaser) 101.087
Naumkeag Trust Co 101.03
Brown Bros.. Harriman & Co 100.87
Salem Trust Co 100.82
Stone & Webster and Blodget, Inc 100.82
F. S. Moseley & Co 100.78
Estabrook & Co 100.68
National City Co 100.67
R. L. Day & Co 100.579

Financial Statement June 17 1931.
Assessed valuation for year 1930 560.919.090
Total bonded debt (incl. this issue)  1,960.500
Water debt (included in above)  410,500
Sinking funds 

43,287. 
one

Population, 
SAUCIER CONSOLIDATED SCHOOL DISTRICT (P. 0. Gulf-

port) Harrison County, Miss.-BOND OFFERING.-It is reported that
sealed bids will be received by the clerk of the Board of Supervisors, until
July 6, for the purchase of a $20,000 issue of school bonds. (These are the
bonds that were voted on June 3-V. 132. p. 4458.)
SCARSDALE, Westchester County, N. Y.-TAX RATE FOR 1931

SHOWS DECREASE FROM THAT OF PRECEDING YEAR.-The Board
of Village Trustees announced on June 23 that the tax rate for 1931 would
be $6.851 per $1,000 of assessable property, as compared with a rate of
$6.91 per $1,000 during the preceding year. The amount to be obtained
through taxation was placed at $457.344.43. It was at first estimated that
the new rate would be 56.966, but an unexpected increase in portions of the
assessment roll is said to have resulted in the lower rate.
SEATTLE, King County, Wash.-BOND OFFERING.-Sealed bids

will be received by H. W. Carroll. City Comptroller, until noon on Aug. 7.
for the purchase of a $500,000 issue of bridge, series G-2 bonds. Int, rate is
not to exceed 6%. payable M. & S. Denom. $1,000. Dated Sept. 1 1931.
Due from Sept. 1 1933 to 1961, in such amounts as nearly as practicable
to be specified by the City Council by resolution, as will, together with
interest on all outstanding bonds of the same series, be met by an equal
tax levy for the payment of said bonds and interest. Prin. and int. payable
at the City Treasurer's office, or at the fiscal agency of the State in New
York City. The approving opinion of Thomson, Wood & Hoffman of New
York, will be furnished. Bids are required on blank forms furnished by the
City Comptroller. Separate bids specifying rates at or above Par are
required. These bonds are part of an issue of 51,000.000 bonds, voted on
March 10 1931. A certified check for 5% of the bid Is required.

SENECA, GORHAM AND POTTER CENTRAL SCHOOL DISTRICT
NO. 1 (P. 0. Gorham), Ontario County, N. Y.-BOND SALE.-The
8175.000 coupon or registered school bonds offered on June 24-V. 132,
p. 4456-were awarded as 4 its to Batchelder & Co. of New York, the only
bidders, at a price of 100.314 a basis of about 4.73% The bonds are
dated June 1 1931 and mature June 1 as follows: $2,000, 1934 to 1938 incl.;
$3,000 from 1939 to 1943 incl.; $4,000. 1944 to 1947 incl.: $5,000. 1948
to 1951 incl.; $6,000, 1952 to 1955 incl.; $7,000, 1956 to 1959 incl.; $8,000,
1960 to 1962 incl.; 59,000, 1963 to 1965 incl., and $11,000 in 1966.
SIMSBORO SCHOOL DISTRICT NO. 3 (P. 0. Ruston), Lincoln

Parish, La.-BOND OFFERING.-Sealed bids will be received until 11 a.m.
on July 17, by H. L. Campbell, Secretary of the School Board, for the pur-
chase of a $40,000 issue of school bonds. Int. rate is not to exceed 6%.
payable semi-annually. Denom. $500. Dated July 1 1931. Due from
1932 to 1951. Prin, and int. payable at a place agreed upon by the pur-
chaser and the School Board. The approving opinion of Chapman & Cutler
of Chicago will be furnished. A certified check for $1,200, payable to
T. C. Alexander, President of the School Board, must accompany the bid.
SIOUX CITY, Woodbury County, lowa.-BOND SALE.-The

$100.000 issue of semi-ann. flood protection bonds offered for sale on
June 19-V. 132, p. 4632-was awarded to the Toy National Bank of
Sioux City. as 351s, paying a premium of $70, equal to 100.07, a basis of
about 3.74%. Dated July 1 1931. Due from July 1 1932 to 1951, incl.
SLIDELL SEWERAGE DISTRICT NO. 1 (P. 0. Slidell), St. Tam-

many Parish, La.-BOND OFFERING.-Sealed bids will be received
until 11.30 a. m. on July!. by G. B. Harrison, District Clerk, for the pur-
chase of a $40,000 issue of sewer bonds. Int, rate is not to exceed 6%,
payable J. & J. Denom. $500. Dated July 1 1931. Due from July 1
1935 to 1954. Prin. and int, payable at the Guaranty Trust Co. in N. Y.
City, or at the Bank of Slidell. The approving opinion of the Town Attor-
ney will be furnished the purchaser. The opinion of any recognized bond
attorney will also be furnished, provided, however, that should the opinion
of any attorney other than the Town Attorney be required, said opinion
shall be paid for by the purchaser. A certified check for $800, payable
to the District, must accompany the bid.
(The preliminary report of this offering appeared in V. 132. p. 4632.)
SMITHFIELD (P. 0. Georgiaville), Providence County, R. I.-

BONDS REOFFERED.-The 550,0004 3. % coupon refunding bonds origin-
ally offered for sale on June 23-V. 132. p. 4632-are now being reoffered for
award at 7.30 p.m. on June 29. Sealed bids will be received until that time
by Horace G. Thornton, Town Clerk. The bonds are dated July1 1931.
Denom. $1,000. Due Jan. 2 as follows: $5,000 from 1932 to 1935 incl.,
and 315.000 in 1936 and 1937. Prin. and semi-ann. int. are payable at the
Rhode Island Hospital Trust Co., Providence. A certified check for 2%
of the bid, payable to Marshall W. Mowry, Town Treasurer, must accom-
pany each proposal. Legality to be approved by Tillinghast &
SNOW HILL, Worcester County, Md.-BOND SALE.-The $25,000
% coupon water, sewer and street bonds offered on June 23-V. 132.

p. 4632-were awarded to J. S. Wilson Jr., & Co., of Baltimore, the onlybidders, at a price of 100.597, a basis of about 4.20%. The bonds are
dated July 1 1931 and mature July 1 as follows: USW in 1940: $1,000 from
1941 to 1947 incl., and $2,000 from 1948 to 1955 incl.
SOMERSET, Perry County, Ohio.-BOND OFFERING.-Thomas L.

Stine, Village Clerk, will receive sealed bids until 12 m. on July 18, for thepurchase of $5,000 6% property owners' portion improvement bonds.Dated April 1 1931. Denom. $500. Due $500 annually on Oct. 1 from
1932 to 1941, incl. Interest is payable semi-annually in April and October.
Bids for the bonds to bear interest at a rate other than 6%. expressed in a
multiple of of 1%, will also be considered. A certified check for 5% of
the amount of bonds bid for, payable to the order of the Village Treasurer,must accompany each proposal.
SOUTH FARMINGDALE WATER DISTRICT (P. 0. Oyster Bay).

Nassau County, N. Y.-BONDS PUBLICLY OFFERED.-M. M.
Freeman & Co., Inc., of New York, are offering for public investment,at prices to yield from 3.80 to 3.90%, according to maturity, an issue of
$225,000 4% coupon or registered water district bonds, dated July 1 1931and due $15,000 annually on July 1 from 1936 to 1950 incl. Legal invest-
ment for savings banks and trust funds in New York State. This issue was
awarded on June 17 at 100.28, a basis of about 3.97%.-V. 132. p.4632.
SPRINGDALE SCHOOL DISTRICT, Allegheny County, Pa.-

PRICE PAID.-The $150,000 coupon school bonds awarded on June 16 toJ. H. Holmes & Co., of Pittsburgh-V. 132, p. 4632-bear interest at 4%and were sold at_par plus a premium of 84,777, equal to 103.18, a basis ofabout 3.77%. The bonds are dated July 1 1931 and mature July 1 as
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follows: $5.000 from 1938 to 1949 incl.; $15,000 in 1951. 1953, 1955 and
1957. and $30,000 in 1960.
STARK COUNTY (P. 0. Canton), Ohio.-BOND SALE.-The

$291,000 road improvement bonds offered on June 22-V. 132. p. 4456-
were awarded as 4s to the First Detroit Co. of Detroit, at par plus a premium
of $2,306, equal to 100.79, a basis of about 3.83%. The bonds are dated
Ally 1 1931 and mature Oct. 1 as follows: $32,000 in 1932 and 1933;
$33,000, 1934; $32,000 in 1935 and 1936: 833,000, 1937; 832,000 in 1938 and
1939, and $33,000 in 1940. The following is an official list of the bids
submitted at the sale, all of which were for the bonds as 4s.
Bidder- Premium.

First Detroit Co. (purchaser) $2,306.00
Provident Savings Bank & Trust Co  640.20
Mitchell, Herrick & Co  1,257.00
Banc Ohio Securities Co  1,629.60
Weil, Roth & Irving Co  303.00
Guardian Trust Co  470.00
STILLWATER COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Colum-

bus), Mont.-BONDS NOT SOLD.-The $25,000 issue of 6% semi-ann.
refunding bonds offered for sale on June 15-V. 132. p. 4108-was not
sold as the proposed sale was called off. Dated July 1 1931. Due on July 1
1941.
STOCKTON, San Joaquin County, Calif.-LIST OF BIDS.-The

following is a list of the other bids received for the $300,000 issue of 414 %
harbor ingot. bonds that was awarded jointly to the First Detroit Co., and
the American Securities Co., both of San l''rancisco, at 105.31, basis of
about 4.10%-V. 132, p. 4632:
Bidder- Premium.

National City Co $15,128
Anglo-London-Paris Co. and Weeden & Co  15,099
Bankamerica Co  14,959
Heller, Bruce & Co., Wells Fargo Bank & Union Trust Co. and
Dean Witter & Co  14,801

R. H. Moulton & Co  12.500
SUSSEX COUNTY (P. 0. Georgetown), Del.-BOND OFFERING .-

Frank W. Lawson, Clerk of the Peace, will receive sealed bids until 12 m.
on July 21 for the purchase of from $90,000 to $100,000 of 434 % jail con-
struction bonds. Dated Sept. 1 1931. Denom. $1,000. Should $100,000
bonds be sold, the maturities will be $10,000 annually on Sept. 1 from
1936 to 1945, incl.; for $90,000 bonds the last maturity will be in 1944.
Principal and semi-annual interest (March and Sept.) are payable at the
Farmers Bank, Georgetown. A certified check for 5% of the amount bid,
payable to the order of the Receiver of Taxes and County Treasurer, must
accompany each proposal. Bids will be received for all or any part of the
offering.
SYRACUSE, Onondaga County, N. Y.-BONDS PUBLICLY OF-

FERED-LIST OF BIDS RECEIVED AT SALE .-The $3,480,000 coupon
or registered bonds, comprising $1,140,000 3345, $800,0003s, and $1.540,000
4s, awarded on June 12 to a syndicate composed of George B. Gibbons &
Co., Inc.; Roosevelt & Son; Stone & Webster and Blodget, Inc., and
E. H. Rollins & Sons, Inc., all of New York, at a net interest cost basis
to the city of about 3.384%-V. 132. p. 4457-according to the bankers
are legal investment for savings banks and trust funds in New York State
and are being re-offered for public investment to yield as follows:
1932 maturity to yield 1.75% 1938 maturity to yield 3.20%
1933 maturity to yield 2.25% 1939-40 maturities to yield 3.30
1934 maturity to yield 2.50% 1941-42 maturities to yield 3.35
1935 maturity to yield 2.75% 1943-46 maturities to yield 3.40
1936 maturity to yield 3.007 1947-51 maturities to yield 3.45
1937 maturity to yield 3.10 0 1952-71 maturities to yield 3.50 0
The following is an officiallist of the bids received at the sale:

Amount of Each Issue and Rate of Interest
Amount Bid Suggested Therefor.
andAccruedab c de fgh

Bidders- Interest. % % % % % % % %
Group No. 1 $3.482,400.00 3 3% 334 334 4 4 4 4 4
Group No. 2  3,483,754.92 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4 3.4
Group No. 3  3,480,111.00 334 334 334 334 334 334 331: 334 334
Group No. 4 3.480,665.00 334 334 334 354 334 334 334 335 336
Group No. 5  3,480,348.00334 334 334 354 3q 5 3x 5 3%
Group No. 6 3.481,357.00 334 336 334 3% 3 3% 3% 354 3%
Group No. 7  3.485,463.00 334 334 3% 3;4 3 336 334 334 334
Group No. 8  3.482,122.80334 354 334 334 334 336 334 334 334
Group No. 9  3.481,218.00 334 354 336 334 334 334 334 334 334
The amounts are as follows: a $800,000. b $1,040,000, c $50,000,

d $50,000. e $90.000. f $600,000, g $620,000, h $200,000, i $30,000.
The groups submitting bids were constituted as follows: Group No. 1

(successful group): George B. Gibbons & Co.; Roosevelt & Son; Stone &
Webster and Blodget, Inc., and E. H. Rollins & Sons. Group No. 2:
Dillon, Read & Co. Group No. 3: First Securities Corp. Group No. 4:
First National Bank, N. Y.; Salomon Bros. & Hutzler; First Detroit Co.,
and Phelps, Fenn & Co. Group No. 5: Batchelder & Co.. Stephens &
Co., H. L. Allen & Co., H. M. Byllesby & Co.. and M. F. Schlater & Co.
Group No. 6: Kissel, Rinnicutt & Co.; Bancamerica-Blair Corp.. and
First National Old Colony Corp. Group No. 7: International Man-
hattan Co.. Inc.; Chemical Securities Corp.; Hallgarten & Co.; Darby &
Co., and Schaurnberg Rebhann & Osborne. Group No. 8: National
City Co.. Guaranty Co. of N. Y., Bankers Co. of N. Y.. and Marine
Trust Co. Group No. 9: Estabrook & Co., R. L. Day & Co., and
Dewey, Bacon & Co.
TAUNTON, Bristol County, Mass.-LOAN OFFERING .-Lewls A.

Hodges, City Treasurer, will receive sealed bids until 5 p.m. ((laylight
saving time) on June 30, for the purchase at discount basis of a $100,000
temporary loan. Dated July 1 1931. Denoms. $25,000. $10,000 and
$5,000. Payable Dec. 23 1931. The notes will be engraved under the
supervision of the First National Bank, of Boston, which will guarantee
the signatures and certify that the notes are issued by virtue and in pursu-
ance of an order of the municipal council, the validity of which order has
been approved by Storey, Thorndike, Palmer & Dodge, of Boston.

TEMPLETON, Worcester County, Mass.-BOND OFFERING.-
William P. Hawley, Town Treasurer, will receive sealed bids until 3 P.m.
(Daylight saving time) on June 30 for the purchase of $23,000 coupon
school bonds. Rate of interest to be suggested in bid. The bonds are dated
July 1 1931 and will mature July 1 as follows: $4,000 from 1932 to 1936 incl.,
and $3,000 in 1937. Principal and semi-annual interest (Jan. and July)
payable at the First National Bank, of Boston, which institution will
supervise the preparation of the bonds and will certify as to their genuine-
nem. Legality to be approved by Ropes, Gray, Boyden & Perkins, of
Boston, whose opinion will be furnished the purchaser.

Financial Statement June 23 1931.
Assessed valuation for year 1930 32.878,276.00
Total bonded debt, including this issue  86,000.00
Water debt  None
Sinking funds  None
Population, 4.200
TENNESSEE, State of (P. 0. Nashville).-BONDS AND NOTES

AUTHORIZED.-The following issues of bonds and notes or warrants
have recently been authorized by the passage of legislative bills: $50,000
not to exceed 6% Hancock County indebtedness warrants; $3.000 Bells
school bonds; $21.000 not to exceed 6% Henry County school notes or
warrants; $50,000 not to exceed 6% Blount County warrants: $75,000 not
to exceed 5% Monroe County floating indebtedness bonds: $10,000 of 6%
Dandridge notes and street impt. bonds; $65,000 not to exceed 6% Anderson
County road bonds; $100,000 6% Springfield gas bonds, and $25.000 not to
exceed 536% Rhea County semi-ann. indebtedness bonds.
TERREBONNE PARISH' CONSOLIDATED SCHOOL DISTRICT

NO. 1 (P. 0. Houma), La.-BOND SALE.-The 3160.000 issue of coupon
school bonds offered for sale on June 16-V. 132. P. 3762-was purchased
by the First National Bank of Shreveport, as 4,845, paying a premium of
$51. equal to 100.03, a basis of about 4.74%. Dated June 15 1931. Due
from 1932 to 1956, inclusive.

(This report corrects that given in V. 132, p. 4632.)

TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-The
following minor issues of bonds were registered by the State Comptroller
during the week ending June 20:
$1.000 5% Howard Co. Cons. S. D. No. 3 bonds. Denom. $100. Serial.

Wood Co. Cons. S. D. No. 59 bonds. Denom. $100. Serial.
4,000 5 Geneva Indep. S. D. bonds. (Saline Co.) Denom. $200. Serial.
4,000 5 Bosque Co. Line S. D. No. 12 bonds. Denom. $100. Serial.
5,000 5 Nacogdoches Co. Cons. S. D. No. 16 bds. Denom. $250. Serial.
8,000 5 Freestone Co. Cons. S. D. No. 13 bonds. Denom. $200. Serial.
8,000 5% Houston Co. Cons. S. D. No. 36 bonds. Denoms. various. Serial.

TILLAMOOK COUNTY SCHOOL DISTRICT NO. 48 (P. 0.
Wheeler), Ore.-BOND OFFERING.-Sealed bids will be received until
1 .p. m. on June 29, by Frank W. Welton, District Clerk, for the purchase
of a $15,000 issue of school bonds. Interest rate is not to exceed 6%.
payable semi-annually.

TIPTON SCHOOL CITY, Tipton County, Ind.-BOND SALE.
The $40,000 4% coupon school construction bonds offered on June 15-
V. 132. p. 4283-were awarded to the Citizens National Bank, of Tipton,
at par plus a premium of $902.50, equal to 102.25. a basis of about 3.70%.
The bonds are dated May 2 1931 and mature annually as follows: $1,000
from 1932 to 1934, incl., and $3.500 from 1935 to 1946, incl. Bids submitted
at the sale were as follows:
Bidder- Premium.

Citizens National Bank (purchaser) $902.50
Farmers Loan & Trust Co  428.00
Union Trust Co  831.00
First National Bank (Lebanon)  196.00
Hill, Joiner & Co., Inc  696.20

TRAER, Tama County, lowa.-BOND OFFERING.-Bids will be
received until 7:30 p.m. on June 29. by T. F. Stoakes, Town Clerk, for the
purchase of a $5,000 issue of swimming pool bonds. Bonds and attorney's
opinion are to be furnished iv the purchaser.
TULLY, Onondaga County, N. Y.-LIST OF BIDS.-The following

is an official list of the bids received on June 16 for the purchase of the
$7,000 fire department apparatus purchase bonds awarded as 5s to the
First National Bank of Tully at 100.40, a basis of about 4.89% (V. 132,
p. 4632):
Bidder- Int. Rate. Rate Bid,

First National Bank (purchaser) 5% 100.40
Cortland Trust Co 534 % 100.379
Edmund Seymour & Co100.029
George B. Gibbons & Co., Inc 510% 100.07

TULSA, Tulsa County, Okla.-BONDS OFFERED.-It is reported
that sealed bids were received until 0 a.m. on June 23 by Earl E. Logan.
City Auditor, for the purchase of a $25,000 issue of juvenile detention home.
series B bonds. Denom. $1,000. Due $5.000 from 1936 to 1940, incl.
The interest rate was to be specified by the bidders.

UNION COUNTY (P. 0. Monroe) N. C.-BOND OFFERING .-Sealed
bids will be received until 10 a.m. on July 7, by Chas. M. Johnson, Secre-
tary of the Local Government Commission, at his office in Raleigh, for the
Purchase of a $90,000 issue of coupon funding bonds. Int. rate Is not to
exceed 6%, payable J. & J. Denom. 51.000. Dated July 1 1931. Due on
July 1 as follows: $5,000. 1932 to 1937, and $10,000, 1938 to 1943, all incl.
Prin. and int, payable in gold in New York. The approving opinion of
Storey, Thorndike, Palmer & Dodge of Boston, will be furnished. Pur-
chaser to pay delivery charges. Bonds cannot be sold below par. Pre-
Paration of bonds by McDaniel Lewis of Greensboro. Bonds engraved by
the Security Banknote Co. A certified check for 2% of the face value of the
bonds bid for, payable to the State Treasurer, is required.

UNION, Union County, S. C.-BOND OFFERING.-Sealed bids will
be received until 11 a. m. on July 9 by Lewis H. Gault. Mayor, for the
purchase of an issue of $160,000 coupon or registered funding bonds. Int.
rate is not to exceed 6%. payable J. & J. Denom. $1.000. Dated July 1
1931. Due on July 1 as follows: $5.000, 1932 to 1951, and $6,000. 1952
to 1961. all incl. Prin. and int. may be made payable within or without
the State of South Carolina. The cost of preparing and printing of said
bonds and legal opinion as to their validity shall be paid for by the pur-
chaser. A certified check for $3,200, payable to the City, must accompany
the bid.
UPPER MORELAND TOWNSHIP (P. 0. Willow Grove), Mont-

gomery County, Pa.-BOND OFFERING.-Edward V. Schlosser. Sec-
retary of the Board of Township Commissioners, will receive sealed bids
until 7 p. m. (Standard Time) on July 20, for the purchase of $235,000 4%
coupon bonds. Dated July 1 1931. Denom. 81,000. Due July 1 as
follows: $100,000 in 1936: $25,000 in 1941. 1946, 1951 and 1956. and 535.000
In 1961. Interest is payable semi-annually. A certified check for 2% of the
amount bid for, payable to the order of the Township, must accompany
each proposal. Sale of the issue is subject to the approval of Townsend.
Elliott & Munson, of Philadelphia. and of the Department of Internal
Affairs of Pennsylvania.
VANDERBURGH COUNTY (P.O. Evansville), Ind.-BOND OFFER-

ING.-Charles 0. Wesselman. County Treasurer, will receive sealed
bids until 10 a. m. on July 9 for the purchase of $28,880 436% Pigeon
Township highway impt. bonds. Due two bonds each six months from July
151932 to Jan. 151942.
VAN INDEPENDENT SCHOOL DISTRICT (P. 0. Van), Van

Zandt County, Tex.-BOND SALE.-The $90.000 issue of 5% semi-ann.
school bonds offered for sale on May 11-V. 132. p. 3389-was jointly
purchased by C. H. Burk & Co. and Glaspell, Vieth & Duncan of Daven-
port at a price of 96.00.
VIGO COUNTY (P. 0. Terre Haute), Ind.-BOND OFFERING.-

J. F. Shandy, County Treasurer, will receive sealed bids until 10 a. in.
on July 1 for the purchase of 88,600434% bonds, divided as follows:
$4.600 Prairie Creek Township highway impt. bonds. Denom. $230.

Due $230 July 15 1932:5230 Jan. and July 15 from 1933 to 1941 incl.,
and $230 Jan. 151942.

4,000 Prairie Creek and Prairieton Township highway impt. bonds.
Denom. $200. Due $200 July 15 1932; $200 Jan. and July 15 from

1933 to 1941 incl., and $200 Jan. 15 1942.
Each issue is dated July 1 1931.
WALLINGTON, Passaic County, N. J.-NO BIDS RECEIVED FOR

BONDS-Jacob Van Hook. Borough Clerk, reports that no bids were
received for the purchase of the two issues of not to exceed 6% int. coupon
or registered bonds totaling $336,000, offfered for sale on June 22-V. 132.
p. 4457.
WATERLOO, Bladk Hawk County, Iowa.-BOND SALE.-The

$93,000 issue of 4% coupon semi-ann. bridge bonds offered for sale on
June 22-V. 132, p. 4632-was purchased by the White-Phillips Co. of
Davenport, paying a premium of $1,575, actual to 101.69, a basis of about
3.80%. Dated July 1 1931. Due from July 1 1932 to 1950 incl. The
other bids were as follows:
Bidder- Premium, Bidder- Premium.

Ames, Emerich dr Co 31.550 Glaspell, Vieth & Duncan- _ $900
Carleton D. Beh Co  1,500 Pioneer Trust Co. of Waterloo 800
Geo. M. Bechtel & Co  1.000
WATERTOWN, Codington County, S. Dak.-BOND OFFERING.-

Sealed bids will be received until 2 p. in. on July 6 by Ernestine Lindberg.
City Auditor, for the purchase of either $225,000 or 3100,000 4% % coupon
sewage disposal plant bonds. Denom. $1,000. Dated July 1 1931. If
$225,000 are sold, the bonds will mature on July 1 as follows: $1,000, 1933
and 1934; $2,000, 1935: 39,000, 1936; 510.000. 1937 to 1939: $11,000, 1940
to 1942; $12,000, 1943 and 1944; $20.000, 1945 to 1947; $21,000. 1948.
and $22,000, 1949 and 1950. If $100,000 are sold, the bonds will mature
on July 1 as follows: $1,000, 1933 and 1934: $2,000, 1935: $5,0001936 to
1944; $6,000, 1945, and $9,000, 1946 to 1950. Prin. and int. ('.7. &
payable at the office of the City Treasurer. The approving opinion of
Junell, Oakley, Driscoll & Fletcher of Minneapolis, will be furnished.
Auction bids will also be received for these bonds. A certified check for
$3,000. payable to the City, must accompany the bid.
WEBSTER, Monroe County, N. Y.-BOND SALE.-The $25,000

coupon or registered street impt. bonds offered on June 22-V. 132, p. 4457
-were awarded as 4.60s to the Union Trust Co. of Rochester at a price
of 100.389, a basis of about 4.52%. The bonds are dated July 1 1931 and
mature July 1 as follows: $4.000 in 1932; $2,000 from 1933 to 1941 incl.,
and $1,000 from 1942 to 1944 incl. Bids submitted at the sale were as
follows:
Bidder- Int. Rate. Rate Bid.

Union Trust Co. (purchaser)  4.60 100.389
Edmund Seymour & Co  4.60%7 100.069
George B. Gibbons & Co., Inc  4.70 100.178
Sage, Wolcott& Steele  5.00. 100.319
WEBSTER, Worcester County, Mass.-TEMPORARY LOAN.-

The Town Treasurer informs us that a $100,000 temporary loan was awarded
on June 19 to the First National Old Colony Corp. of Boston at 1.585%
discount basis. The loan matures Dec. 26 1931 and was bid for by the fol-
lowing:
Bidder- Discount Basis. Bidder- Discount Basis.

First National Old Colony F. S. Moseley & Co 1.75
Corp. (purchaser) 1.585% Worcester County Natl Bank _1.69

Bank of Commerce & Tr. Co_1.975% Faxon, Gade & Co 1.99 0
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WELLSVILLE, Columbiana County, Ohio.-BOND OFFERING.-
Fred Eckfeld, City Auditor, will receive sealed bids until 12 m. on July 14
for the purchase of $9,000 5% water line bonds. Dated April 1 1931.
Denom. $500. Due $500 Oct. 1 from 1932 to 1949 incl. Int. is payable
semi-annually in April and October. Bids for the bonds to bear int. at
a rate other than 5%, expressed in a multiple of X of 1%, will also be
considered. A certified check for 1%, payable to the order of the City,
must accompany each proposal.

WENATCHEE, Chelan County, Wash.-BOND SALE.-The $100,-
000 issue of 5% coupon water system impt. bonds offered for sale on June
15-V. 132, p. 4457-was purchased jointly by the Murphy-Favre Co. of
Spokane, and the Commercial Bank & Trust Co. of Wenatchee, at a price
of 100.46, a basis of about0.00%. Dated July 1 1931. Due from July 1
1932 to 1951, incl. Interest payable J. and J.

WEST ALLIS, Milwaukee County, Wig.-BOND OFFERING.-
Sealed bids will be received until 7.30 p. m. on July 7 by M. C. Henika,
City Clerk, for the purchase of five issues of 4;‘, % bonds aggregating
3172,000, divided as follows:
$70,000 school bonds. Due as follows: $4,000, 1941 to 1945; $7,000, 1946

and 1947 and $9,000, 1948 to 1951. Payable at the West Allis
State Bank.

52.000 storm sewer bonds. Due $2,000 in 1941 and $5,000, 1942 to 1951
incl. Payable at the First National Bank in West Allis.

20,000 street impt. bonds. Due $1,000 in 1941 and 1942 and $2,000,
1943 to 1951 incl. Payable at the West Allis State Bank.

15,000 water bonds. Due $1,000 from 1941 to 1947 and $2,000, 1948 to
1951, all incl. Payable at the First National Bank in West Allis.

15,000 sewer bonds. Due $1,900 from 1941 to 1947, and $2,000, 1948
to 1951, all incl. Payable at the First National Bank in West
Allis.

These bonds must be sold and disposed of for not less than par and ad-
.crued int. Bidders must furnish blank bonds. A certified check for 5%
of the par value of the bonds bid for is required.

WESTFIELD, Hampden County, Mass.-BOND OFFERING.-
Richard P. McCarthy, City Treasurer, will receive sealed bids until 11 a. m.
(Eastern standard time) on July 1 for the _purchase of $104,000 3 X %
coupon highway construction bonds. Dated July 1 1931. Denom. $1,000.
Due July 1 as follows: $11,000 from 1932 to 1935 incl., and $10,000 from
1936 to 1941 incl. Prin. and semi-ann. in (J. & J.) are payable at the
First National Bank of Boston. This Bank will supervise the preparation
of the bonds and will certify as to their genuineness. Legality to be ap-
proved by Ropes, Gray, Boyden & Perkins of Boston, whose opinion will
be furnished the purchaser.

Financial Statement June 20 1931.
Net valuation for year 1930 $03,577.379.58
Total gross debt (including this issue)  1,582,200.00
Water bonds (included in total debt)  535,000.00
Population, 19,772.
WEST HAVEN, New Haven County., Conn.-BOND SALE.-The

$75,000 4 X % coupon permanent road improvement bonds offered on
June 19-V. 132. p. 4457-were awarded to Eldredge & Co., of Boston, at a
price of 103.70. a 1DELSIS of about 3.48%. The bonds are dated July 1 1931
and mature July 1 as follows: $8,000 from 1932 to 1936 incl., and $7,000
from 1937 to 1941 incl. Bids submitted at the sale were as follows:

Bidder- Rate Bid.
Eldredge & Co. (purchasers) 103.70
H. M.-Byliesby & Co 103.383
Estabrook & Co 103.239
R. L. Day & Co 102.899
H. L. Allen & Co 101.63
WEYMOUTH, Norfolk County, Mass.-TEMPORARY LOAN.-

The Bank of Commerce & Trust Co., of Boston. purchased on June 19 a
$100,000 temporary loan at 1.375% discount basis. The loan matures
Dec. 11 1931 and was bid for by the following:

Bidder-
Bank of Commerce & Trust Co. (purchaser)  1.375
Merchants National Bank of Boston
Faxon, Gade & Co 
First National Old Colony Corp 

Discount Basis

1.43
1.46
1.55

WILLACY COUNTY WATER CONTROL AND IMPROVEMENT
DISTRICT NO. 1 (P.O. Raymondville), Texas.-BONDS NOT SOLD,-
We are informed that the $7,500,000 issue of 6% semi-annual improvement
bonds that were offered for immediate sale about May 13 (V. 132, p. 3763)
have not as yet been sold. Due in from 3 to 40 years.
WILLIAMS COUNTY (P. 0. Bryan), Ohio.-BOND SALE.-The

$21.963.11 coupon road improvement bonds offered on June 19 (V. 132,
p. 4458) were awarded as 4)45 to Seasongood &.Mayer of Cincinnati at

gi%crtitEt'•ei.dparteeicriirlieolf0$ped ,mirmt alti2rira semi-annually  a :96131'
March 10 and $2,000 Sept. 10 1932; $2,000 March and Sept. 10 

follows:
from 1933

to 1935, incl., and $3,000 March and Sept. 10 1936. The following is an
official list of the bids submitted at the sale, all of which were for the bonds
as 4)48:
Bidder- Premium.

Seasongood & Mayer (purchasers)  $82.00
Provident Savings Bank & Trust Co.. Cincinnati 

4582..7305Banc Ohio Securities Corp 
Ryan, Sutherland & Co., Toledo  15.70
Spitzer, Rorick & Co., Toledo  11.00
-Title Guarantee Securities Corp., Cincinnati  6.60
WILSON, Wilson County, N. C.-BONDS AUTHORIZED.-The

Board of Commissioners has recently authorized the issuance of $150.000
In 6% electric light and funding bonds. Denom. $1,000. Due serially
in 20 years.
WINDHAM, Windham County, Conn.-BOND SALE.-The $690,000

coupon funding bonds offered on June 23-V. 132, P. 4633-were awarded
as 4s to Darby & Co., and H.voAellen 

to 101.313. 
both oaf New York. jointly, at

4ahren jouisl.spremium o_
are dated Jfuly.1 1931 itnatlaturle:).1131.as follioswosf: apzeiegai

1933 to 1942 incl., and $34,000 from 1943 to 1952 incl. The Norwich Savings
Society, of Norwich, bid par plus a premium of $25 for the bonds as 4s,
while a bid of 100.338 for 4s was submitted by M. M. Freeman & Co., Inc.,
of New York. The bonds are said to be legal investment for savings banks
and trust funds in Connecticut and are being reoffered for general invest-
ment priced to yield from 2.76 to 3.75%, according to maturity.
WINDSOR TOWNSHIP (P. 0. Windsor), Ashtabula County, Ohio.

-BOND SALE.-The Orwell Banking Co., of Orwell, has purchased an
Issue of $3,000 5% town hall construction bonds, authorized at the_general
election in November 1930. The bonds are dated April 1 1931. Denom.
$750. Due $750 April and Oct. 1 in 1932 and 1933.
WINNEBAGO COUNTY (P.O. Forest City) lowa.-BOND SALE.-

The $407,000 issue of coupon primary road bonds offered for sale on June 19
-V. 132. p. 4633-was awarded to the Carleton D. Beh Co. of Des Moines,
as 4 Xs, for a premium of $1,830. equal to 100.449, a basis of about 4.16%.
(to optional date.) Dated July 1 1931. Due from July 1 1932 to 1951 incl.
The second highest bid was a premium offer of $1,825 by Glaspell, Vieth &
Duncan of Davenport.

WINSTON-SALEM, Forsyth County, N. C.-NOTE SALE.-The
$750,000 issue of fiscal year change notes offered for sale on June 16-
V. 132, p. 4458-was purchased by F. S. Moseley Si; Co. of New York, as
5s. Dated June 15 1931. Due $375,000 on March 16 1932 and 1933.
WINTHROP, Sibley County, Minn.-BONDS OFFERED.-Sealed

bids were received until 7:30 p.m. on June 26. by C. A. Schilling, City
-Clerk, for the purchase of a $31,000 issue of paving bonds. Interest rate
is not to exceed 6%. payable, semi-annually. Denoms. $1,000. Due
-serially in 20 years.
WOOSTER, Wayne County, Ohio.-BOND OFFERING.-Charles

N. Holmes, City Auditor, will receive sealed bids until 12 m. on June 30
for the purchase of the following issues of 5% bonds aggregating $18,211.93:

• $10,140.90 special asst. impt. bonds. Due Oct. 1 as follows: $1,140.90 in
1932, and $1.000 from 1933 to 1941 incl.

8,071.03 special asst. impt. bonds. Due Oct. 1 as follows: $871.03 in
1932, and $800 from 1933 to 1941 incl.

Each issue is dated July 1 1931. Interest is payable semi-annually in
April and October. Bids for the bonds to bear interest at a rate other than
5%, expressed in a multiple of )4 of 1%. will also be considered. A certified
check for I% of the amount of bonds bid for, payable to the order of the
City, must accompany each proposal

"In the event that the amount of the above bonds required to be issued
for said improvements shall be reduced by cash payments by property
owners in accordance with the option included in the assessing ordinances.
passed the same date as the bond ordinances, such reduction of each issue
shall be accomplished, by reducing all of the serial bonds hereinabove
provided for so as to retain substantially equal annual maturities."

WORTHINGTON SCHOOL DISTRICT (P. 0. Worthington),
Nobles County, Minn.-BIDDERS.-The following is an official list of
the bids received on June 15 for the $200,000 issue of school bonds that
was awarded to the First Securities Corp. of Minneapolis as 45 at 101.25,
a basis of about 3.93% (V. 132, p. 4633):
Bidder- Rate. Premium.

BancNorthwest Co. of Minneapolis 4% $2,475
Central Illinois Co. of Chicago 4% 500
Kalman & Co. and the Wells-Dickey Co. (joint bid)_ _4 X % 5,125

WYANDOTTE COUNTY (P.O. Kansas City), Kan.-BOND OFFER-
ING.-Sealed bids will be received until 2 p. m. on June 29, by William
Begges, County Clerk, for the purchase of an issue of $148,000 4 or 4 yk %
funding bonds. Denom. $1,000. Dated July 1 1931. Due on July 1 as
follows: $14,000, 1932 and 1933, and $15,000, 1934 to 1941 incl. Int.
payable (J. & J.). The County will furnish the approving opinion of
Bowersock, Fizzell & Rhodes of Kansas City. Mo. A certified check for
2% of the bid is required.

XENIA, Greene County, Ohio.-BOND ORDINANCE ADOPTED.-
The city council recently adopted an ordinance providing for the issuance of
$3.000 street improvement bonds, to bear interest at 534% and to be dated
Sept. 1 1931. Denom. $300. Due $300 annually on Sept. 1 from 1932 to
1941. incl. Principal and semi-annual interest (March and Sept.) to be
payable at the Xenia National Bank.

YEADON, Delaware County, Pa.-BOND SALE.-The $150,000 4%
coupon (registerable as to principal) series A to E bonds offered on June 19
(V. 132, P. 4109) were awarded to the Citizens Bank & Trust Co. at par plus
a premium of $7,328.30, equal to 104.885. a basis of about 3.58%. The
bonds are dated July 1 1931 and mature $330.000 each July 1 in 1936. 1941,
1946 1951 and 1956. Bids submitted at the sale were as follows:
Bidder- Rate Bid.

Citizens Bank & Trust Co. (purchaser) 104.885
Lansdowne Bank & Trust Co 101.69
Graham, Parsons & Co 103.505

YORKTOWN (P. 0. Yorktown Heights) Westchester County,
N. Y.-BOND SALE.-The $100,000 coupon or registered Yorktown
Heights Water District bonds offered on June 23-V. 132. p. 4458-were
awarded as 434s to Batchelder & Co., of New York, at 100.06, a basis of
about 4.24%. The bonds are dated June 1 1931 and mature $3,000 on
July 1 from 1937 to 1969 incl.

ZANESVILLE, Muskingum County, Ohio.-BOND SALE.-The
$48,000 city's portion street paving bonds offered on June 25-V. 132.
p. 4458-were awarded as 4s to Seasongood & Mayer of Cincinnati, at par
plus a premium of $253. equal to 100.52.8 basis of about 3.90%. The bonds
are dated June 1 1931 and mature Dec. 1 as follows: $4,000 in 1932 and 1933.
and $5,000 from 1934 to 1941 incl.

CANADA, its Provinces and Municipalities.
CHARLOTTETOWN, P. E. 1.-BOND SALE.-Griffis, Fairclough &

Norsworthy of Toronto, purchased on June 19 an issue of $65,000 4)4%
impt. bonds dated July 2 1931 and due July 2 1952, at a price of 99.31, a
basis of about 4.56%. The following is a list of the bids submitted at the
sale:
Bidder- Rate Bid. Bidder- Rate Bid.

Griffis, Fairclough & Nors- McLeod, Young. Weir Sc Co__98.44
worthy 99.31 Gairdner & Co., Royal Bank--98.378

Dominion Securities Corp- -99.11 Fry. Mills. Spence & Co 98.35
Royal Securities Corp 98.85 Wood, Gundy & Co 98.21
Bell Gouinlock & Co 98.58 Milner Ross & Co 98.11
C. H. Burgess & Co 98.57 Mead & Co 98.07
Eastern Securities Corp 98.53 R. A. Daly & Co 98.023

COTE ST. LUC, Que.-BOND OFFERING.-J. A. Dion, Secretary-
Treasurer, will receive sealed bids until 6 p. m. on July 6 for the purchase
of $20,000 534 % road impt. bonds, due on Dec. 1 from 1931 to 1960 incl.
Prin. and int. are payable at the Banque Canadienne Nationale in Montreal.

EAST ANGUS, Que.-BOND OFFERING.-Anselme Yourigny. Secre-
tary-Treasurer, will receive sealed bids until 8 p. m. on July 7 for the pur-
chase of $105,000 5% impt. bonds, due serially on Nov. 1 from 1931 to 1961
incl. Prin. and int. are payable at the Banque Canadienne Nationale in
Quebec, Montreal or East Angus.

KENOGAMI Que.-BOND OFFERING.-Donat Demers, Clerk, will
receive sealed bids until 7 p. m. on July 6 for the purchase of the following
issues of 5% bonds aggregating $92,500:
$55,000 road bonds, due serially on June 1 from 1932 to 1961 that.
16,000 unemployment relief bonds, due June 1 from 1932 to 1951 incl.
11,000 impt.-bonds, due June 1 from 1932 to 1951 incl.
10.500 road construction bonds, due June 1 from 1932 to 1961 incl.
Prin. and semi-ann. int. are payable at any branch of the Banque Cana-

dienne Nationale in the Province of Quebec.

NEWFOUNDLAND (Government of).-FUNDS FOR PAYMENT OF
MATURING OBLIGATIONS PLEDGED BY BANKS.-Sir Richard
Squires, Premier, announced on June 21 that arrangements had been
made with a group of banks composed of the Bank of Montreal, the Royal
Bank of Canada, the Canadian Bank of Commerce and the Bank of Nova
Scotia "to take care of the interest and sinking fund due on June 30 and
July 3 nest on funded debt, pending long-term financing," reports the
Montreal "Gazette" of June 22. It will be recalled that considerable
publicity regarding the financial condition of the Government appeared
following the unsuccessful attempt to market an issue of $8,000,000 5%
bonds (V. 132, p. 4100).

NEW GLASGOW, N. S.-BOND OFFERING.-M. Wadden, Treasurer.
will receive sealed bids until 5 p.m. on July 2 for the purchase of $00.000
4 X % impt. bonds, due in 25 years.

NORFOLK COUNTY (P. 0. Simcoe), Ont.-BOND OFFERING.-
Sealed bids addressed to Jonathan Porter, County Treasurer, will be re-
ceived until 2 p. m. on June 30 for the purchase of $20,000 5% impt. bonds,
due in 15 installments.

ORILLIA, Ont.-BOND OFFERING .-Carrie M. Johnson. Treasurer.
will receive sealed bids until 12 m. on June 30 for the purchase of the follow-
ing issues of 5% bonds aggregating $104,072:
$35,000 school bonds, due in 20 installments.
22,300 pavement bonds, due in 15 installments.
15.000 unemployment relief bonds, due in 20 installments.
15,000 unemployment relief bonds, due in 10 installments.
11,024 sewer extension bonds, due in 30 installments.
5.748 sewer bonds, due in 30 installments.

PENETANGUISHINE, Ont.-BOND OFFERING.-W. H. Howson.
Clerk and Treasurer, will receive sealed bids until July 2 for the purchase
of $91.000 impt. bonds, comprising $50,000 58. due in 10 installments:
$20.000 5s, due in 15 installments; $1.5,000 55, due in 8 installments, and
$6,000 534s. due in 10 installments.

TERREBONNE, Que.-LIST OF BIDS .-The following is a list of the
bids received on June 10 for the purchase of the $60.000 5% bonds awarded
to Lajoie, Robitaille & Co. of Montreal, at 99.37, a basis of about 5.08%
-V. 132, p. 4633.

Bidder- Rate Bid. Bidder- Rate Bid.
Lajoie, Robitaille & Co. (pur- Credit Anglo-Francais 99.27

chasers) 99.37 Ernest Bayard & Co 99.07
L. G. Beaubien & Co 99.29 Dominion Securities Corp 98.78

WATERLOO Ont.-BOND OFFERING.-N. A. Zia, Treasurer, will
receive sealed bids until 12 m. on June 29 for the purchase of $301.031
bonds, divided as follows:
$125.000 40 

bonds, 
% bonds, due in 30 installments.

69.026 4 % or 50/  due in 30 installments.
41,487 5 bonds, due in 15 installments.
30,787 5 bonds, due in 10 installments.
27,937 5 bonds, due in 20 installments.
6,794 5 o bonds, due in 5 installments.
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BANK OF MONTREAL
Established 1817

Head Office—Montreal

Capital Paid-up $36,000,000.00
Surplus and Undivided

Profits $39,078,801.09
Total Assets $786,897,706.21

President
SIR CHARLES GORDON, G.B.E.

Vice-Presidents
H. R. DRUMMOND, Esq.

Maj.-Gen. The Hon. S. C. MEWBURN, C.M.G.
Sir FREDERICK WILLIAMS-TAYLOR

General Managers
W. A. BOG—JACKSON DODDS

Branches and Agencies
Throughout Canada and Newfoundland.
At London, England.
In Paris, Bank of Montreal (France).
In the United States—New ,York (64 Wall

Street), Chicago (27 South LaSalle Street),
San Francisco, Bank of Montreal (San Fran-
cisco), 333 California Street.
In Mexico —Mexico City, Guadalajara, Mon-

terrey, and Puebla.
WEST INDIES—Complete banking facili-

ties through Barclays Bank (Dominion,
Colonial & Overseas), in which an interest
is owned by the Bank of Montreal.

Royal Securities
Corporation

100 Broadway, New York
Rector 2-6660

Royal Securities
Corporation, Limited

244 St. James Street, Montreal
Offices in Principal Canadian Cities,
London, Eng., and St. John's, Nfld.

Private Wire Connection between New York,
Montreal and Toronto

High Grade Canadian
Securities

HANSON BROS.
Incorporated
Established 1883

255 St. James Street
HArbour 9281

Montreal
TORONTO OTTAWA QUEBEC

Jfinancial

CALIFORNIA

CHAPMAN IY WOLFE 6 CO
• BROKERS •
MEMBERS

NEW YORK STOCK EXCHANGE
SAN FRANCISCO STOCK EXCHANGE
SAN F'RANCISCO CURB EXCHANGE
NEW YORK CURB EXCHANGE (Associate)
341 Montgomery St., San Francisco

Telephone DOuglas 0131

Market for

Pacific Coast Securities

STAATS
Established 1887

LO 6 ANGELES
SAN FRANCISCO PASADENA

SAN DIEGO

THE CANADIAN BANK
OF COMMERCE
HEAD OFFICE, TORONTO

PAID-UP CAPITAL $30,000,000
Reserve  30,000,000

President, Sir John Aird
General Manager, S. H. Logan
Assistant General Managers:

N. L. McLeod F. M. Gibson
R. A. Rumsey B. P. Alley

A. E. Arscott
New York Office, 130 William Street
C. J. STEPHENSON, 1
R. B. BUCKERFIELD,}Agents
N. J. H. HODGSON,

E. H. MITCHELL, Assistant Agent
Buy and Sell Sterling and Continental

Exchange and Cable Transfers. Collections
made at all points.

Travelers' Cheques and Letters of Credit
issued available in all parts of the world.
Banking and Exchange business of every
description transacted with Canada.

LONDON OFFICE-2 Lombard Street, E. C.
BANKERS IN GREAT BRITAIN

The Bank of England
The Bank of Scotland
Lloyds Bank, Limited

National Provincial Bank, Limited
Barclays Bank, Limited

Greenshields & Co.
Members Montreal Stock Exchange

Canadian Investment
Securities

17 St. John St., MONTREAL
Also Mount Royal Hotel Building
Ottawa Toronto Quebec

R. A. DALY & CO.
LIMITED

CANADIAN
GOVERNMENT, MUNICIPAL

AND CORPORATION SECURITIES

80 King St., West
TORONTO, CANADA

MONTREAL TRUST COMPANY
EXECUTORS AND TRUSTEES

MONTREAL
Branches:

Halifax Toronto Winnipeg Edmonton
Vancouver Calgary

NESBITT, THOMSON
& COMPANY LIMITED

Canadian Municipal, Public Utility
and Industrial Bonds

355 St. James Street, West
Montreal, Que.

Olining (engineer's

H. M. CHANCE & CO.

THE SAND FLOTATION PROCESS
FOR CLEANING COAL

543 Drexel Bldg., Philadelphia, Pa.

CHAPMAN, GRANN IS S. CO.

INVESTMENTS

112 WEST ADAMS STREET

CHICAGO  

UTILITY
SECURITIES
COMPANY

230 So. La Salle St., CHICAGO
New York St. Louis Milwaukee

Louisville Indianapolis Richmond
Minneapolis San Francisco Detroit

Cleveland Kansas City Los Angeles
Des Moines Tulsa

A. 0. Slaughter, Anderson & Fox
MEMBERS

New York Stock Exchange
Chicago Stock Exchange
Chicago Board of Trade

120 South LaSalle St. 120 Wall Street
CHICAGO, ILL. NEW YORK

Paul C. Dodge & Co., Inc
INVESTMENT SECURITIES

120 SOUTH LA SALLE STREET

CHICAGO

New York
St. Louis
Minneapolis

Philadelphia
Kansas City
Wilmington

iinbettnient anb .ffinanrial ggl Ot

MUNICIPAL BOND5
Offering on Request

Special Pr tees to Dealers and Banks

Aetlanchetitliondefe
Incorporated 1910

39 South La Salle St.
CHICAGO

AUGUSTA

WM. E. BUSH & CO.
Augusta, Ga.

SOUTHERN SECURITIES
COTTON MILL STOCKS
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