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7 he Financial Situation

DISCUSSION this week in financial circles has

centered chiefly on the legislation enacted by

Congress at its closing session on Saturday night of

last week, and more particularly the $2,122,000,000

Unemployment Relief Bill and the Bill for the crea-

tion of a system of Federal Home loan banks. Presi-

dent Hoover in a statement issued by him on Sunday

saying he expected to sign the Relief bill (which he

did on Thursday of this week) inasmuch as most of

the features to which he objected had been eliminat-

ed from the bill, furnished a pretty good outline of

the character of that measure. He pointed out that

the bill contained three major features, as follows:

"First—Through provision of $300,000,000 of temp-

orary loans by the Reconstruction Corporation to

such States as are absolutely unable to finance the

relief of distress, we have a solid backlog of assur-

ance that there need be no hunger and cold in the

United States. These loans are to be based upon ab-

solute need and evidence of financial exhaustion. I

do not expect any State to resort to it except as a

last extremity.
"Second—Through the provision for $1,500,000,000

of loans by the Reconstruction Corporation for re-

productive construction work of public character on
terms which will be repaid, we should ultimately
be able to find employment for hundreds of thousands

of people without drain on the taxpayer.
"Third—Through the broadening of the powers of

the corporation in the character of loans it can make
to assist agriculture, we should materially improve
the position of the farmer."

President Hoover also adverted to "the obnoxious

features which had been injected into the legislation

from time to time by members of the House of Repre-

sentatives and had so long delayed action" but which

, had now been eliminated. These we need not enumer-

ate here, since they failed of passage and that matter
therefore is of only academic interest.
The Relief bill however also contains certain pro-

visions amending the Federal Reserve Act, to which

the President did not refer in his statement, but to

which great interest attaches, because of their great
importance. One of these amendments marks a com-

plete departure in the loaning provision of the Fed-

eral Reserve Banks—in other words it authorizes

the Reserve Banks for the first time to make direct

loans to corporations and individuals, which pre-

viously they were wholly without authority to do,

and the propriety and wisdom of which departure is

certainly open to question. Through this amend-

ment the Federal Reserve Banks are put in position

for directly competing with member banks in the

- matter of ordinary every day business, thereby com-

pletely changing the character and functions of the

Reserve institutions, making it possible for the Fed-

eral Reserve Banks to act in the capacity of an ordi-
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nary mercantile bank, something they were never

intended to do, and no longer leaving them distinc-

tively Reserve institutions, dealing only with the

member banks, but rather putting them in the posi-

tion of an ordinary bank of loan and discount—that

is, if there is no limit to the new powers granted.

The change in that respect is so great and so radical

that we introduce here the provision referred to in

full text:
"Sec. 210. Section 13 of the Federal Reserve Act,

as amended, is further amended by adding after the

second paragraph thereof the following new para-

graph:
'In unusual and exigent circumstances, the Federal

Reserve Board, by the affirmative vote of not less

than five members, may authorize any Federal re-

serve bank, during such periods as the said board

may determine, at rates established in accordance
with the provisions of section 14, subdivision (d), of

this Act, to discount for any individual, partnership,

or corporation notes, drafts, and bills of exchange of

the kinds and maturities made eligible for discount

for member banks under other provisions of this Act

when such notes, drafts, and bills of exchange are

indorsed and otherwise secured to the satisfaction

of the Federal Reserve bank: Provided, That before

discounting any such note, draft, or bill of exchange

for an individual, partnership, or corporation the

Federal Reserve bank shall obtain evidence that such

individual, partnership or corporation is unable to

secure adequate credit accomodations from other

banking institutions. All such discounts for indi-

viduals, partnerships or corporations shall be sub-

ject to such limitations, restrictions, and regulations

as the Federal Reserve Board may prescribe.'"
It will be observed that the provision is a broad

one, but at the same time is specifically limited to

"unusual and exigent circumstances" from which

it is to be inferred that there was no intention in

the mind of the framers of the act to alter in essence

the general structure of the Federal Reserve System

and it is to be presumed that the Federal Reserve

authorities in having recourse to the new privilege

accorded will be governed accordingly. "In unusual

and exigent circumstances" the Federal Reserve

Board by the affirmative vote of not less than five

members may authorize any Federal Reserve Bank

during such periods as the said Board may de-

termine to discount for any individual,

partnership or corporation, notes, drafts and bills

of exchange" etc. Let it be disinctly understood

that the Federal Reserve Banks cannot act alone

in making discounts for individuals, partnerships

or corporations but can act only after approval by

the Federal Reserve Board and by the affirmative

vote of not less than five members and then only

"in unusual and exigent circumstances." We are
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inclined to think that the Federal ReserVe author-
ities can be trusted to avail of ' the• new Privilege
with due caution and 'restraint and in accord with
the spirit, the purpose and the strict terms of the
amendatory provision.

TN the case of the Federal Home Loan Bank Bill
1 interest centers not so much in the provisions
for the creation of this new system of banks with
a capital of $105,000,000 to be subscribed for by
the Federal Government and to include a minimum
of eight and a maximum of twelve Federal Home
Loan Banks, with intent to furnish financial aid
to home owners, through rediscount of home loan
mortgages, held by various types of corporations—
interest centers not so much in the establishment
of this new body of banking institutions as it does
in the rider attached to the bill designed to confer
National bank circulation privileges to all U. S.
Government bonds bearing 3%% interest or less.
This is a distinctly inflationary measure permitting
the putting out of roughly one billion dollars of
additional national bank notes. We discussed this
rider, attached to the bill at the instance of Senator
Borah, and which is a modified form of the provision
which Senator Carter Glass of the Senate Banking
and Currency Committee offered as a substitute for
the Goldsborough bill—we discussed this provision
for $995,000,000 new circulation and showed that
it carried a distinct menace to the stability of our
banking system. Through this rider an aggregate
of $2,973,871,200 of U. S. issues will be available as
security for additional national bank circulation,
or far in excess of the $995,000,000 new circulation
which the national banks would be privileged to
take out. The full text of the Borah-Glass rider is as
follows:

"Sec. 29. That notwithstanding any provisions of
law prohibiting bonds of the United States from
bearing the circulation privilege for a period of
three years from the date of enactment of this Act
all outstanding bonds of the United States hereto-
fore issued or issued during such period, bearing
interest at a rate not exceeding 3 3-8 per centum per
annum, shall be receivable by the Treasurer of the
United States as security for the issuance of circu-
lating notes to national banking associations, and
upon the deposit with the Treasurer of the United
States by a national banking association of any such
bonds such association shall be entitled to receive
circulating notes in the same manner and to the
same extent and subject to the same conditions and
limitations now provided by law in the case of 2 per
centum gold bonds of the United States bearing the
circulation privilege; except that the limitation con-
tained in section 9 of the Act of July 12, 1882, as
amended, with respect to the amount of lawful
money which may be deposited with the Treasurer
of the United States by national banking associa-
tions for the purpose of withdrawing bonds held
as security for their circulating notes, shall not
apply to the bonds of the United States to which the
circulation privilege is extended by this section and
which are held as security for such notes. Nothing
contained in this section shall be construed to
modify, amend, or repeal any law relating to bonds
of the United States which now bear the circulation
privilege.
"As used in this section, the word "bonds" shall

not include notes, certificates, or bills issued by
the United States."
In our previous discussion of this Borah-Glass

rider we indicated some of the considerations that
would unquestionably influence the taking out of

additional circulation by, national banks especially
at the financial centers, where many banks hold huge
amounts of U. S. bonds and who would be tempted
to avail of the circulation privilege to the utmost
at only a very trifling margin of profit. Now comes
a statement from Washington saying that accord-
ing to statistics made available on July 20 at the
Treasury department approximately $24,000,000
might be added to the annual earnings of national
banks if those banks avail of the new note issuing
power which the Borah-Glass rider provides. Banks
can make profits of as much as 2.59% on the
price of bonds we are told which they must buy
(assuming that they do not already own the bonds).

It is pointed out that inasmuch as the bonds
which the Borah-Glass amendment makes eligible
as collateral for new national bank notes are selling
below par, the banks could secure $100,000 in new
notes by spending $99,000, to buy Treasury bonds
of 1943-47 which are selling about one dollar under
par and by pledging them as security for the new
notes. By obtaining these notes and lending them
the banks would make, it is calculated, $8,513 on
each $99,000 compared with $5,940 in earnings if
the bank invested the original $99,000 directly. This
increase in profits which amounts to $2,573 on each
$99,000, or 2.59%; is due to the fact that the banks
under the law continue to draw the interest on the
bonds which they have pledged as collateral for the
new notes. At the same time they are collecting in-
terest from the new notes which presumably they
will invest. Since the national banks are to be grant-
ed the right to issue approximately one billion dol-
lars in new notes by the Borah-Glass amendment
they will have to spend only about $995,000,000 or
$990,000,000 in purchasing the necessary bonds at the
present low prices. If their profit on this investment
averages 2.59% the total addition to their profits will
be, it is calculated, as already noted, in the neighbor-
hood of $24,000,000. This is on the assumption that
the banks are not now in possession of the bonds
and would have to go into the market to acquire
them. As a matter of fact, the larger banks, in the
financial centers, hold large amounts of U. S. Gov-
ernment securities and presumably these include
considerable amounts of the eligible issues. Accord-
ingly, they would not have to go to market to ac-quire them.
In taking out new notes 5% must be left at the

Treasury as a redemption fund and a tax of 1/2 of
1% annually must be paid on the circulating notes,
but this and the charge for printing the notes, are
the only charges that must be deducted unless the
bonds are selling at a premium when the bank buys
them, in which latter event the bank must establisha fund to amortize the premium, before the bonds
mature. A table setting forth these items as they
would apply to a National bank seeking $100,000 in
new notes on the basis of Treasury bonds of 1943-47,
which are selling at about $99,000 per $100,000, fol-
lows:

"Receipts: Cost of bonds, $99,000; circulation
obtainable, $100,000; interest on bonds, $3,375; in-
terest 6% on circulation minus reserve, $5,700; gross
receipts, $9,075:
"Expenses: Tax, $500; expenses, $62.50; total

deductions, $562.50; net receipts, $8,512.50.
Interest on cost of bonds at 6%, $5,940; amount

of profit, $2,573.50; per cent of profit, 2.59%."
Whether one accepts these calculations as strictly

applicable (they assume the rate of interest to be
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6%, which would be true only in the case of the
remoter local communities) all the indications point
to the taking out of considerable amounts of ad-
ditional circulation. Supposing this to happen, what
then? We have little faith in the claim that if
paid out into circulation, the notes will come back
and have to be redeemed. One or two other things,
however, might happen. Some of the Federal Re-
serve notes might be forced out of circulation and
be replaced by national bank notes. This would not
be an altogether bad thing, seeing that during the
last twelve months the amount of Federal Reserve
notes in circulation has been expanded in amount
of considerably more than a billion dollars, this
week's return of the twelve Federal Reserve Banks
showing $2,861,948,000 of Federal Reserve notes in
actual circulation on July 20, 1932, as against only
$1,730,752,000 on July 22, 1931, but it would never-
theless be a deplorable change, since Federal Re-
serve notes require the keeping of a gold reserve of
40%, while the national bank notes thrust out in
their place require no reserve whatever.
But there is still another possibility, namely that

the putting forth of huge additional amounts of
bank notes will result in a new expulsion of
gold from the country. Any such probability is not
to be passed over lightly especially at a time when
confidence in the stability of the country's bank-
ing mechanism still remains considerably disturbed.
No one can speak with definiteness as to what the
future may have in store, but this inflationary rider
to the Federal Home Loan Bank bill is clearly a step
in the wrong direction and to be viewed with mis-
giving if not with anxiety and apprehension.

A DEVELOPMENT this week of the highest im-
portance and of far-reaching consequence is

the action of the Interstate Commerce Commission,
announced late on Thursday, in approving the group-
ing of the railroads in eastern trunk-line territory
into four great railroad systems, consisting of the
New York Central, the Pennsylvania, the Baltimore
& Ohio and the Chesapeake & Ohio-Nickel Plate. By
this action the Commisson discards its own five-
system scheme promulgated in December, 1929, the
Wabash which was to form part of fifth trunk-line
system being now allotted to the Pennsylvania Rail-
road, but the latter being kept out of New England
and being also required (along with its affiliate, the
Pennroad Corporation), to sell or place with trust-
ees all stock owned by the two in the New York, New
Haven & Hartford Railroad and the Boston & Maine.
Many of the roads allotted to each of the four great
railroad systems are already in the possession of such
systems or under their control. In a general way it
may be said, that the New York Central remains
as it stands, with the addition of the Virginian Rail-
way and the Delaware, Lackawanna & Western (ex-
cept the branch from Chenango Forks to Oswego,
New York), and gets a one-fourth interest in the
Lehigh & New England. The Pennsylvania Railroad
remains as it stands with the addition of the Wa-
bash and the Norfolk and Western. The Baltimore
& Ohio is confirmed in its possession of the Reading,
the Central New Jersey and several other roads
and in addition gets the Western Maryland. The
Chesapeake & Ohio remains as it is including the
Erie Railroad and the Pere Marquette and in ad-
dition gets the Lehigh Valley, Chicago & Eastern
Illinois and Bessemer and Lake Erie.

Of the eleven Interstate Commerce Commissioners
only two dissented outright, while four concurred
with statements of objections to certain allocations.
It is pointed out in the newspapers that the plail
as now promulgated by the Commission differs froth
the carriers own plan only in several major particu-
lars and therefore seems likely to find complete ad-
ceptance by them. The Virginian goes to the NO/
York Central intact, whereas the railroads would
have divided it between the Chesapeake & Ohio and
the Norfolk & Western. The "Ifonon" is divided be-
tween the Southern Railway and the Atlantic Coast
Line, whereas it would have gone to the Baltimore
& Ohio under the plan of the carriers. Instead of
the carriers proposal to make the Hudson River
Bridge lines common property, with all four trunk
lines holding a quarter interest in each, the Com-
mission leaves the Delaware & Hudson independent;
It allocates the Lehigh & Hudson River line among
all four equally and it leaves the New York, On-
tario & Western outidde the merger and in posses-
sion of the New York, New Haven & Hartford Rail-
road as a "necessary link in an important route
connecting the Port of Oswego on Lake Ontario
with the Port of Boston."
The effect of this arrangement, it is pointed out

in the daily papers, is to leave the New England
routes to be dealt with separately. The modified
plan also leaves unallocated the Seaboard Airline
and a number of short line connections intended to
go with it The newspapers further note that the
Commission's action represents the first time in
eleven years that the Commission has put its stamp
of approval on a plan which the railroads concerned
consider "workable" and therefore action toward
the carrying out of the plan seems likely, though
at the present moment conditions by reason of the
existing business depression which has hit the rail-
roads harder than any other division of human ac-
tivity does not appear favorable for proceeding in
accordance with the provisions of the plan. The ap-
proval however by the Commission of the four-system

plan and which the carriers deem workable marks
an important step forward and sooner or later the
plan will be carried out and the benefits and ad-
vantages expected to grow out of it accrue all around.

THE Commerce Commission's action comes at the

very time when the railroads are engaged in an

appeal to the public in which they describe their con-

dition as serious and pledge themselves to avoid all

preventable waste through excessive competition

and ask popular support of their efforts to amelio-

rate their unfortunate condition. The manifesto was

issued through the Association of Railway Execu-

tives which met on Wednesday at the Hotel Bilt-

more to ratify it. The Association represents 225,-

000 miles of railroad, that is all the Class One rail-

roads and also the short lines. The official state-

ment referred to contains the declaration that "no

one familiar with the situation can seriously doubt

that the railroads, if given equality of opportunity,

will surmount their present difficulties as they al-
ways have in the past. To accomplish this, however,

we believe it is essential, in addition to all that the
railroads may do for themselves, that the existing
regulation of the railroads should be relaxed so

as to restore freedom of managerial control, with-

out return to the fundamental evils of unjust dis-
crimination, which regulation should always pre-
vent and that the same kind and measure of regula-
tion should be extended to all other agencies with
which they must compete."
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The , significance of all this lies in the fact that
it shows that railway managers are alive to the needs
of the situation and are actively engaged in de-
vising means for remedying the deplorable condition
in which the carriers today find themselves, more
deplorable than at any previous time in the entire
railroad history of the country. Sooner or later
the railroads will once more come into their own
and this week's events mark progress in that di-
rection.

THIS week's condition statements of the Fed-
eral Reserve Bank reflect changes of rather

an indifferent nature. It will be noted in the first
place that there has been only a relatively small
further addition to the holdings of U. S. Govern-
ment securities, which is to be hailed with satisfac-
tion, in view of the Borah-Glass rider to the Federal
Home Loan Banking bill, which confers the circu-
lation privilege upon a large mass of U. S. Govern-
ment securities thereby laying the basis for an ex-
pansion of close to $1,000,000,000 in the volume of
national bank notes outstanding. It is to be ob-
served, however, that though the further acquisition
of U. S. Government securities during the week has
been relatively small, there has nevertheless been
some increase and to that extent marks further ad-
vance in the wrong direction. In brief the amount
of U. S. securities held by the twelve Federal Re-
serve Banks has risen from $1,821,132,000 July 13
to $1,836,175,000 July 20 and at the latter figure
compares with only $678,001,000 twelve months
ago on July 22, 1931. The same remark is to be made
with reference to the amount of Federal Reserve
notes in actual circulation. This also shows a further
expansion during the week, that is from $2,835,750,-
000 July 14 to $2,861,948,000 July 20, whereas on
July 22 last year the amount of Federal Reserve
notes in circulation footed up only $1,730,752,000.
In other words the process of expansion still con-
tinues.
It should be observed furthermore that the in-

crease in the amount of Reserve credit outstanding
(as measured by the total of the bill and security
holdings) is somewhat larger even than the increase
in the holdings of Government securities or in the
amount of Federal Reserve notes in circulation. The
increase in the total of the bill and security holdings
has been from $2,404,258,000 July 13 to $2,431,429,-
000 at which latter figure comparison is with $933,-
810,000 on July 22 of last year, showing an ex-
pansion for the twelve months in the volume of Re-
serve credit outstanding in the amount roughly of
S1,500,000,000. The further increase during the
week arises out of the fact that while as an offset
to the increase in the holdings of U. S. Government
securities there was a reduction from $61,621,000
July 13 to $51,902,000 July 20 in the holdings of
acceptances purchased in the open market, on the
other hand there was an increase from $515,570,000
to $537,565,000 in the discount holdings of the twelve
Reserve institutions, the latter reflecting direct bor-
rowing by the member banks.

One would suppose from what has been said above,
that there must have been a further increase in the
amount of U. S. Government securities pledged as
part collateral for Federal Reserve notes outstand-
ing, but such has not been the case. Instead the
amount of Government securities pledged for Re-
serve notes has been reduced from $639,900,000 to
$632,400,000, being a decrease for the week of $7,
500,000, and this follows $42,100,000 decrease in the

previous week. The Reserve banks were able to in-
crease their gold reserve during the week from $2;-
588,097 , ,000 to $2,608,862,000; nevertheless as this
was accompanied by an increase in the amount of
Federal Reserve notes outstanding and also an in-
crease in the deposit liabilities, the ratio of total re-
serves to deposit and Federal Reserve note liabilities
combined has been further slightly reduced, falling
from 56.3% to 56.2%. Investments of foreign cen-
tral banks in domestic acceptances continue their
downward course, even though the amount of such
investments was so heavily reduced in previous
weeks, .the holdings of acceptances by the Reserve
institutions for account of foreign central banks
having been further reduced during the week from
$68,541,000 to $65,735,000. Foreign bank deposits
with the Federal Reserve institutions also continue
small although during the week the amount of such
deposits increased from $9,862,000 to $11,423,000.

D IVIDEND reductions and omissions by corp-
orations have been somewhat less numerous

the present week. Stone & Webster, Inc., omitted
action on the quarterly dividend normally payable
on Aug. 15. The Royal Typewriter Co. omitted the
semi-annual dividend of 31/2% on the 7% cum. pref.
stock. The Houston Oil Co. of Texas omitted the
semi-annual dividend due Aug. 1 on the 6% cum.
pref. stock. The Southern Colorado Power Co.
passed the dividend payable about Aug. 25 on the
class A stock. The Liquid Carbonic Corp. reduced
the quarterly dividend on common from 50c a share
to 25c a share after having previously been reduced
first from $1 a share to 75c a share and then to
50c. On July 22, the Houdaille-Hershey Corp. de-
ferred the quarterly dividend of 621/2c a share due
July 1 on the $21/2 cumul. cony. class A stock.

EXPORTS and imports of merchandise for June
are again very low. The preliminary statement

for that month shows exports of $115,000,000 and
imports of $121,000,000. In merchandise exports
were valued at $132,292,000 and imports $112,275,000
and in both instances the figures for these two
months were the lowest for a great many years.
For June 1931 exports were $187,077,000 and im-
ports $173,455,000, the decrease in exports for that
month this year being $72,077,000 or 38.5 per cent,
while imports for June this year are $52,455,000
lower, a loss of 30.2 per cent.
For the fiscal year ending June 30, exports have

amounted to $1,950,126,000, compared with $3,083,-
430,000 for the preceding year, a reduction of $1,133,-
304,000 or 36.6 per cent. Covering the same period,
imports were $1,741,038,000 against $2,432,074,000
for the earlier year, the decline in imports being
$691,036,000 of 28.4 per cent. Relatively imports
for June are much better than for the other records,
but in both exports and imports values have now
sunk to so low a level that little comfort is to be
had in any of the late comparisons. As to the figures
for the twelve months, it is necessary to go back to
1910-11 for a record of either exports or imports
below $2,000,000,000 for that period of time. The
balance of trade is now on the import side. For June
it was $6,000,000. For the twelve months however
there was an export trade balance in amount of
$209,088,000, while for the fiscal year 1930-31 the
balance of trade on the export side was $651,356,000.
Imports last month were increased slightly because
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of the rush of certain commodities to escape the

new revenue tax law. In August of last year there

was a small import trade balance; also, in May,

1929, but this condition occurs only occasionally.

Exports in June were at an unusually low total.

All values at this time are considerably reduced.

What could have been purchased for $115,000,000

now would have cost at the prices prevailing a year

ago at least $130,000,000 or more. Take for example

cotton. Exports of cotton in June were 366,500

bales, 106,900 bales more than in June of last year.

Yet the value of cotton exports last month was below

that of a year ago. Cotton exports last month

amounted to $13,362,100 compared with $13,516,600

a year ago. At last year's prices cotton exports for

June this year would have been $19,000,000, some-

thing over $5,640,000 more than the amount recorded

for the month just closed. With this difference added

to last month's exports, the comparisons would make

quite a different showing. With cotton exports in

June at the reduced value that appears, other ex-

ports than cotton for that month were only $101,-

640,000, a decline of 41 per cent in a comparison with

June 1931.

Preliminary figures published from week to week

have indicated the large gold export movement in

June. The total was $226,117,000, against gold im-

ports of $18,395,000, a net loss for that month of

$207,722,000. In June of last year gold imports were

in excess of exports to the amount of $63,847,000.

For the twelve months ending with June, gold ex-

ports have far exceeded any previous record, the

figures being $1,233,843,000 and gold imports $518,-

353,000, the excess of exports being $715,490,000.

For the twelve months of the previous fiscal year,

gold exports were $107,093,000 and imports $403,-

796,000, imports exceeding exports by $296,703,000

for that period.

MERCANTILE insolvencies in the United States

during June did show some decline from the

high number of each of the five months since the

°poling of 1932, but the reduction is somewhat less

proportionately than in other years. Business

failures in the United States during June, accord-

ing to the records of R. G. Dun & Co., numbered

2,688 with liabilities of $76,931,452 against 1,993

similar defaults in June of last year for $51,-

655,648. The number was 34.9% larger than that

of a year ago, while for the indebtedness, the in-

crease this year was 48.9%.

For the six months of 1932 there have been 17,-

423 business failures recorded involving $537,-

284,288 of liabilities compared with 15,107 in the

first half of 1931 for $370,497,369. For the past

six months the increase in number over a year ago

has been only 15.3%, but the liabilities are larger

this year to date by 45.0%

Failures were larger in each of the three classes

into which the figures are separated than they

were a year ago and perhaps the •tradIng section

makes the least satisfactory showing. In June of

this year there were 1,910 trading defaults involv-

ing $36,123,111. Manufacturing failures numbered

449 for $25,454,100, while for the third division em-

bracing agents and brokers the number was 164

owing $15,354,240. In June 1931 there were 1,435

trading defaults for $25934,212; 444 manufactur-

ing concerns, owing $21,908,716, and 109 of agents

and brokers with liabilities of $3,812,720.

Defaults were particularly heavy last month in

practically all trading divisions especially in the

large divisions covering grocers, general stores,

dealers in clothing, dry goods, shoes and leather

lines, furniture, hardwire, drugs and jewelry. In

practically all of these divisions the liabilities

were very heavy. For the manufacturing class the

increase in June this year was largely in the lum-

ber and building division, for clothing, machinery,

and tools, iron and foundries, bakers, printing and

engraving, leather goods including shoes, and earth-

enware and glass. Among agents and brokers a

number of defaults among mortgage and invest-

ment concerns added materially to the liabilities

this year.

THE stock market this week .has again shown an

improving tendency, following in this the

course of the bond market which has been persist-

ently strong, constituting a feature of decided en-

couragement. Fluctuations in the share list have

been narrow and the volume of trading small until

Friday when there was a decided spurt of activity.

The definite adjournment of Congress late on Sat-

urday night has been a favorable feature, but on the

other hand there is not much satisfaction to be de-

rived from a contemplation of the huge amounts

involved in the unemployment relief bill and there

is considerable uncertainty as to how the rider at-

tached to the Federal Home Loan Bank Bill, adding

vastly to the amount of national bank notes that

can be issued, is going to work. Commodity prices

displayed renewed weakness in many instances but

with an upward reaction on Friday. The export

price of copper has fallen to the unprecedentedly low

figure of 4.50c. Cuban raw sugar has also suffered

a setback after the previous sharp advance, the

price of cotton has been only indifferently main-

tained, and grain prices continued to rule low and

manifested a declining tendency until the sharp re-

covery on Friday. Foreign developments have also

been far from encouraging, and in particular, the

placing of Prussia under a political dictatorship has

furnished occasion for more or less concern, though

the price of German bonds in this market has been

well maintained all things considered.

On the other hand, accounts regarding the steel

trade spoke of the possibility of some slight change

for the better in the not very remote future. Thus,

the "Iron Age" in its weekly review estimated steel

production at about 16% of capacity, the same as

the previous week, and went on to say that while

business was not yet manifesting definite improve-

ment it was holding its own, suggesting that a bot-

tom had been struck from which advances would be

made when autumn seasonal influences make them-

selves felt. Moreover, price weakness which had

been particularly pronounced among primary ma-

terials seems to be disappearing. Furthermore, out-

standing self-liquidating projects that were likely

to go ahead as the result of Government loans would

call for more than 1,000,000 tons of steel as well as

considerable metal working equipment. On Friday,

the news that the Inter-State Commerce Commis-

sion had given its assent to the grouping of the

railroads in Eastern trunk line territory into four

systems as suggested by the carriers, instead of the

five carrier system proposed in the plan offered by

the Inter-State Commerce Commission in December

1929 acted as a stimulus and carried prices still

higher, the railroad share list in particular, being

strong. The same piece of news also caused an up-

ward reaction in many of the commodity markets,
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wheat values in particular showing marked recov-
ery. Of the stocks on the New York Stock Exchange
list only 30 stocks established new low records for
the year during the week. The call loan rate on the
Stock Exchange has continued to rule unaltered
at 2%.

The volume of trading was light most of the week,
but showed a revival of activity on Friday. At the
half-day session on Saturday last the sales on the
New York Stock Exchange were 350,180 shares;
on Monday they were 612,410 shares; on Tuesday
465,320 shares; on Wednesday 627,440 shares; on
Thursday 924,820 shares, and on Friday 1,447,855
shares. On the New York Curb Exchange the sales
last Saturday were 31,435 shares; on Monday 61,-
010 shares; on Tuesday 64,495 shares; on Wednes-
day 80,310 shares; on Thursday 83,960 shares, and
on Friday 103,219 shares.
As compared with Friday of last week, prices

are quite generally somewhat higher. General Elec-
tric closed yesterday at 11 against 10 on Friday of
last week; North American at 17% against 17;
Standard Gas & Elec. at 11% against 111/4; Pacific
Gas & Elec. at 22 against 20'7/8; Consolidated Gas
of N. Y. at 391/4 against 375/8 ; Columbia Gas & Elec.
at 7% against 6%; Brooklyn Union Gas at 571/2
against 551/4 ; Electric Power & Light at 4 against
31/2; Public Service of N. J. at 33% against 327/8;
International Harvester at 13'7/8 against 13; J. I.
Case Threshing Machine at 271/4 against 25%; Sears,
Roebuck & Co. at 131/2 against 13; Montgomery
Ward & Co. at 6 against 51/4; Woolworth at 28
against 267/8 ; Safeway Stores at 38 against 351/8;
Western Union Telegraph at 18% against 16%;
American Tel. & Tel. at 76% against 747/8; Inter-
national Tel. & Tel. at 51/2 against 5%; American
Can at 34% against 347/8 ; United States Industrial
Alcohol at 181/8 against 17; Commercial Solvents
at 63/* against 534; Shattuck & Co. at 7 against
61/2, and Corn Products at 31% against 301/4.

Allied Chemical & Dye closed yesterday at 491/4
against 481/2 on Friday of last week; Associated
Dry Goods at 3% against 31/4 ; E. I. du Pont de Ne-
mours at 24 against 251/2; National Cash Register
A at 8 against 7%; International Nickel at 5%
against 51/4 ; Timken Roller Bearing at 111/2 against
91/4 ; Mack Trucks at 131/2 against 131%; Johns-
Manville at 12 against 121/); Gillette Safety Razor
at 16% against 151/2; National Dairy Products at
17% against 16%; Texas Gulf Sulphur at 16%
against 151/8; Freeport Texas at 15% against 125/8;
American & Foreign Power at 3% against 31/8;
United Gas Improvement at 141/8 against 13%; Na-
tional Biscuit at 271/2 against 25%; Coca Cola at
807/8 against 781/2; Continental Can at 22% against
21%; Eastman Kodak at 383% against 38%; Gold
Dust Corp. at 127/8 against 11%; Standard Brands
at 11% against 11; Paramount Publix Corp. at 2%
against 1%; Krenger & Toll at 1-16 against 1-16;
Westinghouse Elec. & Mfg. at 191/2 against 18%;
Drug, Inc., at 29'7/8 against 28; Columbian Carbon
at 207/8 against 20; Reynolds Tobacco class B at
291/2 against 283%; Liggett & Myers class B at 47
against 451/2; Lorillard at 14% against 13%; Amer-
ican Tobacco at 561/2 against 55%, and Yellow
Truck & Coach at 2 against 1% bid.

The steel shares are also slightly higher. United
States Steel closed yesterday at 24% against 237/8
on Friday of last week; Bethlehem Steel at 103%
against 9%, and Vanadium at 81/2 against 81/8. In
the auto group Auburn Auto closed yesterday at

541/2 against 511/8 on Friday of last week; General
Motors at 91/8 against 9; Chrysler at 7% against
6½; Nash Motors at 97/8 against 10%; Packard
Motors at 17/8 against 13,4; Hudson Motor Car at
5% against 6%, and Hupp Motors at 21/4 against
1%. In the rubber group Goodyear Tire & Rubber
closed yesterday at 10 against 81/2 on Friday of last
week; B. F. ' Goodrich at 31/2 against 2% bid;
United States Rubber at 3% against 21/2, and the
preferred at 61/2 against 51/8.
The railroad shares enjoyed a short spurt up-

ward on Friday on the action of the Inter-State
Commerce Commission in approving the plan for
grouping the Eastern Railroads according to the
four system plan. Pennsylvania RR. closed yes-
terday at 9% against 81/4 on Friday of last week;
Atchison Topeka & Santa Fe at 27 against 24½;
Atlantic Coast Line at 131/2 against 12½; Chicago,
Rock Island & Pacific at 31/2 against 2%; New York
Central at 13% against 127/8; Baltimore & Ohio at
8 against 61/8; New Haven at 91/8 against 9; Union
Pacific at 36% against 33; Missouri Pacific at 2%
against 21/s; Southern Pacific at 91/2 against 91/8;
Missouri-Kansas-Texas at 31/4 against 27/8; South-
ern Railway at 414 against 3%; Chesapeake &
Ohio at 13 against 117/8 ; Northern Pacific at 103%
against 91/2, and Great Northern at 8% against

The oil shares have continued firm. Standard
Oil of N. J. closed yesterday at 277/8 against 26%
on Friday of last week; Standard Oil of Calif. at23 against 20%; Atlantic Refining at 141/2 against121/2, and Texas Corp. at 121/2 against 1034.
In the copper group Anaconda Copper closedyesterday at 4 against 4 on Friday of last week;

Kennecott Copper at 7 against 6%; AmericanSmelting & Refining at 8 against 81/8 ; PhelpsDodge at 47/8 against 5; Cerro de Pasco Copper at5 against 41/4 bid, and Calumet & Ueda at 21/8
against 1'7/8 bid.

Irregular price movements prevailed this week onstock exchanges in the leading European financialmarkets. Trends at London, Paris and Berlin alter-nated between modest recessions and equally smalladvances, and net changes were quite unimportantfor the week. Revelation of full details of the Laus-anne agrements tended to restrict trading in allmarkets, and the dullness became even more pro-nounced on news of the dictatorship in Prussia.These incidents and the prospect of further inter-national conferences on economic and politicalquestions tended to offset the satisfaction felt re-garding the progress now everywhere apparent inthe strictly financial sphere. The London market isstill absorbed in the huge war loan conversion oper-ation, and no new issues of securities are announced,currently, in order to place no obstacles in the wayof the conversion. It is estimated in some unofficialquarters that applications for conversion of the 5%
issue into 31/2% stock already total more than £1,-000,000,000, or half the total. Monetary improve-ment, however, finds no correspondence anywherein Europe in business gains. Stagnation is every-
where prevalent, and is reflected in further increasesin the totals of unemployed workers in the leadingindustrial countries. British unemployed at the endof June numbered 2,747,343, an increase of 6,037 in
the course of that month, while the German total on
July 15 was 5,492,000, an increase of 16,000 since
the end of last month.
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The London Stock Exchange was dull at the open-

ing, Monday, with most changes in the direction of
lower levels. British funds were slightly easier on
a much reduced volume of trading, and industrial
stocks likewise sold off a little. Anglo-American trad-
ing favorites improved on optimistic advises from
New York. Tuesday's dealings were again listless,
with prices in all sections down. British funds recov-
ered part of their losses before the close and the
changes were insignificant. Textile stocks were
steady in the industrial group, but others drifted
lower. The international section followed the gen-
eral trend, partly as a result of disquieting reports
from Germany. The tendency improved at the open-
ing, Wednesday, but the cheerfulness was short
lived. British funds were better at the start and held
part of their gains, but a sharp slump in German
bonds unsettled the remainder of the market.. Brit-
ish industrial securities were marked down, and in-
ternational stocks also sagged. Although dealings
Thursday were agin quiet, improvement in prices
was noted in many sections. Home rail stocks ad-
vanced when the usual interim dividend was declared
on all preference issues of the Southern Railway of
Britain. German bonds recovered, and Anglo-Amer-
ican stocks also moved forward. British funds were
quiet and lower, while industrial stocks were irreg-
ular. There was a good tone yesterday in all sections
of the market in London.

The Paris Bourse began the week with a very firm
trend, which was maintained throughout the session.
Adjournment of the Parliament late the previous
Saturday for the summer induced much buying of
securities, owing to the prospect of a period of pol-
itical tranquillity. Rentes were particularly firm,
while other sections also advanced. The tendency
Tuesday was hesitant, and in the end most securities
showed losses. The recessions were small, however,
in comparison with the grains of the previous day.
The market opened with a weak tone Wednesday,
and prices continued to recede slowly throughout the
session. Unfavorable news from Germany caused
much of the liquidation, which resulted in fairly ex-
tensive losses throughout the list. Events in the
Reich continued to impress the Paris Bourse, Thurs-
day, and most securities again lost ground. Buying
was resumed at the lower levels, and some groups
recovered most of the losses before the session ended.
Substantial buying appeared at Paris yesterday, and
prices advanced.

The Berlin Boerse was dull and lower, Monday, ow-
ing largely to the increasingly bloody clashes of the
political campaign. The possibility of drastic action
by the Reich Government was recognized and kept
transactions at a minimum. Declines were small,
and exceeded a point in only a few issues. The
Boerse was even more listless, Tuesday, and prices
again drifted slowly downward, with net recessions
exceedingly modest. Political developments Wed-
nesday occasioned a certain nervousness in financial
circles, but no great amount of selling followed. The
tone was soft, but offerings were so small that they
did not affect prices much. After an uncertain
opening Thursday, prices recovered on the Boerse.
Business remained small and the gains were hardly
more pronounced than the previous declines. Prices
declined slightly yesterday in an uncertain market
at Berlin.

Official debates have been ended for the time being
regarding the interpretations of the Lausanne accord
on German reparations and the secretly concluded

gentlemen's agreement making the effectiveness of
the pact altogether dependent on revisions of the
war debts due from the former Allied Governments
to the United States. A declaration of the French
official viewpoint on the treaty of July 9 and the
Anglo-French accord of July 13 was made by
Premier Edouard Herriot before the Chamber of
Deputies last Saturday. The Chamber session was
adjourned soon thereafter, and as none of the great
Parliaments of the world is now in session, it would
seem that the question of interpretation will be al-
lowed to rest for the present. In their last state-
ments on the Lausanne accord and its accompanying
and subsequent agreements, leading European states-
men were at one in declaring that these arrangments
"are directed against no one." It can hardly be
said, however, that the differences in interpretation
which set the chancelleries bickering last week have
been entirely cleared up.
It was emphasized in Paris Government circles on

July 15 that the European powers had no intention
of forming a united front against the United States
on the question of war debts. The assertions of the
British Government on this point were accepted
without reserve. No denial was made, however, of
M. Herriot's previously reported statement to the
Chamber Finance Commission that Britain would
be unable to effect a separate debt agreement here-
after with the United States. Confusion arose be-
cause two separate statements were made, the
Premier said. "In referring to the gentlemen's
agreement", M. Herriot continued, "I said that this
agreement would prevent any single debtor of the
United States from making a new arrangement with-
out the knowledge of the others. This provision has
nothing to do with the pledge the two countries have
exchanged to cooperate in dealing with European
ecohomic and political problems, to which Belgium
and Italy have already adhered. I entirely approve
the declaration from London that this accord ex-
pressly excludes from its purview any questions af-
fecting non-European countries."
When the new agreements were discussed before

the Chamber of Deputies last Saturday, Premier
Herriot made it clear that the Lausanne accord on
reparations is provisional. He expressed the hope
that it would become definite and binding, but added
that ratification will not be requested of the French
Parliament until a satisfactory arrangement has
been made with the United States. The Franco-
British accord, he added, is directed against no one
and is intended to insure "the continuation of that
harmonious work of reconstruction of Europe which
was begun at Lausanne." The explanation of the•
accord previously made by Sir John Simon of Great
Britain, who said that it did not apply to the war
debts owed the United States, was accepted without
reserve by the French Premier. "I believe," he said
in conclusion, "that in the Lausanne agreement and
by the pact of confidence with England we have made
a great step toward the establishment of real peace,
which is desired by all the peoples. A confident un-
derstanding between France and England is the cen-
tral pillar on which alone we can build."
In European circles other than the official ones

quite as much bewilderment was caused as in the
United States by the successive revelations of the
Lausanne accord, the gentlemen's agreement which
conditions it, and the Anglo-French treaty of comity.
There was elation at first in London, dispatches said,
but when the gentlemen's agreement was disclosed
and the unfavorable reaction in the United States
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reported, apprehension followed. The fears were

not lessened when President Hoover made it amply

plain on July 15 that he did not propose to allow

the American people to be "pressed into any line of

action" by any European combination, either open

or implied. Mr. Hoover's statement caused a sharply

unfavorable reaction in Paris, where it was remarked

that American antagonism to a united front on the

part of the European debtors is far from helpful in

the world situation. In Berlin the successive develop-

ments occasioned rather gloomy views, reports said,

notwithstanding the stand taken by the von Papen

Government against any linking of reparations and

the war debts.

The Lausanne agreements and the Anglo-French

accord have also received some consideration at the

hands of the League of Nations Council, which held

a meeting for this purpose on July 15. Sir John

Simon, Foreign Secretary of Britain, explained the

accords to the Council, which listened in stony sil-

ence. He attempted to allay the suspicions occa-

sioned by the Anglo-French accord which, he said,

contemplates no new organization but is designed to

"sustain the work undertaken by the European com-

mittee of the League." He expressed the hope that

it would augment the League's influence, and to this

statement Rene Massigli of France assented, but all

other Council members refrained from all comments.

A resolution was finally adopted incorporating the

Lausanne conference fully into the framework of the

League. It was also agreed that a world monetary

and economic conference is to be held, in accordance

with the Lausanne treaty, but selection of a time

and place for this conference was left to a committee

on which Great Britain, France, Germany, Italy,

Japan and Norway are to be represented. The com-

mittee was authorized to invite representatives from

other States and it is assumed that delegates from

the United States, Belgiuni and possibly other coun-

tries will join the committee in its preliminary con-

sideration of the world conference.

Delegations of nine nations of the British Empire

gathered in Ottawa, Thursday, for the opening of

the long-heralded Imperial Economic Conference,

from which so much is hoped in the way of improved

Empire trade. The gathering is likely to last about

six weeks, and the sessions will be devoted mainly

to the delicate questions of inter-Imperial trade pref-

erences and their effects on the relations of the

United Kingdom and the Dominions with other coun-

tries. Decisions taken at Ottawa may be far-reach-

ing, and the course of the conference will be followed

with keenest interest in all parts of the world. Most

of the discussions will be private, however, and it

may well be that the actual results of the conference

will be unknown to any save the participating dele-

gations until final resolutions are adopted and treat-

ies published. The participants are the United

Kingdom, Canada, Australia, New Zealand, New-

foundland, South Africa, Southern Rhodesia, India

and the Irish Free State. Premier Bennett of Can-

ada is host to the meeting, and he was elected Pres-

ident immediately after the Earl of Bessborough,

Governor-General of Canada, delivered a message of

greeting from King George.

Stanley Baldwin, President of the Council in the

British Cabinet and head of the United Kingdom

delegation, followed Lord Bessborough and outlined

the general purposes of the imposing gathering. The

real importance of the conference, he said, lies in

the fact that it marks a point where two roads di-

verge, "one leading to the development of purely na-
tional interests, and the other to closer Imperial
unity and the recognition of advantages in mutual
trade co-operation." Great Britain has already
given the Dominions the privilege of free entry into
the ports of the United Kingdom, Mr. Baldwin
pointed out, and the Dominions have given prefer-
ence to Great Britain. But the opportunities for
mutual preferences have by no means been exhausted,
he continued, as Empire trade is still only 30%
among the Dominions and 70% with foreign coun-
tries. Pointing out that there is a world tendency
today toward larger economic units, Mr. Baldwin
remarked that complete free trade within the Empire
may not be possible, but opportunities may arise for
"making commercial arangements with other groups
of nations such as could hardly be reached if each
Government acted alone." He suggested, according-
ly, that the conference devote itself to clearing out
the channels of trade among the Empire units. "If
we approach the problem with a view to seeing how
much each can contribute to the common stock, we
shall not need to concern ourselves with the relative
advantages obtained by each," the British leader de-
clared.
Prime Minster Bennett, of Canada, gave a further

impetus to the movement for inter-Imperial trade
preferences in a speech as President of the confer-
ence. He made a definite proposal for wider pref-
erences for British goods, in exchange for greater
British preferences to imports from Canada. Such
a system of preferences exchanges would be endur-
ing, he said. Representatives of the Dominions were
urged by the Canadian Prime Minister to decide now
what course they intend to take and to follow it
without deviation. Although the proposal was di-
rected to the United Kingdom, the offer was ex-
tended also to all other parts of the Empire, and in
any degree that it might be found mutually advan-
tageous. "There are two ways of obtaining increased
preferences, either by lowering trade barriers among
ourselves or by raising them against others," Mr.
Bennett continued. "The choice is governed largely
by local considerations, but subject to that it seems
to us that we should follow the first rather than the
second course. However great our resources, we
cannot isolate ourselves from the rest of the world."
The Australian and New Zealand delegations there-
upon indorsed the Canadian proposal for reciprocal
trade preferences, and the public session was ad-
journed and private negotiations started.

Despite earnest endeavors on the part of British
Government and Irish Free State leaders, differences
in views on the land annuities question have now
progressed to the point where measures of reprisal
have been taken or are contemplated by both parties
to the dispute. The action of the Irish Free State
Government in withholding payments due on the
£3,000,000 land annuity and on £1,800,000 of other
annual payments has precipitated a tariff war that
can only results in deplorable trade dislocations and
in losses to both Britain and Ireland. The principle
of arbitration was speedily accepted by both parties,
but the form of the proposed tribunal has been a
stumbling block, Britain insisting on an Empire
court while Ireland desires external judgment on
the plea that the "dice would be loaded against her"
in an Empire tribunal. Under authority granted
by the House of Commons in London, duties of 20%
on almost all Irish products imported into England
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were imposed July 14. A final effort to avert this
tariff war was made by Prime Minister MacDonald
and President de Valera at a conference in London
late July 15, but an official announcement indicated
that "neither party was able to depart from the posi-
tion taken up in published dispatches." Mr. de
Valera returned to Dublin, and at a long Cabinet
meeting last Sunday, plans were formulated for the
imposition of comparably heavy duties on English
merchandise sold in Ireland. The Dail and the Sen-
ate passed emergency tariff acts this week, and the
task of adjusting small differences in the measures
was quickly undertaken. The Irish duties are likely
to be imposed today, and English merchants have
rushed a flood of goods into ports this week in an-
ticipation of the higher levies. Free State exports to
England, meanwhile, have fallen to a fraction of
their former totals.

Republicanism in Germany has received a severe
blow, and one from which it will not readily recover,
as the result of a series of decrees, issued Wednesday
over the signature of President Paul von Hindenburg,
which virtually dismissed from power the State Ad-
ministration of Prussia and placed control of the
State in the hands of Chancellor Franz von Papen,
Junker head of the Reich Cabinet. The action was
taken under the highly elastic Article 48 of the Wei-
mar Constitution, which confers extraordinary pow-
ers upon the President in the event of any national
emergency. The rioting and agitation of the cam-
paign for the Parliamentary election have caused
the deaths of 92 persons and serious hurt to 200
others during the past month, and it was ostensibly
in order to restore public order and security in
Prussia that the decrees were issued. It is generally
believed, however, that their significance extends far
beyond that immediate aim and that they represent
a bold stroke of policy on the part of Chancellor von
Papen and his close associate, General Kurt von
Schleicher, who are the personal Cabinet appointees
of President von Hindenburg.

The grave step now taken by Chancellor von Papen
and his Defense Minister, General von Schleicher,
has every appearance of following closely the de-
mands made by National Socialist or Fascist leaders.
Extensive gains were made by Adolph Hitler and his
Fascist followers in all recent State elections in
Germany, and President von Hindenburg dismissed
the Clerical Dr. Bruening from his post as Reich
Chancellor on May 31, because his Centrist Govern-
ment no longer appeared to represent popular opin-
ion in Germany. It was announced early in June
that Parliamentary elections would be held through-
out the Reich on July 31, and in the meanwhile Col.
von Papen was asked by President von Hindenburg
to take the Chancellorship. Orders previously issued
by Dr. Bruening for the suppression of the Fascist
army of Adolph Hitler were quickly rescinded by
Chancellor von Papen, and permission to wear uni-
forms also was restored to these legions, which num-
ber 400,000.

In their campaigning of the last month the Fas-
cists have been described by all observers as resort-
ing to increasingly truculent measures, which they
directed especially against Communists and Social-
ists. The disorders of the campaign have consisted
entirely of clashes between these factions of the ex-
treme Right and the extreme Left. There is ample
reason for assuming a close connection between the
Fascists and the leaders of the present Reich Cab-

inet, and the decrees issued on Wednesday were fore-
shadowed by definite demands on the part of Fascists
leaders early this week that the Socialist "caretak-
ers" Government of Prussia be dismissed and a Fed-
eral Commissioner appointed to rule the State.
There is a suspicion in many quarters, however, that
General von Schleicher, who is regarded as the real
ruler in Germany, is using the Fascists for his own
ends, which remain undisclosed.

In the first of the emergency decrees issued last
Wednesday, Chancellor von Papen was appointed
Federal Commissioner for Prussia, with full author-
ity to depose the acting Government, headed by Dr.
Otto Braun, and Dr. Carl Severing, both Socialists
The regime of the State of Prussia, like that of the
Reich itself, is extra-Parliamentary. Fascists rode
into control of the Prusian Diet in the recent State
election, but Premier Otto Braun and Minister of
the Interior Severing retained their offices by rul-
ings designed for that purpose. The two Socialist
leaders of Prussia were nevertheless regarded as the
"saviors of the German Republic," owing to their
energetic intervention against Monarchist and Fas-
cist plots.

'With the new emergency decree in hand, Chancel-
lor von Papen called upon Dr. Braun and Dr. Sever-
ing to retire from office, but this they refused to do,
maintaining that the action was illegal. The aims of
Chancellor von Papen and General von Schleicher
were then carried out by force, and the legal back-
ground for this procedure was established through
issuance of a further decree declaring that a state of
emergency existed in Berlin and the Province of
Brandenburg. Chancellor von Papen named Mayor
Franz Bracht of Esen as Prussian Minister of the
Interior. General Kurd von Rundstedt was ap-
pointed 'military commander of Berlin and the
surounding area of Brandenburg, and Dr. Kurt
Melcher was appointed chief police executive of Ber-
lin. These new oficials joined in removing forcibly
not only Dr. Braun and Dr. Severing, but also Albert
Grzesinski, Socialist Police President of Berlin, and
his chief deputy, Bernhard Weiss. The Reichswehr,
or regular army of Germany, was employed in mak-
ing these changes.

In decreeing martial law or a state of emergency,
many of the most important articles of the Weimar
Constitution were declared suspended. The guar-
antees abrogated include freedom from unwarranted
arrest, inviolability of private dwellings, secrecy of
the mails and other communications, freedom of the
press and speech, the right of peaceable assembly,
the sanctity of private property, "and suspension of
other otherwise pertinent statutory limitations."
At the same time severe punishment was prescribed
for anyone contravening or inciting contravention of
orders issued by the new Prussian regime. Activities
considered dangerous to the public safety are to be
punished by imprisonment for a term of years and
by possible confiscation of property, while for some
crimes the punishment of death was indicated.
Every effort was made by the new authorities, at

the same time, to persuade the German people that
the measures do not constitute a change in the re-
lations of the central Government with those of the
States. They will be revoked as soon as a Constitu-
tional Government is formed in Prussia and they ap-
ply only to that state, it was said. The state of emerg-
ency will also be temporary, the authorities stated.
The Government heads of the South German States
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of Bavaria, Wuerttemberg and Baden, promptly pro-
tested against the measures, declaring them uncon-
stitutional. Appeal is to be made by these States to
the German Supreme Court at Leipzig against what
they regard as a dangerous infringement of their
rights. The deposed leaders of the Prussian Govern-
ment plan to take similar action. In many cirlces,
it is believed that the separatist movement in South
Germany will gain much impetus from the present
developments.
The developments of the day caused only modest

excitement among the citizens of Berlin, who pre-

served a tranquil attitude. Berlin reports indicated,

however, that there was considerable resentment un-

der the surface calm regarding the imposition of

martial law. The Supreme Court announced Thurs-

day that it would hold a hearing on the appeals of

the South German States today (Saturday.) The

developments gave rise to a decided movement among

other parties than the Fascists and Dr. Hugenberg's

Nationalists to join forces in opposition to the Junk-

er Cabinet. Chancellor von Papen made an offer

to take over the Centrist and Democratic members of

the former Prussian regime into a new coalition

Ministry, but the Cabinet voted to stand by Dr.

Braun and Dr. Severing and peremptorily rejected

the offer. Communist and Social Democratic lead-

ers began, Thursday, an attempt to foment a gen-

eral strike throughout the Reich, but the Government

countered these endeavors by seizing the headquart-

ers, where strike leaflets were being printed, and by

threatening to execute every strike leader, if one is

called. Despite the stern measures, additional pol-

itical rioting dveloped in Berlin and in Saxony,

Thursday, and two further deaths resulted.

Premier Benito Mussolini of Italy effected the

first sweping Cabinet changes in his Fascist regime

in more than three years, Wednesday, when Foreign

Minister Dino Grandi, four other Ministers and

eleven Under-Secretaries of State were relieved of

their posts. The changes were made, according to the

official explanation, in observance of the system of

"rotation," under which it is desired to give talented

Fascists equal opportunities to be Cabinet members.

Premier Mussolini assumed the portfolio of Foreign

Affairs himself, and also kept the Corporations post,

vacated by Guiseppe Bottai. As he formerly held

the Home Affairs portfolio, Signor Mussolini now

holds three Cabinet posts, in addition to the Premier-

ship. Finance Minister Antonio Mosconi was re-

placed by Guido Jung, former financial counselor to

the Italian Embassy at Washington. Balbino Giul-

iano, Minister of Education, relinquished this office

to Francesco Ercole, rector of the University of Pal-

ermo, and Alfredo Rocco, Minister of Justice, was

replaced by Pietro de Francisci, rector of the Uni-

versity of Rome. Announcement was made on the

following day of the appointment of Dino Grandi as

Italian Ambassador to the Court of St. James's, held

until his death six weeks ago by Antonio Bordonaro.

As the Italian Emissary at London, Signor Grandi

is expected to attend international conferences in

Europe in behalf of the Italian Government, as

Premier Mussolini is not likely to leave Italian soil.

The change in the Foreign Ministry caused much

surprise, and it was indicated in Rome, dispatches

said, that Premier Mussolini does not wish to give

the impression that he repudiates the policy fol-

lowed by Signor Grandi. "The Premier is said to

feel," a dispatch to the New York Times states,

"that the present is a difficult time in international
relations and renders it necessary for him to assume
the entire responsibilty of Italy's foreign policy."

Diplomatic negotiations for the development of
the St. Lawrence waterway, carried on by the Amer-
ican and Canadian Governments for more than a
decade, were concluded last Monday, when a com-
prehensive treaty was signed at a simple ceremony
in the State Department at Washington. The treaty
will be subject to ratification by the United States
Senate and the Canadian Parliament, and it is al-
ready indicated that extensive hearings will be held
by the Foreign Relations Committee of the Senate
before the project comes up for debate in that body.
Announcements that the negotiations had been con-
cluded were made by President Hoover to the Amer-
ican people and by Premier Bennett to Canadians,
and the treaty was promptly published. It marks,
President Hoover said, "another step forward in this,
the greatest internal improvement yet undertaken on
the North American Continent." Premier Bennett
pointed out that the treaty is timely, as the costs of
construction are less than at any other time since
the war. It will be, he added, the "enduring proof
of friendship between the United States and Can-
ada."

The treaty provides, Mr. Hoover explained, for the
construction of a 27-foot waterway from the sea to
all Canadian and American points an the Great
Lakes. "Such a depth," he said, "will admit prac-
tically 90% of ocean shipping of the world to our
Lake cities in the States of New York, Ohio, Mich-
igan, Indiana, Illinois, Wisconsin and Minnesota.
Tts influence in cheapening transportation of over-
seas goods will stretch widely into the interior from
these points. Its completion will have a profoundly
favorable effect upon the development of agriculture
and industry throughout the mid-West. The large
by-product of power will benefit the Northeast. These
benefits are mutual with the great Dominion to the
north."

Ten years will probably be required for completion
of the project, Mr. Hoover indicated, and it is ex-
pected that the normal growth of traffic in this
period will more than compensate for any diversions
from American railways or ports. Engineering
estimates place the cost of the project at $543,-
000,000 of which approximately $272,000,000 are to
be expended by the United States. Part of the ex-
penditures has already been made, and the total
amount of new funds to be expended by the United
States is estimated $258,000,000. The cost will be
lowered somewhat, Mr. Hoover said, by the develop-
ment of about 1,100,000 horsepower on the American
side of the international line, the disposal of which
is reserved as a purely domestic question in the
United States. The Canadian project of a two-stage
development has been adopted, instead of the orig-
inal American project of a single stage development,
it was pointed out. "The project is of first import-
ance to the whole Continent," Mr. Hoover said in
conclusion. "The many and extremely complex
engineering, legal, commercial and international
problems have been worked out by the represent-
atives of both countries in a spirit of co-operation
of which all North America can be justly proud."
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T HERE have been no changes this week in the
discount rates of any of the central banks.

Rates are 11% in Greece; 81/2% in Bulgaria; 7%
in Austria, Rumania, Portugal and Lithuania; 61/2%
in Spain and in Finland; 6% in Colombia; 5.11%
in Japan; 51/2% in Estonia and in Chile; 5% in
Germany, Italy, Hungary and Czechoslovakia; 41/2%
in Norway; 4% in Sweden, Denmark, Danzig and
India; 31/2% in Belgium and in Ireland; 21/2% in
France and in Holland, and 2% in England and in
Switzerland. In the London open market discounts
for short bills on Friday were 5/8@7/8% as against
34@7/8% on Friday of last week, and 13-16@7/8%
for three months' bills as against 7/8@15-16% on
Friday of last week. Money on call in London on
Friday was 1/2%. At Paris the open market rate
continues at 17/8%, and in Switzerland at 11/2%.

THE Bank of France statement for the week
ended July 8, reveals a decrease in gold hold-

ings of 63,871,732 francs. The total of gold is now
82,407,812,725 franc A in comparison with 56,646,-
581,780 francs a year ago and 44,912,083,721 francs
two years ago. Credit balances abroad declined 67,-
000,000 francs while bills bought abroad gained 64,-
000,000 francs. Notes in circulation show a reduc-
tion of 385,000,000 francs, reducing the total of
notes outstanding to 81,547,569,635 francs. The
total of circulation last year stood at 77,953,685,160
francs and the previous year at 72,293,027,455
francs. A decrease appears in French commercial
bills discounted of 312,000,000 francs while the
items of advances against securities and credit—
or current accounts show increases of 4,000,000
francs and 290,000,000 francs respectively. The pro-
portion of gold on hand to sight liabilities stands
this week at 76.31% as compared with 56.32% a
year ago and 51.10% two years ago. Below we fur-
nish a comparison of the various items for three
years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Changes  Status as of 
for Week. July 15 1932. July 17 1931 July 18 1930.
Francs. Francs. Francs. Francs.

Gold holdings_ _ Dec. 63,871,732 82,407,812,725 56,646,581,780 44.912,083,721
Credit bale. abr'd_ Dec. 67,000,000 4,458,521,085 8,659,194,558 6,737,672,426
aFrench commerc'l

bills discounted_ Dec.312,000,000 2,830,739,918 4,562,717,599 5,131,812,631
bBUls bought abed Inc. 64,000,000 1,844,854.743 16,990,303,647 18,991,211,020
Adv. agt. securs__ Inc. 4,000,000 2,794,362,854 2,839.214,961 2,725,894,225
Note circulation_ _ Dec.385.000,000 81.547,569,635 77,953,685,160 72,293,027.455
cred. curt'. accts _ Inc. 290,000,000 26,449 387,211 22,622,497.772 15,594,950,099
proportion of gold
on hand to sight
liabilities__ -Ino. 0.01% 76.31% 56.32% 51.10%a Includes bills purchased in France. b Includes bills discounted abroad.

THE Bank of England statement for the week
ended July 20 shows a gain of £217,610 in gold

holdings which, together with a contraction of £512,-
000 in note circulation, brought about an increase
of £730,000 in reserves. Gold holdings now total
£137,422,347 in comparison with £150,044,584 a year
ago. Public deposits fell off £3,668,000 while other
deposits rose £5,425,431. Of the latter amount £5,-
264,725 was to bankers accounts and £160,706 was
to other accounts. The ratio of reserve to liability
is slightly changed at 34.53% as compared with
34.43% a week ago. The ratio was 49.3% last year.
Loans on government securities increased £445,000
and those on other securities £596,386. The latter
consists of discounts and advances which fell off
£463,997 and securities which increased £1,060,383.
The discount rate is unchanged at 2%. Below we
furnish comparison of the various items for five
years:
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1932
July 20
£

1931
July 22
£

1930
July 23
£

1929
July 24
£

1928
July 25
£

Circulation _a_ 365,758,000 356,098,249 384,137,682 367,332,145 136,015,840
Public deposits  13,379,000 16,373,298 9,904,246 11,684,787 11,637,201
Other deposits 121,751.271 92,943,628 103,472,542 97,493.380 106,838,109
Bankers accounts. 88,023,928 60,179,250 67,265,603 61,009,441
Other account8  33,727.343 32,764,378 .36,206,939 36.483,919  

Governm't securities 66,230,656 34,375,906 51,355.547 50,781.855 28,278.885
Other securities_ _ _ . 40,315,295 39,075,446 29,200,737 33,099,759 48,418,199
Mut. & advances 14,307,079 7,098,770 7.098,343 9,426,937
Securities  26,008,216 31,976,676 22,102,394 23,672,822

Reserve notes & coin 46,663,000 52,946,336 50,896,217 43.368,013 59,754,547
Coln and bullion- .137,422.347 150,044,584 155,033,899 150,700,158 176,030,387
Proportion of reserve

to liabilities  34.53% 49.3% 44.89% 39.72% 5054%
Bank rate_   2% 355% 3% 335% 45.4%
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 amountBa oink of England
notes outstanding.

THE Bank of Germany in its statement for the
second quarter of July records a decline in gold

and bullion of 52,028,000 marks. The total of bul-
lion is now down to 754,109,000 marks, in com-
parison with 1,366,092,000 marks a year ago and
2,618,731,000 marks two years ago. A decrease ap-
pears in reserve in foreign currency of 1,322,000
marks, in bills of exchange and checks of 166,656,-
000 marks, in other assets of 3,368,000 marks and
in other daily obligations of 63,092,000 marks.
Notes in circulation contracted 80,301,000 marks,
reducing the total of the item to 3,796,300,000
marks. Circulation a year ago aggregated 4,161,-
809,000 marks and two years ago 4,186,916,000
marks. The items of silver and other coin,
notes on other German banks, advances, invest-
ments and other liabilities register increases of 37,-
920,000 marks, 2,303,000 marks, 41,875,000 marks,
7,000 marks and 2,124,000 marks respectively. No
change occurred in the item of deposits abroad. The
proportion of gold and foreign currency to notes cir-
culation is down to 23.5%, as compared with 35.8%
a year ago. A comparison of the various items for
three years is shown below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes
for July 15 1932 July 15 1931 July 15 1930

Assds— Reichsmarks. Retchsmarks. Relehrmarks. Reichrmarb.
52,028,000 754,109,000 1,366,092,000 2,618,731,0000! which depos. abr'd.
No change 87,150,000 81,652,000 149,788,000Res've in torn curl 

Reerve in font curr_ _ _ _Dec. 1,322,000 137,549,000 124,367,000 183,851.000
Bills of exch & checks._Dec.166,656,000 2,986,854,000 2,753,439,000 1,486,029,000
Silver and other coin_ _Inc. 37,920,000 252,653,000 78.723.000 162.162,000
Notes on 0th. Ger. bks.Inc. 2,303,000 8,688,000 9,221,000 20,168.000
Other assets Dec. 3,368,000 764,561,000 856,386.000 729,431,000

Liabilities
Notes in circulation_ _ _Dec. 80,301,000 3,796,300,000 4,161,809,000 3,186,916,000
0th. daily rnatur. oblig.Dec. 63,092,000 338,621,000 307,124,000 426,712,000
Other liabilities Inc. 2,124,000 712,993,000 720,240.000 264.122,000
Propor. of gold & torn

curr. to note circul'n 0.9% 23.5% 35.8% 67.0%

inp• ATES for money i nthe New York market were
not materially changed this week from previous

levels. The easy tendency occasioned by the lack
of demand for accommodation and the open mar-
ket operations of the Federal Reserve Banks was
still in evidence, and some shading of quotations on
time loans was reported. Call loans on the New
York Stock Exchange were 2% for all transactions,
whether renewals or new loans. Banking house
funds were offered every day in the unofficial or
"street" market at 1%, or a concession of 1% from
the official rate. An offering of $75,923,000 in 91-
day United States Treasury discount bills was
awarded Monday at an average discount of 0.40
per cent, this figure comparing with an average fig-
ure of 0.39 per cent on a similar issue awarded a
week earlier. Brokers loans against stock and bond
collateral declined $13,000,000 for the week to Wed-
nesday night in the compilation of the Federal Re-
serve Bank of New York. Gold movements for the
same weekly period consisted of exports of $6,006,-
000, imports of $2,035,000, and a net decrease of
$18,247,000 in the stock of metal held earmarked for
foreign account.
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DEALING in detail with call loan rates on the
Stock Exchange from day to day, 2% was

the ruling quotation all through the week both for
new loans and renewals. There has been no change
in the market for time money during the week.
Rates are quoted nominally at 11/4@11/2% for all
dates. The market for prime commercial paper
continues good but offerngs are scarce and dealers
are somewhat handicapped on that account. Quo-
tations for choice names of four to six months' ma-
turity are 21/2@23/4%. Names less well known are
3%. On some very high class 90-day paper occas-
ional transactions at 2% were noted.

pRIME bankers' acceptances have continued quiet
this week. Only a limited number of bills were

available and these were quickly disposed of. Rates
are unchanged. The quotations of the American
Acceptance Council for bills up to and including
three months are 7/8% bid, % asked; for four
months, 1% bid and 7/8% asked; for five and six
months, 11/4% bid and 11/8% asked. The bill buying
rate of the New York Reserve Bank is 1% for 1-90
days; 11/8% for 91-120 days, and 11/2% for maturities
from 121-180 days. The Federal Reserve Banks
again show a decrease in their holdings of accept-
ances, the total having dropped from $61,621,000 to
$51,902,000. Their holdings of acceptances for for-
eign correspondents also decreased, falling from
$68,541,000 to $65,735,000. Open-market rates for
acceptances are as follows:

SPOT DELIVERY
Bid Asked Bid Asked Bid Asked
—180 Days— —150 Days— —120 Days—

Prime eligible bills___-11/4 11/4 11/4 1 Vii 1 7/8
Bid Asked Bid Asked Bid Asked
—90 Days — —60 Days— — 30 Days —

Prime eligible bills_-_- 7/8 3/4 7/8 3/4 Va 3/4
, FOR DELIVERY WITHIN THIRTY DAYS

Eligible member Banks 1 Y4 % bid
Eligible non-member banks 11/4% bid

THERE have been no changes this week in the
rediscount rates of the Federal Reserve Banks.

The following is the schedule of rates now in effect
for the various classes of paper at the different Re-
serve banks:
DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER
Federal Reserve Bank— Rate in

Effect on
July 22

Date
Established

Previous
Rate

Boston  31/2 Oct. 17, 1931
--

21/2
New York 21/2 June 24, 1932 3
Philadelphia  31/2 Oct. 22, 1931 3
Cleveland  31/2 Oct. 24, 1931 3
Richmond 31/2 Jan. 25, 1932 4
Atlanta  31/2 Nov. 14, 1931 3
Chicago  21/2 June 25, 1932 31/2
St. Louis  31/2 Oct. 22, 1931 21/2
Minneapolis  31/2 Sept. 12, 1930 4
Kansas City 31/2 Oct. 23, 1931 3
Dallas  31/2 Jan. 28, 1932 4
San Francisco 31/2 Oct. 21, 1931 2'/a

STERLING exchange is dull, though ruling on
average much better than the closing quotations

on Friday of last week, when a wide selling move-
ment of sterling began in Paris. Following the close
of the European markets on Monday foreign ex-
change operators reported that France was selling
francs and buying sterling at a moderate rate. This
movement resulted in lifting the market quotations
for sterling above the closing rate on Friday of last
week, which was 3.541/2 for cable transfers. On
Thursday French operators reversed their position
and began to sell sterling, with the result that the
market again eased off. The range this week has
been between 3.541/8 and 3.565/8 for bankers' sight
bills, compared with a range of between 3.581/8
down to 3.537/8 last week. The range for cable trans-
fers has been from 3.54% to 3.567/8, compared with

a range of from 3.5814 down to 3.54 a week ago.

There is no essential change in the sterling situation
from the past several weeks. The market has dis-
covered from experience that the London banking
authorities are disinclined to permit the rate to fall
below 3.55 or thereabouts, as they are equally
averse to permiting it to move much higher. Within
a moderate range of fluctuation the Britsh author-
ities pay no head to the quotations.

Lower quotations for sterling at the present time
do not indicate that funds are moving from London
to other centers. On the contrary, funds continue
to seek the London market and money is in great
abundance there. Nevertheless it is equally true
that for the past few weeks there has been a steady
flow of funds from London and the other European
centers to the New York security market, although
up to the present time the volume has not been
significant. Foreign exchange operators are hesi-
tant to take a technical position with regard to
sterling, as it is impossible to discover the plans
of the British financial authorities. The only thing
definitely known is that Neville Chamberlain,
Chancellor of the Exchequer, 'recently stated pos-
itively in the House of Commons that Great Britain
has no intention of returning immediately to the
gold standard. Nevertheless bankers are disinclined
to be guided by this statement, as the opinion pre-
vails widely that there will be a return to gold
sooner than expected. A few weeks ago on the an-
nouncement of the great conversion program for the
British War 5's to a 31/2% basis, foreign exchange
operators both here and in Europe took alarm, fear-
ing that the immensity of the operation would ne-
cessitate inflation, an increase in the fiduciary is-
sue, and probably some loss of gold. The amount
to be converted totals £2,084,944,000. It was feared
that a great many holders of the war 5's would de-
mand redemption rather than conversion. The
exact status of the conversion will not be known
until September 30, when the right to demand cash
for holdings will lapse. However, all dangers which
the market feared are past, for on Monday it was
announced from London that the ultimate position
of sterling will not be adversely affected by any pos-
sibility of currency inflation. Of 1,130,000, appli-
cations received in respect of the conversion proj-
ect up to the close of business on Saturday last,
more than 90% have assented to the conversion, and
further assents are expected. However, even should
the 90% ratio persist, approximately £200,000,000
of cash would be required.

Foreign exchange operators are also hesitant to
take a technical position until after the Ottawa
British Empire economic conference comes to a
close, as important developments are likely to result
from the conference bearing directly on the future
of stering. There can be no doubt that the Bank
of England and the British Treasury are consist-
ently preparing to return to the gold standard, but
no decisive steps in this direction can be.consistently
taken until after the deliberations at Ottawa. Again,
the market is puzzled over the probable trend of
the Bank of England discount rate. The present
2% rate is the lowest since 1897 and is as low as
the Bank has ever posted. There is nevertheless
renewed talk of a further reduction in the rate to
11/2%, as open market rates in London continue
easy and clearly out of line with the official
rate. Call money against bills for several weeks has
been comfortable around %% to 3/4%, the lower
rate generally prevailing. Two-and three-months
bankers' bills are 3/4% to 7/8%, four-months bills are
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15-16% to 1%, and six-months' bills 11/8% to 1%%.
The Bank of England and the British Treasury con-
tinue to buy gold in small amounts in the open
market, paying the difference between the Bank's
official buying rate of 84s 10d and the market prem-
ium through the Sterling Equalization Account.
This week gold seems to have sold in the London
open market at between 115 s 5d and 11,6 s id. On
Tuesday it would seem that the British Treasury
bought £172,500 gold in the open market. On Wed-
nesday the Treasury bought £250,000 in the open
market. On Thursday the Bank of England bought
£1,521 in gold bars. On Friday the Treasury bought
£150,000 of gold. This week the Bank of England
shows an increase in gold holdings of £217,610, the
total standing at £137,422,347 on July 20, which
compares with £150,014,584 a year ago.
At the Port of New York the gold movement for

the week ended July 20, as reported by the Federal
Reserve Bank of New York, consisted of imports of
$2,035,000, of which $1,742,000 came from Canada
and $293,000 chiefly from Latin American coun-
tries. Exports totaled $6,006,000 to France. The
Reserve Bank reported a decrease of $18,247,000 in
gold earmarked for foreign account. In tabular
form the gold movement at the Port of New York
for the week ended July 20, as reported by the
Federal Reserve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, JULY 14-JULY 20, INCL.
Imports Exports

$1,742,000 from Canada $6,006,006 to France
293,000 chiefly from Latin

American countries

$2,035,000 total $6,006,000 total

Net Change in Gold Earmarked for Foreign Account
Decrease: 618,247,000

The above figures are for the week ended Wednes-
day evening. On Thursday $119,500 of gold was
received from Mexico. There were no exports of
the metal on that day but gold earmarked for for-
eign account increased $1,740,900. Yesterday there
were no imports of gold, but $6,000,700 was ex-
ported to France, which was offset by a decrease of
like amount in gold held earmarked for foreign
account. During the week approximately $4,184,000
of gold was received at San Francisco from Japan.
Canadian exchange continues at a severe dis-

count, although there was a gradual improvement
in favor of Montreal toward the close of the week.
On Saturday last Montreal funds were 13 9-16%
discount, on Monday at 14%, on Tuesday at 13%70,
on Wednesday 131/8%, on Thursday 12 11-16%, and
on Friday at 12 11-16%.

Referring to day-to-day rates, sterling exchange
on Saturday last was dull but steady. Bankers'
sight was 3.541/8@3.54%; cable transfers 3.54%@
3.541/2. On Monday trading was quiet, with the
pound fractionally firmer. The range was 3.54%@
3.55 for bankers' sight and 3.543/4@3.551/4 for cable
transfers. On Tuesday sterling was firmer. Bank-
ers' sight was 3.551/2@3.561/4 ; cable transfers 3.555/s
@3.56%. On Wednesday sterling continued to ad-
vance. The range was 3.561/8@3.56% for bankers'
sight and 3.561/4@3.567/8 for cable transfers. On
Thursday sterling was dull and a chade easier.
Bankers' sight was 3.551/4@3.56%; cable transfers
3.551/2@3.561/2. On Friday sterling was easier; the
range was 3.54 15-16@3.551/8 for bankers' sight and
3.55@3.55% for cable transfers. Closing quota-
tions on Friday were 3.551/8 for demand and 3.55%
for cable transfers. Commercial sight hills finished

at 3.543/4; 60-day bills at 3.533,/4; 90-day bills at
3.531/2; documents for payment (60 days) at 3.53%,
and seven day grain bills at 3.54%. Cotton and
grain for payment closed at 3.543/4.

EXCHANGE on the Continental countries is
easier than at any time in many weeks. As

a matter of fact all the leading currencies of the
world with the exception of Swiss francs and Hol-
land guilders are below par with respect to the
dollar. German marks are steady, as all exchange
operations in Germany are under the strict control
of the Reichsbank actng through governmental de-
crees. Political events in Germany, account of
which will be found on another page, can have no
bearing on the course of mark exchange. As re-
peatedly pointed out here, the Reichbank under the
banking law of 1924 cannot reduce its rediscount
rate below 5% while its ratio of reserves is below
40%. The market confidently expects that in view
of the altered situation since the Lausanne confer-
ence, a way will be found for the Reichsbank to
lower its rediscount rate to bring it in line with
the trend of money rates in all the large centers.
Reports indicating such a step are more persistent
this week. According to the bank law the Reichs-
bank would require the consent of the Bank for
International Settlements to effect a reduction in
its rediscount rate. Dr. Hans Luther, president of
the Reichsbank, is reported to have discussed the
discount question at Basle, but such discussion is
not enough because under The Hague agreement
the Reich Government itself must secure the consent
of the Bank for International Settlements to any
alteration in the 1924 bank law. It is understood
that the Bank for International Settlements doubts
on intrinsic grounds the wisdom of reduction of the
Reichsbank rate, and the market recalls that the
Reichsbank's cut to 7% in December was unfavor-
ably criticized at Basle. From the point of view
of Berlin, money rates there are considered rela-
tively easy. The private discount rate is 41/2%
and this rate is believed to foreshadow a reduction
in the Reichsbank discount rate. The Deutsche
Bank und Disconto-Gesellschaft has estimated that
the deficit in Germany's devisen balance, which
must be made up by the export surplus for the cur-
rent year, will amount to between rm. 1,200,000,000
and rm. 1,300,000,000. The present export balance
is being maintained at a rate large enough to meet
these requirements and it is thought probable that
the export surplus will grow in the next six months
under seasonal influences. If this should be the
case foreign exchange circles believe that with the
extremely tight control of the exchanges maintained
by the Reichsbank there is every prospect of lessen-
ing the strain on the bank by the end of the year.

French francs throughout the greater part of
this week have been ruling at rates representing
lows for the year. At prevailing rates for francs
there is no possibility of gold being taken from
New York for Paris on an exchange basis. The
current statement of the Bank of France shows a
decline in gold holdings for the second time this
year. Gold reserves on July 15 were down 63,-
871,732,000 francs to fr. 82,407,812,725, which com-
pares with gold holdings a year ago of fr. 56,646,-
581,780 and with fr. 28, 935,000,000 in June, 1928,
following the stabilization of the French unit. How-
ever, owing to other changes in the Bank's state-
ment chiefly in the item of circulation, the Bank's
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ratio is again at record high, standing on July 15
at 76.31%, compared with 76.30% on July 8, with
56.32% on July 17, 1931, and with legal require-
ments of 35%. The market expects a gradual re-
distribution of Bank of France gold, but this can-
not take place until confidence is more widely re-
stored in other countries. However, in view of the
attitude of the Bank of France throughout the past
few years it is only reasonable to suppose that the
bank will maintain its gold reserves very much high-
er than legal requirements, and however, it may
redistribute its gold on necessity, it seems probable
that it will maintain a ratio of not less than about
50%.

The London check rate on Paris closed at 90.67
on Friday of this week, against 90.46 on Friday
of last week. In New York sight bills on the
French centre finished on Friday at 3.913/4 against
3.91 11-16 on Friday of last week; cable transfers
at 3.917/8 against 3.91 13-16, and commercial sight
bills at 3.91% against 3.911/2. Antwerp belgas
finished at 13.86 for bankers' sight bills and at
13.861/2 for cable transfers, against 13.871/4 and
13.873/4. Final quotations for Berlin marks were
23.71 for bankers' sight bills and 23.72 for cable
transfers, in comparison with 23.711/2 and 23.72.
Italian lire closed at 5.10 for bankers' sight bills
and at 5.103/8 for cable transfers, •against 5.111/2
and 5.113/4. Austrian schillings closed at 14.101/2
against 14.08; exchange on Czechoslovakia at 2.961%,
against 2.961/4; on Bucharest at 0.601/4, against 0.60;
on Poland at 11.211/2, against 11.211b, and on Fin-
land at 1.521/2, against 1.511/2. Greek exchange
closed at 0.651/4 for bankers' sight bills and at
0.651/2 for cable transfers, against 0.653/4 and 0.66.

EXCHANGE on the neutral countries is gener-
ally somewhat easier. The Scandinavian cur-

rencies fluctuate closely with the changes in sterl-
ing, with which they are allied. Holland guilders,
now around 40.24-28, compare with the year's high
of 40.63. Par of the guilder is 40.20. It is no
longer possible for Amsterdam to draw gold from
New York on an exchange basis. It is believed that
the Bank of The Netherlands has taken all the gold
from this market which its program called for.
At present there is a return flow of Dutch funds
to the New York security markets, though as yet
on a small scale. There is also a flow of Dutch
funds to the London market. These movements are
largely responsible for the present lower quotations
for the guilder. The Swiss franc is the only cur-
rency now well above par with respect to the dol-
lar, but this unit has dropped from the year's high
of 19.60 to around 19.46. Par is 19.30. At current
rates, however, gold could not be profitably shipped
from New York to Europe for Swiss account. The
Swiss National Bank is averse to increasing its
gold holdings beyond present limits, which are al-
ready greatly in excess of its requirements. The
market is at a loss to understand the extreme ease
in Spanish pesetas during the past few weeks. The
Bank of Spain's statement from week to week has
been quite satsfactory, showing small but steady
acquisitions of gold and decreases in circulation
which would indicate that there is no inflationary
trend in Spain. Recently the Governor of the Bank
of Spain expressed confidence in the unit, while de-
claring that the Exchange Board would not inter-
fere with the free movement of the peseta.

Bankers' sight on Amsterdam finished on Friday
at 40.25 against 40.24 on Friday of last week; cable
transfers at 40.26 against 40.25, and commercial
sight bills at 40.19, against 40.20. Swiss francs
closed at 19.46 for checks and at 19.461/2 for cable
transfers, against 19.451/2 and 19.46. Copenhagen
checks finished at 19.141/2 and cable transfers at
19.15, against 19.22 and 19.23. Checks on Sweden
closed at 18.241/2 and cable transfers at 18.25,
against 18.191/2 and 18.21; while checks on Norway
finished at 17.741/2 and cable transfers at 17.75
against 17.60 and 17.61. Spanish pesetas closed at
8.001/2 for bankers' sight bills and at 8.01 for cable
transfers, against 8.02 and 8.021/2.

EXCHANGE on the South American countries
is at purely nominal quotations in all markets.

There is practically no market in any of these cur-
rencies. All are under strict control of foreign ex-
change control boards erected by the various South
American governments. Occasionally private ex-
change trading is effected, so called "bootleg" opera-
tions, despite the strict governmental control of
foreign trade and exchange. Of course the situa-
tion in all these countries is aggravated by the po-
litical and social disturbances. Nevertheless it would
seem that both internal and foreign trade of all
the South American countries is on the mend. This
is particularly true of Argentina. The Argentine
patriotic loan seems to have proven a great success
although only one third has so far been subscribed
for. The loan has been helpful to the internal eco-
nomic situation and is proving a stimulus to local
business. The government has been enabled to pay
back salaries to the end of May besides discharging
50% of all other outstanding obligations of an in-
ternal character, the balance being payable when
more funds are received from the loan. The Na-
tional Statistical Bureau of the Argentine reports
for the first half of 1932 at 471,000 tons greater than
the first half of last year with the total value
slightly greater. The value of agricultural products
exports for the first half of 1932 of 171,000 tons
greater than the first half of last year with the total
value slightly greater. The value of agricultural
products for the first six months was 21% greater
than a year ago, the tonnage running far ahead of
any year since 1927.
Argentine paper pesos closed on Friday at 251%

for bankers' sight bills, against 251% on Friday of
last week; cable transfers at 25.80, against 25.90.
Brazilian milreis are nominally quoted 7.20 for bank-
ers' sight bills and 7.25 for cable transfers, against
7.20 and 7.25. Chilean exchange is nominally quoted
61/8, against 61/2. Peru is nominal at 21.00, against
21.00.

XCHANGE on the Far Eastern countries has
been fairly steady for a few weeks past owing

largely to the more even prices for silver. The of-
ficial New York price for the metal this week ranged
from 263/4 to 267/8 cents an ounce, with the first
quotation generally ruling; hence the Chinese units
are steady. The Indian rupee of course fluctuates
with the pound sterling to which it is anchored on
the basis of a rupee, is 6d. Japanese yet continue
to fluctuate rather widely but on average the rate
is firmer this week than last. On the whole the
market is bearish on yen as the economic and fi-
nancial difficulties confronting Japan are far from
propitious.
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Closing quotations for yen checks yesterday were
27% against 27% on Friday of last week. Hong
Song closed at 23% @ 23 5-16 against 23% @ 231/4;
Shanghai at 29% (4) 29 15-16, against 29% @
29 13-16; Manila at 49%, against 49%; Singapore
at 41%, against 41%; Bombay at 26 13-16, against
26 13-16, and Calcutta at 26 13-16, against 26 13-16.

pIIRSITANT to the requirements of Section 522
of the Tariff Act of 1922, the Federal Reserve

Bank is now certifying daily to the Secretary of the
Treasury the buying rate for cable transfers in the
different countries of the world. We give below a
record for the week just passed:

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE
BANKS TO TREASURY UNDER TARIFF ACT OF 1922,

JULY 16 1932 TO JULY 22, INCLUSIVE.

COUntry and Monetary
Unit.

Noon Buying Rate for Cable Transfers in New
York. Value in United Stales Money

July 16 July 18 July 19 July 20 July 21 July 22

7 EUROPE-•-•ili __ - $ $ S $ $ $
Austria, imbibing 140030 .13967( .139670 .139670 .139670 .139670
Belgium. belga .133530 .13853( .138576 .138520 .138550 .138515
Bulgaria, ley 007233 .00723 .007233 .007233 .007233 .007233
Czechoslovakia, krone_  .029533 .029569 .029590 .029590 .029592 .029586
Denmark, krone .191823 .19178 .192261 .192153 .192053 .191407
England, pound sterling_ _ .3.542166 3.546256 3.557142 3.5640833,5575003,550333
j0nland, markka 015033 .015041 .014983 .015066 .015100 .015083
France, franc 039156 .039161 .039171 .039156 .039176 .039174
Germany, relchsmark 237046 .237057 .237371 .237564 .237028 .236971
Greece. drachma 006425 .006426 .006378 .006317 .006380 .006365
Holland, guilder 40232S .402332 .402489 .402482 .402507 .402492
HungarY. Peng° 175000 .174550 .174550 .174550 .174550 .174550
Italy, lira 051069 .051050 .051050 .050990 .050945 .050981
Norway. krone 175884 .176230 .177000 .177430 .177308 .176984
Poland, zloty 111925 .111750 .111800 .111800 .111775 .111650
Portugal, escudo 032083 .032100 .032133 .032133 .032133 .032225
ROU1138111a, leu 005962 .005966 .005964 .005968 .005970 .005970
Spain, peseta 080100 .080039 .080035 .079896 .079842 .079910
Sweden, krona 181769 .181846 .182453 .182900 .182838 .182246
Switzerland, franc 194450 .194507 .194546 .194576 .194621 .194585
Yugoslavia, dinar 016575 .016550 .016950 .016820 .016450 .016575
ASIA-

China-
= •

Chefoo tael 304583 .304166 .303958 .304583 .305833 .304791
Hankow tael 302500 .302083 .301875 .301250 .302500 .301458
Shanghai tad l 294375 .293750 .293281 .293500 .295000 .293906
Tientsin tael  307916 .307916 .307708 .308333 .309583 .308541
Hongkong dollar 230625 .229375 .229218 .229375 .229687 .229375
Mexican dollar ---------206562 .206562 .206250 .206875 .207812 .205937
Tientsin or Pelyang
dollar 210000 .210416 .210833 .210833 .211666 .210833
Yuan dollar 206666 .207083 .207500 .207500 .208333 .207500

India, rupee .266125 .267400 .268000 .267500 .267750 .266750
Japan, yen 274875 .273250 .274750 .274975 .274870 .274250
Singapore (S.S), dollar-----407500 .408750 .410625 .410625 .410625 .409375
NORTH•AMERICA- *

Canada. dollar 864166 .860729 .863125 .867812 .871041 .872187
Cuba, peso 999206 .999206 .999206 .999206 .999131 .999100
Mexico, peso (silver) 291500 .292666 .280500 .280533 .281500 .282833
Newfoundland. dollar 861750 .858375 .860750 .864625 .868875 .870000
SOUTH AMERICA-

Argentina, peso (gold).- .585447 .585947 .585447 .585447 .585947 .585447
Brazil, milreis 076425 .075580 .076350 .076400 .076375 .076350
Chile, peso 060250 .060250 .060250 .060250 .060250 .060250
Uruguay, peso 475833 .475833 .475000 .475833 .475833 .475833
Colombia, peso 952400 .952400 .952400 .952400 .952400 .952400

THE following table indicates the amount of gold
bullion in the principal European banks as of

July 21 1932, together with comparisons as of the
corresponding dates in the four previous years:
Banks Of- 1932 1931 1930
England -137,422,347 150,044,584 155,033,899
France a __659,262,501 453,172,654 359,296,669
Germany b 33,347,950 68,304,600 123,447,000
Spain  
Italy   

90,233,000 90,933,000 98,866,000
61,221,000 57,678,000 56,323,000

Nethlands 84,105,000 41,451,000 34,540,000
Nat. Belg'm 73,314,000 41,113,000 34,340,000
Switzerland 89,155,000 29,496,000 23,156,000
Sweden   11,445,000 13,261,000 13,486,000
Denmark   7,440,000 9,546,000 9,567,000
Norway   8,324,000 8,130,000 8,142,000

1929
150,700,158
294,288,55'7
99.215,300
102,486,000
55,646,000
37,042,000
28,561,000
19,839,000
12,979,000
9,588,000
8,154,000

1928
176,020,387
237,297,424
103,159,100
104,316,000
52,855,000
36,249.000
22,941.000
17,914,000
12,797,000
10,103,000
8,168,000

Total wk. 1255269798 963,189,838 916,197,568 818,499,015 781,819,911
Prey. wk. _1251941662 980,699,357 915,314,905 823,195,653 778,379,083

a These pre the gold holdings of the Bank of France as reported in
the new form ot statement. b Gold holdings of the Bank of Germany
are exclusive of gold held abroad the amount of which the present year
Is 4,357,500.

The St. Lawrence Waterway Project
The treaty between the United States and the

Dominion of Canada which was signed at Washing-
ton on Monday brings to a head, as far as diplomatic
procedure goes, a project which has been under con-
sideration by the two Governments for more than a
dozen years. In January, 1920, the International
Joint Commission created by the treaty of 1909 was
asked to investigate the practicability of the project.

A joint board of engineers recommended in Decem-

ber, 1921, an American-Canadian agreement, but in
June of that year the International Joint Commis-
sion urged a further study by engineers before a final
decision should be taken. In March, 1924, President
Coolidge appointed a national committee to act as
an advisory board for the American government; an
engineering board to carry out the recommendations
of the International Joint Commission was created
in April, and a national advisory committee and an
engineering board were shortly appointed by Can-
ada. Reports submitted by engineers and advisory
bodies in November and December, 1926, were fol-

lowed in April, 1927, by a proposal from the Depart-
ment of State for direct diplomatic negotiations
looking to the conclusion of a treaty. In October,
1931, it was announced that the negotiations were
approaching their final stage, but it was not until
April of the present year that the technical and
other differences that had developed were finally ad-
justed, and not until July 12 that the terms of the
treaty were definitely settled.

The treaty deals with several subjects, all of them
interrelated. The waterway project, when com-
pleted, will give a 27-foot ship channel from the
Great Lakes to Montreal, with a 30-foot depth in
works. Practically all the works in the Thousand
Islands section, it is stated, on both the American
and the Canadian sides, have already been com-
pleted. In the International Rapids section of the
St. Lawrence two dams are to be built, one at Crysler
Island, east of Ogdensburg, N. Y., the other at Barn-
hart Island, near Cornwall, Out., the exact loca-
tions, however, remaining to be determined. There
will be a power house at each dam, with a ship canal
and lock on the Canadian side and a side canal and
two locks on the American side. The hydro-electric
power generated at Crysler Island is expected to
amount to 592,960 h. p., and at Barnhart Island to
1,607,000 h. p., the total to be equally divided between
the two countries. Dam construction and river work
in the International Rapids section, but not power-
house construction or installation of machinery, are
to be done under the direction of a temporary joint
Commission. About two-thirds of the work to be
done is in American territory. The treaty stipulates
that the American and Canadian portions of this
work shall be done, as far as posible, with American
or Canadian material and labor respectively. The
estimated cost of the undertaking, from the Great
Lakes to Montreal, is $543,429,000, the share of the
United States being $272,543,000 and that of Canada
$270,976,000. Deductions for work already done are
expected to reduce the new cost to the United States
to about $258,000,000 and to Canada to about $142,-
000,000. Against this outlay are to be set the pay-
ments to be made by States or Canadian Provinces
for power.

With regard to the Great Lakes, the treaty further
provides that the diversion of water through the
Chicago Drainage Canal shall be reduced by Dec. 31,
1938, to the quantity allowed as of that date by the
Supreme Court order of April 21,1930. In the event
that the United States shall propose an increased
diversion "in order to meet an emergency," and Can-
ada shall object, the question is to be referred for
final adjudication to an arbitral tribunal of three
members. No other diversion of water from either
the Great Lakes or the International Section of the
St. Lawrence to any other watershed is to be allowed
except by authority of the International Joint Com-
mission. Moreover, each country is to measure, and
report semi-annually to the other, the quantity of
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water diverted from or added to the Great Lakes
system. Article VIII, paragraph 2 (d), further
provides that "in the event of diversions being made
into the Great Lakes System from watersheds lying
wholly within the borders of either country, the ex-
clusive rights to the use of waters equivalent in any
quantity to any waters so diverted shall . . . . be
vested in the country diverting such waters, and the
quantity of waters so diverted shall be at all times
available to that country for use of power below the
point of diversion, so long as it constitutes a part of
boundary waters."

The estimated time for the completion of the un-
dertaking is from seven to ten years. In an explan-
atory statement issued by the Department of State
in connection with the publication of the text of the
treaty, it was pointed out that a 27-foot channel from
Montreal to the Great Lakes (there is a 30-foot chan-
nel below Montreal) will admit ocean shipping from
the Atlantic to the Lakes, and "will lessen the eco-
nomic handicaps of adverse transportation costs to
a vast area in the interior of the continent" compris-
ing all or large parts of the States of Ohio, Indiana,
Kentucky, Illinois, Iowa, Missouri, Kansas, Neb-
raska, North Dakota, South Dakota, Montana, Wis-
consin, Minnesota, Michigan, Pennsylvania and New
York. "It was estimated in 1926," the statement de-
clared, "that the completion of the seaway would
result in a saving of approximately 6 cents per bushel
in the transportation costs upon grain moving from
Great Lakes ports to the markets of Europe. The
consequence of this saving would be that the price
levels of grain and other commodities similarly af-
fected in the the Great Lakes transportation area
would be increased accordingly." President Hoover,
who also issued a statement, asserted that during
the ten years which would probably be required to
complete the waterway, "normal growth of traffic
in the nation will far more than compensate for any
diversions from American railways and other Amer-
ican port facilities."

Whether the results which these predictions men-
tion will be realized, and whether, if they are, the
effects upon American agriculture, industry and
commerce will be beneficial, time alone can tell. The
criticisms which the publication of the treaty has
called out indicate considerable difference of opin-
ion, while the prompt appointment by Senator Borah
of a subcommittee of the Senate Foreign Relations
Committee to study the treaty insures a thorough
inquiry before the treaty is ratified. The picture of
ocean freighters docking at the ports of the Great
Lakes and loading cargoes for direct shipment to all
parts of the world that can be reached by sea is, per-
haps, somewhat roseate, while if the dream be real-
ized the fate of the lighter-draught vessels which
now carry grain from the Lakes to Montreal will
have to be considered. Moreover, not all the freight
shipped from Great Lakes ports will necessarily be
of American origin, and if the ports of Albany and
New York suffer through the incorporation of the
Welland Canal in the new deep waterway route (an
incorporation which Premier Bennett of Canada, in
an elaborate defense of the treaty issued on Monday,
sees as a great prospective advantage), the elevator
and shipping business of Montreal can hardly go un-
affected. It is certainly to be hoped that the growth
of traffic which Mr. Hoover envisages may not fail to
come about, since otherwise the railways, already
hard hit by the falling off of freight, will suffer fur-
ther loss by so much as the new deep waterway gains.
Dr. Harold S. Moulton, of the Brooking's Institu-

tion at Washington, is quoted as saying that there
is no need for additional transportation; and that
the studies of the Institution "indicate that Amer-
ican export grain traffic from the Lakes territory is
destined to sink into insignificance."
The question of the diversion of water from Lake

Michigan through the Chicago Drainage Canal is
also one which we may expect to see re-examined in
the light of the treaty. The amount of water which,
after 1938, may by the treaty be so diverted is the
maximum of 1500 cubic feet per second prescribed
by the Supreme Court. Senator Brookhart of Iowa,
in a published statement, claims that "while the
1,500 feet at Chicago is perhaps enough to operate
the locks on the Des Plaines and Illinois rivers," it
is not enough to insure the maintenance of the 9-foot
channel in the Mississippi at low water. Leaders of
the Illinois Manufacturers' Association and the
Mississippi Valley Association were reported on
Tuesday as preparing to oppose the ratification of
the treaty before the Senate subcommittee on the
ground that it is a "sell-out" to Canada. Criticism
is also voiced of the provision which gives to Canada,
jointly with the United States, control of the water
of Lake Michigan, a body of water wholly within
American territory.

The interest of the State of New York in the treaty
is, of course, very close, not only because of the pos-
sible effect of the new waterway upon the commerce
of Albany and New York City, but also because of
the portion of the cost which the State will have to
bear and the question of power control which is in-
volved. The report issued by the State Power
Authority on Wednesday, after a conference with
Governor Roosevelt, sharply attacking Mr. Hoover
and the Department of State for its treatment of the
State in connection with the treaty negotiations, has
something of the characteristics of a political mani-
festo intended to make the treaty, and with it the
question of power regulation, an issue in the presi-
dential campaign. Its specific allegations, on the
other hand, cannot well be ignored, especially those
which imply an assurance on the part of the De-
partment of State that New York should be con-
sulted before the treaty was signed. Campaign as-
pects aside, the controversy raises again the old
question of the rights of a State in connection with
the treaty-making power of Congress and the Presi-
dent.

It is too early to prejudge any of these contentions.
All of them, we have no doubt, will in due time be
carefully examined by the Senate subcommittee and
exploited in political debate, and discussion, even if
partisan or sectional, will bring further light. Mean-
time the waterways project, correctly described by
Mr. Hoover as " the greatest internal improvement
yet undertaken on the North American continent,"
will continue its advance toward completion. There
is a powerful appeal to the imagination in the idea
of thus linking the ocean and the plains; there is the
satisfaction that comes from viewing another tri-
umph of engineering skill; and there is the hope that
the treaty, in Premier Bennett's words, may be "the
enduring proof of the friendship between the United
States and Canada." The disputed questions of cost
allotment, power control and water diversion rights,
while all important, do not at the moment seem to
be beyond the limits of amicable and equitable settle-
ment. It is- to be hoped that the exigencies of a
political campaign may not delay a settlement by
making the treaty a partisan issue in which person-
alities rather than principles are given chief place.
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Supreme Court Limits States in Regulation
of Public Utilities
By GREGORY RANKIN

Director, Legal Research Service, Wash., D. C.

"It is socialism," was the comment of the press
'when Justice Brandeis delivered his dissenting opin-
ion in the New State Ice Company Case, in which
the Court, in an opinion by Justice Sutherland, held
that every person had a constitutional right to en-
gage in the ice business, and that the State of Okla-
homa had no authority to declare the business so
affected with a public interest as to require a show-
ing of public convenience and necessity before en-
gaging in such business.
In this case, suit was brought by the New State

Ice Co. and others to enjoin one, Liebman, from en-
gaging in the manufacture and sale of ice in com-
petition with the plantiffs, without first having
obtained a permit from the Corporation Commission
of Oklahoma, as required by the state law. The
plaintiffs contended that under this law, they were
required to obtain the permit before going into the
ice business and that therefore they had a right to
be free from the competition of those who do not
comply with the law.
Liebman contended that the manufacture and sale

of ice was not a public but a private business, that
he therefore had a right to engage in that business
as a common calling, that the state could not re-
quire him to show public necessity before entering
into that business; and that to do so was to deprive
him of liberty without due process of law in viola-
tion of the 14th Amendment.

Prior to 1925, when this law was enacted, the
Corporation Commission of Oklahoma had from
time to time regulated the price of ice, and its
authority to do so was upheld by the Supreme Court
of the state. The reason for those regulations was to
insure honest weights, pure and wholesome ice and
adequate delivery service which was necessary as a
health measure. In 1925, the Legislature undertook
to grant additional powers to the Commission and
to limit the number of persons who might engage
in the ice business in a given territory. The question
in this case therefore was whether this business was
so affected with a public interest that the state
could limit the number of persons in that business.
In reviewing the conditions in the industry, the

Circuit Court of Appeals pointed out that with the
present day methods of transportation, it was pos-
sible for every community in the state to obtain
ice from manufacturers, whether within or without
that community, at reasonable rates, should any
one plant demand excessive prices for its ice. The
court also pointed out that with the enactment of
the provision authorizing the Commission to limit
the persons engaged in this business, the price of
ice has increased rather than decreased; and that
the cost of ice in Oklahoma was greater than in any
of the other southern states. Under these circum-
stances, the court held that the conditions in the
state did not warrant declaring the business so
affected with a public interest as to regulate the
number of persons who may engage therein, and
therefore declared the statute unconstitutional.
In affirming that decision, Justice Sutherland

held:
"Here we are dealing with an ordinary

business, not with a paramount industry, upon
which the prosperity of the entire state in large
measure depends. It is a business as essentially
private in its nature as the business of the

grocer, the dairyman, the butcher, the baker, the
shoemaker, or the tailor, each of whom per-
forms a service which, to a greater or less ex-
tent, the community is dependent upon and is
interested in having maintained; but which
bears no such relation to the public as to war-
rant its inclusion in the category of businesses
charged with a public use. It may be quite true
that in Oklahoma ice is not only an article of
prime necessity, but indispensable; but certainly
not more so than food or clothing or the shel-
ter of a home. And this court has definitely
said that the production or sale of food or
clothing cannot be subjected to legislative
regulation on the basis of a public use; and
that the same is true in respect of the business
of renting houses and apartments, except as to
temporary measures to tide over grave emer-
gencies."

The Supreme Court stressed that today wherever
electricity or gas is available, anyone for a com-
paratively moderate outlay may set up an appli-
ance by which he may manufacture ice for himself.
Under such circumstances, the consumer is not at
the mercy of the manufacturer, seller and distribu-
tor of ice for ordinary needs, and the case does not
come within that class of utilities where on ae-
count of the high cost of manufacture or of plant
facilities only few persons can engage in the manu-
facture and the consuming public is dependent
upon those persons. The statute was plainly a
regulation which had the effect of denying or un-
reasonably curtailing the common right to engage
in a lawful private business, and it cannot be up-
held, consistent with the 14th Amendment.

Yet when one analyzes the opinions of both the
majority and the minority opinion of Justice
Brandeis, one finds little difference in the princi-
ples of constitutional law. No doubt both agree
that it is primarily for the state legislature to
determine whether a given trade or calling is so
affected with the public interest as to come within
the regulatory police powers of the state. And had
the case come under a different procedure, the min-
ority might have agreed that the ice business in
Oklahoma was not so affected with public interest
as to warrant the state in requiring that no one
should engage in that business except upon a show-
ing of public convenience and necessity.

The difference in the two viewpoints lay more in
the application of this general rule and the method
of approach to such problems when the courts un-
dertake to pass on legislation. To say that the state
may make cotton gins a public utility, and not the
manufacture and sale of food products, is apt to
lead to arbitrary action on the part of the courts
in their effort to avoid arbitrariness on part of the
legislatures.

Justice Brandeis was of the opinion that, since
it was not within the province of the courts to
substitute their opinion for those of the legisla-
tures in determining whether a given business is
affected with a public interest, every presumption
must be indulged in in favor of the constitutionality
of the statute, and unless the contrary is shown,
the courts must assume that the classification of
a given business as one affected with a public inter-
est is not arbitrary or unreasonable so as to make it
without due process of law or contrary to the equal
protection clause of the 14th Amendment.
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This more objective test for the constitutionality

of state statutes was laid down by Justice Brandeis
in a majority opinion delivered in the preceding
term. (O'Gorman & Young v. Phoenix Assurance
Co.) In some quarters, it was immediately hailed
as a turning point or the beginning of a new era
in constitutional law. But later in the same year,
Justice Brandeis himself joined in a decision,
which apparently limited this test, with Justice
Butler dissenting. (Near v. Minnesota). Taking
the two cases together, one must conclude that the
test laid down by Justice Brandeis is not applicable
to a statute unconstitutional on its face. There is
therefore no conflict between the majority opinion
in the Ice Case and the constitutional test laid
down by Justice Brandeis, if it be considered, as
Justice Sutherland did, that the statute was un-
constitutional on its face.

This leads to the second important point in the
Oklahoma Case. Is there a vested right to engage
in any given occupation, such as the manufacture
or sale of ice, or may the state regulate and control
such commercial enterprises? Justice Brandeis
maintained that there is nothing in the due process
clause of the 14th Amendment which would guar-
antee the right to engage in this business any more
than in such other occupations as have long been
recognized to be within the regulatory powers of
the state. If that is so, then the question before
this court is not whether on the face the statute
deprives one of his constitutional rights, but
whether the application of the general rule of regu-
lation is so arbitrary and discriminatory as to
invade the constitutional rights of the particular
person wishing to engage in this business. This the
plaintiff in the particular case could not maintain,
for he did not exhaust the administrative remedies
provided by the state in testing his right to en-
gage in the business. He did not apply to the
Corporation Commission of Oklahoma for a certifi-
cate of convenience and necessity, and upon refusal
of his application, apply to the courts for relief. He
undertook to engage in the ice business disregarding
the law entirely, and when suit was brought by a
competitor to enjoin him from violating the law,
there was nothing before the courts to determine
except whether the statute was unconstitutionally
applied.

The majority opinion of Justice Sutherland held
that the statute must be regarded as unconstitu-
tional on its face, because the lines of business in
which the regulatory powers of the state had been
recognized were those in which there was a monop-
oly, or those in which the state imposed limitations
for the purpose of fostering competition, whereas
here the economic facts showed that the state un-
dertook to limit or destroy competion among those
engaged in the ice business with the result that the
prices of ice rose and were higher than those
charged in the neighboring states. Justice Brandeis
pointed out that we have long been in the habit of
regarding restraint of competition as an evil, over-
looking that unbridled competition itself may re-
sult in economic depression and other economic
evils which the state has a right to prevent.

The dissenting opinion of Justice Brandeis must
be read in the light of the dissenting opinion in
another case which, however, had nothing to do
with the regulation of business affected with a
public interest. It was his dissenting opinion in a
federal tax case, in which the court ruled that the
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federal government had no right to impose an in-
come tax on income derived from the operation of
oil leases by lessees of Oklahoma school lands. The
reason for that decision was that the Supreme
Court had on a previous occasion, committed itself
to that ruling in a similar case in which the state
of Oklahoma attempted to tax the income of a
lessee of Indian lands.

Justice Brandeis was of the opinion that this
court should not hold itself bound to such extent
by its previous rulings; that there is no special yin
tue in multiplying the errors of the past. The
reason for his stand was that the tax was attacked
on constitutional grounds and most of the cases in
which the Supreme Court has occasion to pass
on constitutional questions are not those of the
interpretation of the constitution but of applica-
tion of its provisions. In the application of a
statute or of a constitutional provision, much
hinges on the determination of facts, such as,
whether the state acted arbitrarily or unreason-
ably, whether the particular classification for pur-
poses of taxation or regulation has any reasonable
relation to the purposes to be accomplished, etc.
In short, questions which in the usual course of
litigation are left for the determination of juries,
each case stands upon its own facts, and the facts
of one case cannot be taken as a criterion for the
facts of another case.
The fact that in the cases raising constitutional

questions, the issues of reasonableness or arbitrari-
ness are determined by courts rather than juries
does not give those concepts a more stable charac-
ter. In each case, Justice Brandeis maintained, the
court should examine the facts for the application
of the statute rather than be bound by former rul-
ings in other cases.
Coming back to the dissenting opinion in the Ice

Case, Justice Brandeis's thought was that before
embarking upon a ruling, that engaging in one line
of business or another, is or is not a right guaran-
teed by the Constitution, it is necessary to deter-
mine the facts of the particular case. These facts
should not be determined by the courts, if the state
provides the administrative machinery for the deter-
mination of those facts. Then, in the light of the
administrative ruling, the courts exercising their
power of judicial review, may be able to judge
whether the statute, in its application was so ar-
bitrary and unreasonable as to transgress the limits
laid down by the Constitution.

Railroads Have Special Problems of Their Own
To Be Solved

Everybody knows that the welfare of the country
is to a large extent tied up with the efficiency
of transportation, and we are now confronted with
an extraordinary difficult situation. Apparently
no one knows just what is going to happen, or
exactly where we are. But we do know that the
railways have suffered a serious loss in both traf-
fic and earnings. In fact, the shrinkage in railway
traffic reveals the condition in which the general
community stands. Business has fallen off in a
manner which few people anticipated, and every-
body is extremely anxious to know how much far-
ther it is likely to fall off, or whether it is likely
to react. At the present moment there is a great
difference of opinion. Some people say that "pros-
perity is just around the corner," others, that it
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is nowhere in the offing. Judging by the recent
march of events there is every indication that it
has at least reached the turn. In other words, what
is actually taking place at the present moment
is a sort of negative recovery. That is to say, steps
are being taken which point the way to subsequent
business improvement. One, therefore, looks for-
ward with confidence to a rapid recovery in rail-
way traffic and earnings as soon as the right reme-
dies are applied, and to the resumption of the
growth of traffic at approximately the same rate
as in the past. That is to say, that the traffic will
double in about 33 years.
The difficulties confronting the railroads are,

however, not exactly the same as those confronting
the whole country and all industries; they have
special problems of their own to be solved. Past
events indicate that the growth of their expendi-
tures—both revenue and capital—kept pace with
the growth of their traffic, and the return upon in-
vestment was consequently fairly constant. All the
factors of railway operation showed very little vari-
ation from year to year. The effort to move the
traffic was much the same with a relatively great
traffic as it was with a much smaller traffic. From
time to time moderate changes did occur in oper-
ating costs owing to unusual conditions. These fac-
tors were, however, neutralized by the efforts to
deal with the traffic more efficiently and more
economically, and after a time the return on in-
vestment was restored to about the normal rate.
The depression has, however, now brought about
revolutionary changes in railway conditions.
It is hardly necessary, therefore, to point out

if there is a low return on railway investment,
it will be difficult for the carriers to raise addi-
tional capital which they need to modernize their
lines by the introduction of electric power, or by
other methods, and that they will find it more
difficult to meet the competition to which they
are being subjected by highway transportation.
From the point of the railway employes, as well

as of the executives, it is of vital importance that
the carriers should be able to hold their own. In
any event, a much larger amount of short haul
traffic is likely to be diverted to the highways than
has hitherto been the case, but, in so far as the
railways can provide better facilities by operating
electric trains and providing a faster service at
rates which compare not unfavorably with truck
and bus transportation, they will the better be
able to hold their own.
The future of the railways in this country is a

matter of importance, not only to the railway
security holders and to railway employes, but the
nation as a whole, and the really precarious posi-
tion in which the industry stands today is one
that merits general attention. Should the steps
that have been taken to render them financially
sound prove inadequate, there is little doubt that
the public, if it is convinced that the railway execu-
tives and employes have done all within their power
to introduce efficient and economical methods and
to render the railways self-supporting, will sub-
sequently be willing to approve of whatever further
steps and measures that may be required to re-
store the financial strength of the carriers. Ex-
perience already shows the value and need of more
comprehensive measures of railway consolidation
in order to bring about the greatest possible econ-

omy of capital and labor, while affording to the
public a maximum measure of facilities.
Never was the future of the railways and of

the country more uncertain than it is at the present
time, and never was the need greater for the most
efficient and economical system of transportation.
The purely railway problems depend in no small
measure for their solution on the attitude and
ability of the management and personnel. In the
past, the railways supplied the country with a
fairly cheap service because labor was plentiful
and an abundance of capital was available at low
rates of interest. In the future, the railways will
need to supply the country with a still cheaper and
more efficient service although labor will be more
costly and capital not so easy to raise. If the car-
riers can deal with the expanding traffic when it
begins to improve without being called upon to
provide any substantial amounts of fresh capital
outlays other than for electrification, a neat sum
might be created and used for reinstating thous-
ands of employes that they have been forced to
drop from the service and at the same time many
of the roads would find themselves in a position
to resume dividendg at an early date.
In spite of the storm and stress with which the

railways are still threatened, their future is not in
doubt, and a speed up in consolidations would per-
form a miracle at this time. The savings which
would result from the standardization of rails and
equipment, the pooling of rolling stock, and the
purchase en bloc of all materials including fuel,
and the elimination of locomotive and car shops
and other facilities where such would not be re-
quired, would run into millions of dollars.

Funds Available For Investment
One of the most encouraging symptoms of the

times is the steadiness of the bond market, which
recently had been declining again, but now is en-
joying substantial recovery. Taken as a whole the
entire body of listed bonds is moving slowly upward.
When the older issues of bonds were floated by

a great variety of American industries, utilities and
the railroads they were secured by liens for the most
part upon valuable properties which then were earn-
ing a large return in excess of fixed charges. When
general business waned the burden of shrinking
earnings fell upon stocks. As earnings diminished
dividends first were reduced and later many of them
were omitted altogether. But interest had to be
paid lest a default would put the debtor corporation
in the hands of a receiver. The stock market was
the shock absorber and fortunately the number of
receiverships has been comparatively few, a fact
which ought to be very reassuring now that the
period of reconstruction approaches.
The Reconstruction Finance Corporation, author-

ized by Congress, has undoubtedly been largely in-
strumental in averting receiverships by tiding num-
erous corporations over temporary troubles, giving
them the opportunity to get squarely upon their feet
again. This action on the part of the Federal govern-
ment has helped materially to preserve confidence
and the fruit of the national legislation is beginning
to manifest itself in the bond market.
One of the results, no doubt, of favorable and

timely Federal action is the formation of the power-
ful bond pool organized by bankers purely as a busi-
ness proposition to purchase desirable bonds at cur-
rent prices and market them later at an advance.
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The pool would seem to be assured of a very satis-
factory income while the bonds remain in its posses-
sion and of a substantial profit when improved con-
ditions warrant a marketing of holdings.

This step, taken by practical and experienced
bankers who make no professions of philanthropic
purposes, has also inspired public confidence.
One manifestation of this more cheerful financial

attitude is the news of a new crop of enterprises
which is springing up all over the United States.
The country itself is much like an individual who
has worn out his old suit of clothes and old car and
must replenish. Americans are naturally progres-
sive and consequently improvements which were con-
templated when the market crash came in 1929 and
which were postponed will be revived and issues of
bonds will be arranged to finance such projects. For
the present Federal, State and municipal issues may
take the lead.
Bond advertisements setting forth appeals to in-

vestors are already appearing and of itself this pub-
licity is reassuring. Appeals to investors are made
with confidence because it is well understood that
regardless of forced losses incurred in the stock
market and a great shrinkage in the market values
of shares, there is still much capital accumulated in
America which is available and which its possessors
ire anxious to put to work so that it may earn a
return. In short there appears much to justify the
conclusion that an abundance of capital awaits in-
vestment, and will be available to get business back
to normal.

Investors have learned a great deal in recent years
and their present conservative views will need to be
consulted in all efforts to obtain fresh capital to
readjust and reconstruct all lines of commercial af-
fairs. For a time investors were dazed, but they
are beginning to view the situation with complacency
and will be ready to do their full part in restoring
to the United States its oldtime push, progress and
profits.

Emphasizing The Importance of National Safety
In spite of all the precautions taken to eliminate

human control some accidents appear to be inevit-
able. There is a mystery about some of them, a com-
plexity of treacherous defects which constitute the
cruelest problem of the present-day movement for
safety.
It seems as if, at the very stage of man's progress,

in his persistent war for control of the elements
about him, when all are apparently his slaves, some-
thing fails him, and few persons realize what a tre-
mendous burden has fallen upon those who attempt
to maintain the highest efficiency rating in this
modern movement for national safety.
According to a study recently prepared by the

National Safety Council, approximately 97,000 per-
sons were killed by accidents in the United States
during 1931, about 2,000 less than in 1930, and 1,000
less than in 1929. The provisional death rate per
100,000 population for the entire country last year
was placed at 78.2.
Of the 97,000 accidental deaths in 1931, 33,500

were classified as motor vehicle, 29,000 as home,
20,000 as public other than motor vehicle, and 17,000
as industrial. Of the latter total it was further es-
timated that 2,500 occured in motor vehicle accid-
ents, and the elimination of this duplication leaves
a total net of 97,000.
No attempt was made to make an accurate state-

ment regarding the number of non-fatal injuries in

the several classifications, but it was indicated that
for all accidents there are about 97 non-fatal injuries
for each fatality, of which 4 are permanent disability
and 93 temporary disabilities. For industrial ac-
cidents there are about 90 non-fatal injuries for each
death; for motor vehicle injuries the ratio is about
35 to 1; for home injuries 150 to 1, and for other
public injuries 120 to 1.
The costs have been enormous, for it was reported

that the wage loss, medical expense and overhead
insurance cost in these accidental deaths and in-
juries last year exceeded two and two-quarter bil-
lion dollars. The following table contains the rough
approximations of these costs for the four principal
types of accidents:

Certain Costs Of Accidents Resulting In
Personal Injury Or Death, 1931
(Thousands of dollars)

Type Of Cost Total Industrial Motor Home Other
Vehicle PublicWage loss   81,808,000 $500,000 $569,000 $408,000 9405,000Medical expense  327,000 39,000 72,000 128,000 94,000Overhead cost of insurance  173,000 104,000 62,000 9,000 13,000

Total _   82,308,000 $643,000 9703,000 $545,000 9512,000
It is emphasized that the grand total figure.

$2,308,000,000 does not include any estimate for
those accidents not resulting in personal injury,
nor does it include any costs of personal injury ac-
cidents other than the three specific items shown.

Attention is directed to the fact that the $500,-
000,000 reported for industrial accidents should not
be confused with compensation costs. In arriving
at that figure, deaths and permanent injuries were
included at their full economic values, which natur-
ally exceed compensation payments. Compensation
payments also vary greatly, from state to state, de-
pending on state laws. During 1930, payments in
New York• amounted to $35,243,702 on 109,848 cases,
or an average of $321 per case. In 1931 totals in
Pennsylvania were-$14,176,349 paid on 71,745 cases,
or an average of $198 per case.
In arriving at the $700,000,000 cost of automobile

accidents the property damage was also an import-
ant item, but lack of data makes it difficult to es-
timate. In most cities and states auto accidents
causing property damage only are not recorded. It
is hoped that national data on insurance costs cover-
ing this item, which will soon be available, may
tend to furnish the basis of a satisfactory estimate.
The costs of home accidents were in a large

measure estimated from those for industrial ac-
cidents, where costs are more accurately known.WHAT LATEST INFORMATION REVEALS
More than 8,500 motor vehicle deaths have been

reported in the first four months of this year,
representing a decrease of 3 per cent when compared
with the same months last year. This decline is
probably due, in part, to the decrease in milestraveled, reflected by the decrease in gasoline con-sumption. The American Petroleum Institute re-ports a decline of 2.48 per cent in gasoline consump-tion during the first three months of 1932, compared
with 1931.
Employee fatalities reported to the IndustrialCommissions in New York, Ohio, Pennsylvania andIllinois numbered only 1,795 in the first five months

of 1932, compared with 2,263 in the same period of1931. This is a decline of nearly 21 per cent. Eachmonth of this year has shown a drop from the samemonth of last year. Each state, also, has declined.This sharp decrease is due principally to the large,
and perhaps increasing, number of unemployed; aman out of work can not be killed in an industrial
accident.

Fatalities in railway accidents declined from 731
In the first two months of 1931, to 674 in the same
period of 1932, according to the latest report of the
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Interstate Commerce Commission. This represents

a percentage drop of 7.8 per cent. Injuries dropped

17.7 per cent, from 6,070 to 4,997. Railway opera-

tions have fallen off even more, however, so that
casualties from railway accidents per 1,000 locomo-

tive miles increased from 3.11 to 3.45 for fatalities;
and from 15.54 to 15.65 for non-fatal injuries.
If the remainder of 1932 continues to show the

decline in accidents that is apparent in the early
months, total accidental deaths will be less than in
1931 and it is probable that even motor vehicle deaths
may reverse their twenty year upward march. If so,
it will only be fair to give some credit' to safety ef-
fort; but more important will be the influence of
"hard times." Poor business, resulting in a lowered
general activity, seems to mean fewer accidents.
The accidential death rate dropped from 93.7 in 1907
to 81.2 in 1908; and from 82.2 in 1918 to 72.0 in 1919.
The big task of the safety movement will be to keep
the accident curves moving downward after the
business curves nose upward again.

New Capital Issues in Great Britain for June

and the First Six Months

The following statistics relating to the issues of new
capital in Great Britain have been compiled by the MID-
LAND BANK LIMITED. They exclude all borrowings by
the British Government for purely financial purposes,
shares issued to vendors, allotments arising from the capi-
talization ,of reserve funds and undivided profits, issues for
conversion or redemption of securities previously held in the
United Kingdom, short-dated bills sold in anticipation of
long-term borrowings, and loans by Municipal and County
Authorities except in cases where there is a specified limit
to the total subscription. They do not include issues of
capital by private companies except where particulars are
publicly announced. In all cases the figures are based upon
the prices of issue.

Summary Table
of New Capital Issues in the United Kingdom
(Compiled, by the Midland Bank Limited)

Month of 6 months to Year to
June June 30 June 30
£ £ £

1919 16.823.1100 80,299.000 132,815,000
1920 27.560.000 241,232,000 398,474,000
1921 33,919,000 124,221.000 267,199,000
1922 21,990.000 168,147,000 259,722,000
1923 34.763.000 123.525.000 191,046,000
1925 23,652,000 124,354,000 241,685,000
1924 19,322,000 106,215.000 186,451.000
1926 29.222,009 131,636.000 227,178,000
1927 19.965.000 159,694.000 281,325,000
1928 41.372,000 202.616,000 357,638,000
1929 25.398.000 195.543,000 355,447,000
1930 __ 13,225.000 111,860.000 200,066,000
1931 _ 12.832.000 70,915,000 165,215,600
1932 --- 17.490,990 74,794,900 92,516,000

Ne* Capital Issues in the United Kingdom by months
(Compiled by the Midland Bank Limited)

1929 ' 1930 1931

Jan.
Feb.
Mar.
Apl.
May
June

6 mos.

July
Aug.
Sept.
Oct.
Nov.
Dec.

Year

Jan.
Feb.
Mar.
API.
May
June

6 MOS.

July
Aug.
Sept.
Oct.
Nov.
Dec.

47,418,161 16,925.542 12,332,412
- 33,047,526 26,154,781 19,806,243
- 33,781,109 26,384,167 13,446,859
- 34,767,420 21,270,785 1,687,195

21.131,112 37,899,317 11,009,880
_- _.. 25,397,926 13,225,111 12,832,397

1930

,•

•,

1:I

195,543,254 141,859,803 70,914,986

1932

2,895.798
11,991,734
12,104,130
18,013,115
12,296,311
17,490,295

74,794,383

22,211,044 16,432,085 5,184,993 -
3,592,305 1,559,832 1,888,492 -
2,664,579 5,039,251 1,315,308 -
11,509,702 30,496,787 2,482,785 -
12,945,198 19,909,853 4,409,179 -
5,283,190 15,862,175 2,892,359 -

253,749,272 236,159,668 888,666,192 _

Geographical Distribution of New Capital Issues in
the United Kingdom by months (000 omitted)
[Compiled by the Midland Bank Limited]

United India and
Kingdom Ceylon

£ £
11,337 1,247 1,656
7,985 5,940 4,679
16,948 - 5,716
11,890 50 67
17,816 7,200 8,489
7,703 266 4,381

73,659 14,703 24,968

13,108
3,454
2,409

12,763
11,516
10,447

88
125

1,662
12,000

75
8

Other British
countries

211
2,530
460

1,413
7,529
4,254

Foreign
countries

2,685
7,571
3,720
9,264
4,394
875

28,509

3,025
951
508

4,321
790

1,153

Total

16,925
26,155
26,384
21,271
37,899
13,225

141,859

16,432
6.560
5,039

30,497
19.910
15.862

Year 127,356 28,661 41,385 38,757 326,159

Jan. 1931 7,843 150 994 3,346 12,333

Feb. 5,952 12,115 1,529 10 19,606

Mar. PI 7,442 119 3,458 2,428 13,447

Apl. FP 1,371 -- 1.2 304 1,687

May 924 10,025 60 11 11,010

June 4,366 22 5,344 3,100 12,832

6 mos. 27,898 22,431 11,387 9,199 70,915

July 2,279 13 3,885 s 5,185
Aug. 1,632 _ • 5 29 1,866
Sept. 1,299 - 21 - 1,315
Oct. 2,473 - - 10 2,483
Nov. 4,335 24 50 - 4,409
Dec. 2,676 - 16 - 2,692

Year 42,588 22,489 14,363 9,216 88,868
-

291 2,605 - 2,896Jan. 1932 -
Feb. 9,109 78 2,805 3 11,995
Mar. 11,072 1,032 - - 12.104
Apl. 9,572 3,516 4,925 - 18.013
May _ 8,936 1,496 1,864 - 12,296
June 15,391 - 2,067 32 17,490

6 mos. 54,371 6,122 14,266 35 74,794

The Course of The Bond Market
General bond prices reversed their trend around. July 1

and have continued to advance up to the present time.

This past week domestic bonds showed better gains than

they did during the first two weeks of July. The improve-
ment has taken place in spite of the lack of definite evi-
dence of trade recovery, and it can be attributed, at least
partly to an improvement in sentiment following the Lau-
sanne Conference and the adjournment of Congress and
also perhaps reflecting the somewhat firmer trend in com-
modity prices. Also the anticipation of the Railroad Con-
solidation decision has been a factof, especially in the case

of railroad bonds. Moody's price index for 120 domestic
bonds improved throughout the week and closed on Friday

at 66.98, as compared with 64.71 for the preceding Friday,
and 62.87 two weeks ago.

The obligations of the United States during the past
week were firm and at slightly higher levels than in the
preceding week. Last week's gain in thoso. bonds bearing
a rate of 3% per cent or less was resumed early this week
on the news of passage of the Home Loan Bank bill which
makes Treasury bonds bearing coupons up to 3% per cent
eligible to secure national bank note circulation. The price
index for eight long term Treasury issues moved up slight-
ly to 100.12 on Friday, as compared with 99.41 a week ago,
and 98.79 two weeks ago.

The chief business news of the week was the Interstate
Commerce Commission's announcement on Thursday that
it approved the consolidation plan of the eastern railroads,

Prices of railroad bonds advanced several days before this
news came out. Rather sensational gains were scored in a
good many liens during the past week especially in the
better grade issues. It was noticed, however, that with a
few exceptions speculative rail bonds lagged perceptibly.
Junior bonds of Missouri Pacific, Chicago & North Western,
Denver & Rio Grande Western, Rock Island and several
others did very poorly considering the gains shown in other
issues. San Francisco bonds were weak. The advance in
railroad bonds has been probably due more to improved
sentiment and the consolidation plan rather than any pro-
spect of better traffic and earnings which is all important
in determining the long term trend of railroad bond prices,
Moody's price index for 40 railroad bonds rose to 59.87 on
Friday, as compared with 56.32 a week ago, and 54.86 two
weeks ago.
During the past week utility bonds showed unmistakable

strength on a wide front. All classes participated in the
upward swing with few exceptions and with only minor
setbacks. Continued improvement was again accompanied
by new offerings, principally the Conhecticut Light & Pow-
er 5s, 1962, and Union Electric Light & Power 5s, 1957.
New York City traction bonds moved up further on the
latest developments designed to bring about unification.
The price index for this group at the end of the week was
73.05, as compared with 72.16 a week ago, and 69.40 two
weeks ago.
Industrial bonds showed a steady improvement through-

out the past week, with the oil issues again the feature of
this group. The outstanding oil issues to rise were the
Shell Union 5s and Shell Pipe Line 5s, although practically
all the oil bonds gave a good account of thcnnselves in the
market. The Armour & Co. obligations extended their
gains of the preceding week. An Improvement in the prices
for Chile Copper 58, International Cement 5s and California
Packing bonds was conspicuous. Remington Arms 6s and
5%is staged a spirited advance on top of the gains of the
week before. The Paramount Publix issues rallied for the
first time in several weeks. The Texas Corp. 5s, 1944,
made a new high for the year on Friday, by rallying to
844. The price index for the industrial group rose 2.06
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points for the week, and 4.35 points since the first of July.
The index on Friday stood at 69.31, as compared with 67.25
a week ago, and 65.96 two weeks ago.
This past week, as the week before, has been character-

ized by some backing and filling on the part of foreign
bonds in general, in contrast with the violent rise in the
first week of this month. Early in the week there was a
general easing off in this group but on Thursday and Fri-
day the tendency was again slightly upward. Practically
all foreign bonds followed a similar course with the excep-
tion of German issues, which were irregular due to unset-
tled political conditions in that country. It seems that the

International political situation in Germany will tend to
be the pivotal point of many foreign bonds in the immediate
future. Moody's bond yield average for 40 foreign bonds
on Friday was 12.02 per cent, as compared with 12.16 per
cent, the week before and 12.13 per cent, two weeks ago.
In the muncipal section of the bond list there was some
evidence of firmness with few new offerings being made.
The August maturities of the city of Detroit rebounded to
90 on the hope of payment while its other issues continued
to sell around 60.
Moody's computed bond prices and bond yield averages

are shown in the tables below:

Table of Moody's Bond Prices

MOODY'S BOND PRICES.*
(Based on Average Yields.)

1932
Daily

Averages.

AU
120

Domes-
tie.

120 Domestics by Rating*.
120 Domestics
by Grains.

AGO. Aa. A.
I

Baa. RR. P.U. Indus.

July 22 66.98 93.26
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73.05 69.31
21 66.13 92.97 46.04 72.85 68.49
20 65.71 92.68 46.13 72.65 67.95
19 65.37 92.53 45.86 72.26 67.77
18 65.21 92.53 45.73 72.36 67.51
16 65.12 92.53 45.73 72.16 67.69
15 64.71 91.81 45.50 72.16 67.25
14 64.39 91.96 45.06 71.48 66.98
13 e3.82 91.81 44.46 71.00 66.47
12 63.19 91.39 43.75 69.86 66.21
11 63.03 91.11 43.75 69.68 55.04
9 

weekly-
62.79 90.97 43.38 69.31 65.96

June 24 63.27 90,27 43.62 69.59 66.04
17 63.90 90.55 44.25 70.52 66.21
10 83.11 90.13 43.02 69.68 65.62
3 60.97 89.04 41.03 68.58 63.90

May 28 59.01 88.84 38.88 68.73 83.35
21 82.02 89.45 41.44 71.09 65.29
14 63.98 92.10 42.90 72.95 66.64
7 86.55 93.26 45.48 74.48 79.40

1pr. 29 68.40 93.85 47.44 75.92 70.90
22 89.86 94.58 49.22 78.68 71.48
15 68.49 92.82 47.73 74.98 71.00
8 67.07 92.68 45.15 71.87 71.38
1 71:67 94.58 60.80 77.55 73.65

Mar. 24 74.88 96.70 55.42 80.72 74.57
18 75.61 98.70 58.58 81.07 74.98
11 77.55 97.62 59.80 83.35 76.14
4 75.82 95.63 58.66 81.42 73.55

abb. 26 74.57 94.29 57.57 79.68 72.75
19 74.46 93.70 58.32 79.56 72.45
11 72.16 91.87 55.55 77.11 70.62
5 72.65 91.81 55.73 77.44 70.71

Ian. 29 72.95 92.25 55.99 77.66 70.81
22 74.36 93.40 57.17 80.14 71.48
15 74.77 93.70 57.30 81.54 71.19

High 1932 77.77 97.78 60.16 83.60 76.14
L.ow 1932 57.57 85.61 37.94 65.71 62.09
31gb 1931 93 55 106.96 78.55 95.85 90.55
'..ow 1931 62.55 87.96 42.58 73.55 63.74

Year Ago-
'uly 22 1931 89.45 106.78 71.09 96.08 85.10
2 Years Ago-

Uly 19 1930 95.78 103.99 85.48 96.23 93.70

MOODY'S BOND YIELD AVERAGES.
(Based on Individual Closing Prim.)

1932
Dully

Averages.

AU
120

Domes-
tic.

120 Dm:testis, by Rat nes.
120 Domestics
by Groups. 40

For-
signs.Asia. Aa. A. Baa. RR. P.U. Indus.

July 22__ 7.51 5.19 6.40 7.96 10.48 8.41 6.86 7.25 12.02
21.- 7.61 5.21 8.43 8.09 10.69 8.60 6.88 7.34 12.14
20__ 7.66 5.23 6.46 8.15 10.80 8.68 6.90 7.40 12.22
19__ 7.70 5.24 6.49 8.20 10.86 8.74 6.94 7.42 12.20
18-- 7.72 5.24 0.50 8.25 10.89 8.78 5.93 7.45 12.25
16-- 7.73 5.24 0.52 8.27 10,89 8.80 6.95 7.43 12.09
15__ 7.78 5.29 6.53 8.37 10.94 8.93 6.95 7.48 12.15
14._ 7.82 5.28 6.57 8.40 11.04 8.95 7.02 7.51 12.06
13-- 7.89 5.29 6.61 8.47 11,18 9.03 7.07 7.57 12.11
12__ 7.97 5.32 6.66 8.55 11.35 9.13 7.19 7.60 12.05
II__ 7.99 5.34 6.68 8.59 11.35 9.14 7.21 7.82 11.93
9_.. 8.02 5.35 6.69 8.59 11.44 9.16 7.25 7.63 11.64

Wroth,-
June 24_ 7.96 5.40 6.59 8.48 11.38 9.04 7.22 7.82 18.92

17-- 7.88 5.38 6.50 8.40 11.23 8.93 7.12 7.80 14.30
10__ 7.98 5.41 6.54 8.42 11.53 9.04 7.21 7.67 14.75
3... 8.28 5.49 6.82 8.67 12.05 9.56 7.33 7.88 15.29

May 28__ 8.53 5.67 6.81 8.96 12.67 10.10 7.54 7.95 15.28
21-- 8.12 5.46 6.48 8.60 11.94 9.60 7.06 7.71 14.82
14-- 7.87 5.27 8.31 8.35 11.56 9.21 6.87 7.55 14.03
7-- 7.58 5.19 8.13 7.97 10.95 8.73 8.72 7.24 14.10

&pr. 29-- 7.35 5.15 6.05 7.67 10.52 8.40 6.58 7.08 13.70
22-- 7.19 5.10 5.99 7.50 10.16 8.05 6.50 7,02 13.31
15- 7.34 5.22 8.13 7.55 10.48 8.28 6.67 7.07 13.39
8-- 7.50 5.23 6.24 7.50 11.02 8.49 6.98 7.03 13.23
1-. 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 12.77

1far.24-- 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 12.66
18-- 8.81 4.98 5.82 6.78 8.89 7.05 6.12 '6.67 12.62
11-.. 6.43 4.90 5.74 6.64 8.42 6.78 5.93 8.58 12.31
4_. 6.59 5.03 5.92 8.83 8.58 8.87 6.09 8.81 12.55

N'eb. 28._ 6.71 5.12 8.04 6.94 8.74 7.00 6.24 6.89 12.82
19-- 6.72 5.16 6.08 8.99 8.63 6.99 6.25 6.92 12.86
11-- 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 13.23
5-- 6.90 5.29 8.17 7.11 9.02 7.16 6.44 7.10 13.00

an. 29-_ 6.87 5.28 8.12 7.12 8.98 7.10 6.42 7.09 13.22
22_. 6.73 5.18 5.96 8.96 8.80 8.96 6.20 7.02 13.12
16..... 6.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 13.44

,0w 1932 6.41 4.89 5.72 6.62 8.37 6.72 5.91 8.56 11.84
ligh 1932 8.74 5.75 7.03 9.23 12.96 10.49 7.66 8.11 15.83
-ow 1931 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 6.57
1121)1931 8.05 5.57 6.57 8.41 11.64 9.43 6.81 7.90 16.58
Yr. Ago.
uly 2231 5.46 4.35 4.80 5.64 7.08 5.61 5.00 5.70 7.90
Yrs.Ago.
uly19'30 5.02 4.51 4.74 5.05 5.76 4.90 4.09 5.16 6.38

1

1

2

• Note-These prices are computed from average Yields On the basis of one "Ideal" band (43 % coupon, ma uring In 31 years) and do not purport to show either the
average level or the average movement of actual Price (motet ons. They merely serve to illustrate In a more comprehensive way the relative levels and the relative move-
ment of yield averages, the latter being the truer picture of the bond market.

Inter-State Commerce Commission Approves Four Eastern Rail Systems

-Groups Centre in Pennsylvania R.R., New York Central, Baltimore

& Ohio, and Chesapeake & Ohio-Nickel Plate-Wabash-Seaboard

Project Canceled-New England Consolidation Deferred.

Consolidation of all Eastern railroads, except those of
New England, into four great systems was approved by

the Inter-State Commerce Commission in a decision made
public July 21. The lines involved number about 300.
The four systems to be created, if the railroads agree

to the Commission plan, will be known as the New York
Central, the Pennsylvania, the Baltimore & Ohio and the
Chesapeake & Ohio-Nickel Plate.
The Commission altered its plan promulgated in 1929

by eliminating a proposed fifth system to be built around
the Wabash-Seaboard, leaving unallocated the Seaboard
Air Line Railway. It also left out of its plan the Delaware

& Hudson Railroad Corp. Terming the Delaware & Hud-

son "the most important of the New England bridge car-

riers," the Commission's statement says that disposition

of it will await a decision on whether one or two New
England systems are to be recommended.

Under the Commission's plan the systems will be known

as Nos. 3 to 6 inclusive, as follows:

SYSTEM No. 3-New York Central: Including seventy-five long

and short roads and trackage rights over six roads.

SYSTEM No. 4-Pennsylvania: Including eighty-two long and

short roads and trackage rights over four roads.
SYSTEM No. 5-Baltimore & Ohio: Including sixty-eight long and
short roads and trackage rights over eight roads.

SYSTEM No. 6-Chesapeake & Ohio-Nickel Plate: Including
seventy long and short roads and trackage rights over seven
roads.

The four-party system now approved is fundamentally
In agreement with the plan suggested by the New York
Central, Pennsylvania, Baltimore & Ohio and Chesapeake
& Ohio in petitions seeking the modification of the Com-
mission's plan of 1929 with a view to setting up four sys-
tems instead of five.
The New York Central's application for control of the

Delaware, Lackawanna & Western is approved. In addi-
tion the Commission allocated the Virginian to the New
York Central. The New York Central once asked for the
Virginian, but in its most recent petition consented to
the Virginian's allocation to the Chesapeake & Ohio and
the Norfolk & Western, the latter a line controlled by the
Pennsylvania. The Commission denied the New York Cen-
tral's application for the New York Ontario & Western,
leaving it under the present control of the New York, New
Haven & Hartford.
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The Commission confirms the Pennsylvania's present

control of the Wabash Ry., which previously the Com-
mission had protested under the terms of the Clayton
anti-trust act. While the Baltimore & Ohio's request for
the Reading, Jersey Central and Western Maryland is
approved, its request for the Chicago, Indianapolis &
Louisville (Monon) is denied. Previously, the B. & 0. had
stated it would not press its demand for the latter road
If its present owners did not consent. The Commission
had protested the B. & 0.'s control of the Western Mary-
land under the Clayton act.

The Chesapeake & Ohio-Nickel Plate system receives, as
It requested, the Lehigh Valley. It further receives the
Wheeling & Lake Erie, although the Commission had pre-
viously opposed this acquisition under the Clayton act.
The Commission's report was presented by Chairman

.Claud R. Porter. It was concurred in without exception
by Commissioner Ernest I. Lewis and, with minor excep-
tions, by Commissioners Ezra Brainerd, Jr., William E.
Lee and Charles D. Mahaffie. "Since the publication of
our plan in 1929," Chairman Porter's report states, "and
more especially in the consideration of the evidence upon
this record it has become increasingly apparent that no
workable plan of consolidation in conformity with the
law can be devised which calls for more than four systems
in Eastern territory, excluding New England. * * * Actual
consolidation is voluntary, and if the fruits of consolida-
tion are to be realized within the not-too-distant future,
this condition must be taken into consideration in formu-
lating a permanent plan."

Stating that the Pennsylvania and the New York Cen-
tral already control in fairly equal proportions "almost
one-half of the entire railroad mileage," in the Eastern
territory, the report added that of the 32,000 remaining
miles of trackage, some ah000 is controlled by the Balti-
more & Ohio and the Chesapeake & Ohio-Nickel Plate.
"We believe that the public interest will best be served,"

the report continues, "by grouping the railways in Eastern
territory, excluding New England, into four systems, each
having adequate main stems between the Atlantic Sea-
board and the Middle West, reaching a majority of the
large producing and consuming centres of the territory,
having the necessary physical and financial strength to
serve the public efficiently and economically, and to co-
ordinate their services with other means Of transporta-
tion, and which will be so constructed as to preserve health-
ful competition and maintain, as far as practicable, the
existing routes and channels of trade and commerce."
Under the new plan the Pennsylvania will become the

strongest of the four systems, gaining this precedence
through having allocated to it 31.5% of 57,000 miles of
trackage involved in the consolidation plan. The other sys-
tems will share the remainder virtually in equal parts,
with the Chesapeake & Ohio-Nickel Plate receiving 24.5%,
the New York Central 23.7% and the Baltimore & Ohio
20.3%.

Commissioner Joseph B. Eastman dissents from the de-
cision and is joined by Commissioner McManamy. They
base their dissent on two reasons in particular: First,
that the four dominant lines already have allegedly put
much of the plan into effect illegally, and, second, that
present changing conditions form an improper background
for radical revision of railway systems.

The full text of thc decision of the Interstate Commerce Commission ai-proval of the four-party plan of consolidation of Eastern railroads is asfollows:
Plan for consolidation of the railway properties of Continental

United States into a limited number of systems, 159 I. C. C. 522, in so
far as it concerns the properties in eastern territory, excludingNew England, modified in part.

Report of the Commission
Porter, Chairman:

On Dec. 9, 1029, we adopted and published a plan for the consoli-
dation of the railway properties of the Continental United States
into a limited number of systems, as required by Section Five (5)
of the interstate commerce act. Consolidation of railroads, 159.
I. C. C. 522. Upon application, filed on Oct. 3, 1931, of the Baltimore
& Ohio Railroad Company, Chesapeake & Ohio Railway Company,
New York Central Railroad Company and Pennsylvania Railroad
Company to reopen the subject and to change and modify, in cer-
tain respects, the plan so adopted and published, we reopened this
proceeding for further hearing and afforded the applicants and
all others interested an opportunity to be heard for or against said
application, and upon matters properly connected therewith, for
the purpose of determining, in accordance with the foregoing sec-
tion of the law, what, if any, changes or modifications in our plan
relating to the railway properties dealt with in that application
should be made to promote the public interest.

A number of objections, principally to particular phases of the
application, were presented, most of them supported by detailed
evidence. We have given careful consideration to the evidence pre-
sented and have had the benefit of oral argument.

Plan of 1929 Provided for Seven Systems
Our plan of 1929 provides for seven systems in the territory, gen-

erally speaking, east of the Mississippi River and north of the Ohio
and Potomac Rivers, including parts of Virginia and West Virginia,
referred to as Eastern territory.
Systems Nos. land 2 are in New England territory, except that the

so-called bridge lines allocated to those systems are, in whole or
in part, in trunk-line territory, namely, the Delaware & Hudson
Company, now the Delaware & Hudson Railroad Corporation, in
System No. 1, Boston & Maine, and the New York, Ontario & West-
ern Railway Company, the Lehigh & Hudson River Railway Com-
pany and the Lehigh & New England Railroad Company in System
No. 2, New Haven.
For the remainder of the Eastern territory our plan provides for

five systems, namely, No. 3, New York Central; No. 4, Pennsyl-
vania; No. 5, Baltimore & Ohio; No. 6. Chesapeake & Ohio-Nickel
Plate, and No. 7, Wabash-Seaboard.
The application before us asks that we modify our plan for East-

ern territory, excluding New England, so as to provide for four
instead of five systems, and that this be accomplished by eliminat-
ing System No. 7 and reallocating the railway properties now as-
signed to that system among Systems Nos. 3 to 6, inclusive, and
modifying in certain respects the allocations to the other systems in
Eastern territory, in a manner agreed upon by the applicants and
set forth in detail in their application.
We proceed first, therefore, to a determination of whether the pub-

lic interest would be best served by four systems instead of five sys-
tems in Eastern territory, excluding New England.
The record now before us shows that no steps have been taken by

any one with the object of carrying into effect System No. 7 as
planned by us, and no one appeared at the further hearing in favor
of that system. Since our plan was published the Wabash and the
Seaboard Air Line, which form in part the backbone of that sys-
tem, have been placed in the hands of receivers. Aside from financial
instability there have arisen grave doubts whether in other respects
System No. 7 would fulfill the requirements of the statute.
The principal railroads included in the system appear to lack de-

sirable coordination. Important existing routes and channels of
trade and commerce, particularly between the South and the North,
would be quite certain to be displaced by circuitous and less effi-
cient or desirable routes, over which the cost of transportation
would be substantially greater than over competitive routes, and
the total additional capital investments which would be necessary
to insure adequate connections between the various properties and
adequate track and terminal facilities for the principal routes upon
which the system as planned would have to depend, would be
prohibitive.

Wabash Took Exception to Four-System Plan
The only effort since our plan was published to form a fifth sys-

tem in this territory was made by the Wabash, which at one time
applied for a modification of our plans so as to provide for a so-
called Wabash system, which excluded the Norfolk & Western, the
Seaboard Air Line and the Cheaspeake & Ohio of Indiana, all of
which are included in our system No. 7. That application was
withdrawn.
With exceptions later to be noted and which may be regarded as

more or less of a local nature, the only objection presented to a four-
system plan in Eastern territory, excluding New England, comes
from the Wabash. That objection took the form of a statement de-
fining the position of that road to be that there should be no reallo-
cation of Eastern railways involving departures from our plan in
so far as that plan affirms the allocations sought by the with-
drawn application of the Wabash, a copy of which was made a part
of the record in this proceeding. No evidence was offered in sup-
port of the allocations specified in that application.
The provisions of the law respecting the consolidation of the rail-

way properties of the country into a limited number of systems
give expression to what we must regard as the settled policy of
the Congress.
In giving consideration to any application for modification of the

plan adopted by us, just as in the original formulation of the plan,
we must, under those provisions, keep in mind the requirements
that competition must be preserved as fully as possible and,
wherever practicable, the existing routes and channels of trade and
commerce must be maintained; and, subject to those requirements
the several systems must be so arranged that the cost of trans-
portation as between competitive systems and as related to the
values of the properties through which the service is rendered shall
be the same, so far as practicable, so that those systems can em-
ploy uniform rates in the movement of competitive traffic and,
under efficient management, earn substantially the same rate of
return upon the value of their respective railway properties.
It is evident that the competition which the Congress desires to

have preserved is healthful competition, because any other kind
of competition cannot be in the public interest, and that, since the
public interest is paramount, any existing routes and channels
of trade and commerce which promote unhealthful competition
need not be maintained. Obviously, also, the costs of transportation
as between competitive systems, their efficiency in management,
and therefore the rates of transportation which they carry, are
affected by the financial stability of the respective systems.
These considerations weighed with us in the formulation of our

final plan, and because of recent and very material changes in the
nature of the competition which confronts the railroads, particular-
ly in Eastern territory, they must be given even greater weight in
considering the application before us,

Holds Four Systems Is Limit in the East
Since the publication of our plan in 1929, and more especially in

the consideration of the evidence upon this record, it has become
increasingly apparent that no workable plan of consolidation in
conformity with the law can be devised which calls for more than
four systems in Eastern territory, excluding New England. Two
large and powerful systems, the Pennsylvania and the New York
Central, already in existence, fairly equal to one another, own or
control almost one-half of the entire railroad mileage in this terri-
tory. They control an even greater proportion of the desirable
mileage.
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Generally speaking, the railway properties controlled by theses

two systems, with exceptions later to be noted and which if other-

wise allocated would make fro material change in the picture, are

fairly well coordinated and upon this record have not been criti-

cized by any one.
In 1930 those properties earned more than 55 per cent of the total

net railway operating income from all of the Class I roads in this

territory, and their rate of return was at least as favorable as that

of all of the other Class I properties combined. Actual consolidation

Is voluntary, and if the fruits of consolidation are to be realized

within the not too distant future, this condition must be taken into

consideration in formulating a permanent plan.
Aside from the lines controlled by the two major systems named,

there are in this territory approximately 32,000 miles of railroad.

Having in mind the objective of devising a workable plan which is

in accord with the law, the problem seems to be how to build those

remaining properties into systems which will be as nearly equal as

may be to the two major systems now in being.

In addition to those two major systems there are now in this ter-

ritory two other systems which have shown considerable strength,

the Baltimore & Ohio and the Chesapeake & Ohio-Nickel Plate.

Those systems now own or control approximately 20,000 miles of

road, and this record contains no serious suggestion that they

should not be continued.
Of the remainder of about 13,000 miles unaffiliated with any of

the four systems named, about 30 per cent consists of short lines

which cannot be helpful in building strong systems, and about 17

per cent of terminal lines or of so-called New England bridge lines.

This leaves less than 7,000 miles of railway, most of which so

lacks coordination that to build out of these remaining properties a

fifth system which would have the necessary physical and financial

strength to serve the public efficiently and economically in compe-

tition with the other four systems already wholly or partly in being

is impossible.
Believes Proposal Will Serve Public Interest Best

We believe that the public interest will be best served by group-

ing the railways in Eastern territory, excluding New England,
 into

four systems, each having adequate main stems between the

Atlantic seaboard and the Middle West, reaching a majority of
 the

large producing and consuming centres of the territory, ha
ving

the necessary physical and financial strength to serve 
the public

efficiently and economically and to coordinate their se
rvices with

other modern means of transportation and which will be so 
con-

structed as to preserve healthful competition and maintain, as
 far

as practicable, the existing routes and channels of trade and

commerce.
We are of the opinion that the four systems proposed by the ap-

plicants, modified in the respects hereinafter noted, will achieve

those objectives.
Widespread objection from State and city authorities, shippers'

organizations and carriers in Southern territory and in Indiana,

from the Chicago Board of Trade and from several railroad brot
her-

hoods was made against the proposed allocation by the applicants

of the Chicago, Indianapolis & Louisville Railway Company,
 re-

ferred to as the Monon, to System No. 5, Baltimore & Ohio.

In our plan this property is allocated one-half to System No.
 5

and the other half equally and jointly to System No. 8, Atlantic

Coast Line, and System No. 9, Southern. On Dec. 18, 1931, the South-

ern Railway Company, the Louisville & Nashville Railroad C
om-

pany and the Monon filed an application asking that the entire in-

terest in the Monon be allocated, equally and jointly, to Systems

Nos. 8 and 9.
The foregoing interests unanimously support this application.

No evidence in support of the allocation of the Monon to System
 No.

5, or to any other of the four systems here proposed, was presented,

and the president of the Baltimore & Ohio stated that it was not the

intention of his road to take any steps toward changing the present

ownership status of the Monon until and unless the owners of that

property were willing that such steps should be taken.

The Southern and the Louisville & Nashville have been since July

1, 1902, and are at present joint and equal owners of 93.4 per cent

of the common stock and 77.4 per cent of the preferred stock of

the Monon.
The importance of the Monon in the maintenance of a healt

h,-

competition between the North and the South, and the consequent

desirability of keeping open existing routes and channels of trade

and commerce between those two sections of the country, have 
con-

vinced us that this property should remain with its present own
er-

ship and we shall modify our plan and allocate the Monon 
equally

to Systems Nos. 8 and 9.

Opposition to Allocation Developed in New England

The four systems proposed by the applicants would embrace the

four so-called New England bridge lines. The New York, Ontario

& Western would be allocated to System No. 3, the Lehigh & H
ud-

son River to System No. 5 and the Delaware & Hudson and Lehigh

& New England jointly to the four systems.
As previously stated, all of these bridge lines are now allocated to

one or the other of the two New England systems. Vigorous opposi-

tion to the proposed allocation of one or all of the bridge lines de-

veloped from the New England States, except Rhode Island; from

the cities of Boston, Mass.; Providence, R. I., and Oswego, N. Y.;

the Delaware & Hodson, the Lehigh & New England, the Boston

Port Authority and numerous shippers and shippers' organizations

In New England.
The great majority of these New England interests are divided

into two groups. One favors a single New England system, with the

possible exclusion of the Boston & Albany and the Canadian lines.

The other favors trunk-line penetration of New England by the al-

location of all the New England railways, excepting the Canadian

lines, respectively, to the four systems here proposed for the balance

of Eastern territory. Those who belong to the first group, toge
ther

with the city of Boston and the Boston Port Authority, ask that the

bridge lines remain allocated as they are until the New England

railroad problem can be further heard and definitely settled, and

that the Pennsylvania Railroad Company and its affiliated Penn.

road Corporation be required to dispose of or trustee their stock

holdings in the Boston & Maine and the New Haven as a condition

precedent to our approval of the balance of the application.

Those who belong to the second group ask approval of the ap-

plicants' plan, including the part of it relating to the bridge lines,

provided that such approval be given with the view of extending the
trunk lines into New England. All of the objecting New England

interests agree with Oswego that the application should not be ap-
proved in so far as it asks the reallocation of the New York Ontario

8z Western from System No. 2 to System No. 8. The City of Boston
and the Boston Port Authority further ask that our action on this
application be deferred until the entire New England problem can

be heard and disposed of. The Delaware & Hudson asks that it be
Permitted to remain in System No. 1, and the Lehigh & New
England wishes to be allocated, if at all, to a single system.

New England Roads Not Included in Plan

The subject of consolidating the railroads into a limited number
of systems was reopened by us only with respect to the railroads
in Eastern territory, excluding New England, which are embraced
in the application here being considered. That subject has not been
reopened with respect to the New England roads, and we cannot
here pass upon any suggested modifications of our plan for those
roads.
It seems quite evident that many New England interests will

desire us to give further consideration to the New England prob-
lem. If such further consideration by us should be later deemed
to be desirable, we are persuaded that it should follow a still more
intensive study of the problem by New England interests and agree-
ment, if possible, among themselves.
The possibility that application for such further consideration of

the New England problem may later be filed, however, seems to
us no sufficient reason for deferring action upon the application
before us.
The New York, Ontario & Western is a necessary link in an im-

portant route connecting the port of Oswego on Lake Ontario with
the port of Boston in connection with the New Haven. This prop-
erty would add little, if any, strength to any trunk-line system,
but it has great possibilities as a part of the shortest rail route be-
tween the Great Lakes and the Atlantic seaboard. We do not feel
warranted In changing the allocation of this road.
The Lehigh 8z Hudson River is a necessary adjunct of the Pro-

posed Baltimore & Ohio system, so as to afford the latter a direct
connection with the New Haven.
The Reading and Central Railroad of New Jersey, both of which

are allocated to System No. 5, now own about 40 per cent of the
capital stock of this property. A large portion of the New England
traffic of the Baltimore & Ohio now moves over the Lehigh & Hud-
son River, and it is desirable that such traffic should continue to
avoid, so far as practicable, the congested Harlem River gateway.
We believe that this property will be of greater use to the public

as a part of System No. 5 than as a part of any New England sys-
tem, should any such become a fact. Accordingly, we shall reallo-
cate the Lehigh & Hudson River to System No. 5.

Lehigh & New England Allocated in Four Ports

The Lehigh & New England reaches into the southern anthra-
cite coal field of Pennsylvania and runs to Campbell Hall, N. Y.,
although its main line operation extends beyond to a connection
with the New Haven at Maybrook, N. Y. Branch lines extend to
Nesquehoning, Slatington, Catasauquh, Allentown, Bethlehem, Bath
and Martin's Creek, Pa.
While it originates considerable anthracite coal and cement, it is

and must remain primarily a bridge carrier. It connects west of
Maybrook with nine carriers, a greater number than is afforded
directly or by means of a bridge line at any other New England
gateway. These connections are with one or more important carriers
in each of the four systems herein approved by us for Eastern
territory, excluding New England.

It is of unusual importance, therefore, as a gateway to New
England for all of those systems.
The percentage of increase, 1929 over 1922, in loaded cars inter-

changed at Maybrook by this road was greater than that during the
same period at any other important New England gateway. We be-
lieve that the public interest will be best served by allocating the
Lehigh & New England in equal parts to the four systems.
The Delaware & Hudson is the most important of the New Eng-

land bridge carriers. It connects at the southwestern end with one
or more of the lines in each of the four systems as herein approved,
reaches the Boston & Maine at Mechanieville, N. Y., and the Boston
& Albany at Albany, N. Y., and extends northerly aldng Lake
Champlain to Rouses Point, N. Y., where connection is made with
Canadian lines.
This property will be more vital to system No. 1, if two New Eng-

land systems are to be formed, than would be any of the other
bridge lines to system No. 2. On the other hand, if one New England
system is to be the ultimate for the railway properties of that ter-
ritory, it would seem that the Delaware 8z Hudson could best serve
the public interest if it were owned jointly by the four systems.
The uncertainty with respect to the New England situation re-

flects itself upon this property in such degree that we feel impelled
for the present to leave it without allocation to any other system.
Accordingly, the properties of the Delaware & Hudson Railroad
Corporation and the short line connections allocated with it in
our plan of 1929 will be left for the present as an independent
system.

Method Aims to Assure Freedom in Settlement

The Pennsylvania Railroad Company owns 15.52 per cent and the
Pennroad Corporation 7.27 per cent, or a total of 22.79 per cent
of the voting stock of the New Haven. The Pennroad Corporation
owns 19.25 per cent and the Boston Railroad Holding Company, all
of the voting stock of which is owned by the New Haven, owns
26.18 per cent, or a total of 45.43 per cent, of the voting stock or the

Boston & Maine. We are asked to approve the pending application
only if and when the stock so held is deposited with trustees under
our control and thus Insure absolute freedom in settling the New
England railroad problem.

It seems to us very clear that no plan for the allocation of the
New England railorads which would permit System No, 4 to acquire
both the Boston & Maine and the New Haven can be devised which
would not tend to destroy existing competition at New England
gateways, dry up existing routes and channels of trade and com-
merce between New England and other parts of the country, and,
in effect, monopolize the traffic of an important section of the
United States, contrary to the requirements of Section 5 (4) of
the law.
In announcing our final plan on Dec. 9, 1929, we said:
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"In order that the systems herein proposed, or any others that
may be formed, may properly perform the functions intended by
Congress and that competition may be preserved as required, they
must be independent in fact as well as in name. The continuation
or acquisition of intersystem interests directly or indirectly through
holding companies, stock ownership or otherwise will be inconsis-
tent with the independence necessary to true competition. Carriers
will, therefore, be expected to observe this requiremnt in submit-
ting proposals for consolidation and to cooperate in establishing the
desired status."
We believe that requirement to be sound, and it will be adhered

to in passing upon applications submitted to us for consolidations
or acquisitions looking toward the consummation of the modified
plan for Eastern territory, excluding New England, herein ap
proved.

Considers That Pennsylvania Should Relinquish New Haven

If trunk-line penetration should be later determined upon for
New England there is reason to believe that New England interests
would prefer to have the New Haven at least in part, go to Sys-
tem No. 4. In view of the fact, if our modified final plan herein
approved is consummated, that System No. 4 will be relatively
larger and stronger than any of its competing systems. We are
not at all certain, however, that the public interest would permit
that system to be interested financially in any New England rail-
way property.
Of the total of approximately 57,000 miles allocated to the four

systems under the modified plan, about 31.5 per cent is allocated
to the Pennsylvania system, as compared with 24.5 per cent to
the Chesapeake & Ohio-Nickel Plate, 23.7 per cent to the New York
Central and 20.3 per cent to the Baltimore & Ohio. The Pennsyl-
vania system will not only predominate in size but most likely in
financial strength, for the properties allocated to it earned in
1929 and 1930 a greater annual return on the investment therein
by about 0.5 per cent than was earned on the properties allocated
to any of its competing systems.

If the New Haven with its 2,122 miles were added to the Penn-
sylvania system without any addition to the Baltimore & Ohio
system, for example, as herein planned, its mileage would ex-
ceed that of the latter system by about 74 per cent. These cir-
cumstances raise grave doubt, even if trunk-line penetration is
finally determined upon for New England, whether the Pennsyl-
vania system should be permitted to retain any of its holdings in
the New Haven or in any other New England railway property.
If one or two purely New England systems should be determined
upon, it would become even more imperative, in order to insure
freedom of carrier competition, that the Pennsylvania relinquish
its interests in the New Haven.
We cannot, of course, be unmindful of the possibility that at

least a large portion of the consolidation under System No. 4 may
be consummated before the New England problem is finally set-
tled, and in that event under the law as it now stands we might
find ourselves powerless, even with the aid of the courts, to re-
quire the Pennsylvania to relinquish its holdings in New England
railroads.

Order to the Pennsylvania on Its New Haven Holdings
We cannot, therefore, give our approval to any application of

the Pennsylvania Railroad Company designed and seeking to
carry into effect any portion of so much of the proposed four-
system plan as relates to System No. 4, unless and until that
railroad company either has divested itself of all stock held by
it both directly in the New Haven and indirectly (through the
Pennroad Corporation, the Pennsylvania Company, or any similar
instrumentality) in the New Haven and the Boston & Maine, or has
placed all such stock in the hands of independent trustees approved
by us as in the public interest, under suitable terms and conditions
for voting and sale, consistent with the provisions of the act and
with our modified final plan.
In our final plan the Elgin, Joliet & Eastern Railway Company

was designated a terminal property and left for future allocation.
In our report publishing that plan we expressed our thought
that consolidations should be accompanied by the unification of
all terminal lines in the respective terminals.
A number of distinctly terminal properties at points served

by more than one of the proposed systems are nevertheless pro-
posed by the applicants to be allocated to a particular system or
systems short of complete unification. An illustration is the El-
gin, Joliet & Eastern, referred to as the Elgin, which serves an
important traffic territory in the Chicago district. Applicants
propose its allocation to the four systems jointly so as to afford
to each an opportunity to reach and serve the industrial area in
which the Elgin operates.
This terminal line is now independent of any of the trunk lines and

furnishes equal facilities and services to all. The Chicago indus-
trial area served by the Elgin is also served, directly or indirect-
ly, by every one of the trunk lines reaching Chicago from the
east, south, west and north.
Each one of the systems to which those trunk lines are allo-

cated has the right to expect equal opportunity to reach and
serve the industrial area reached by the Elgin. This would be
impossible if this property were allocated to the Eastern sys-
tems. We adhere to our statement with respect to terminal pro-
perties made in the prior report. We there said, among other
things, that "all terminal properties should be thrown open to
all users on fair and equal terms so that every industry on what-
ever rails located shall have access to all lines radiating from
that terminal, and every line-carrier reaching that terminal shall
similarly have access to all terminal tracks within the terminal
area." For the purpose of attaining that objective we shall leave
the Elgin, along with other purely terminal properties, without
specific allocation at this time.

Oswego Gets Benefit of Three Systems
Oswego, N. Y., a growing port on the eastern shore of Lake On-

tario, is served by the New York, Ontario & Western, the Del-
aware, Lackawanna & Western hereinafter called the Lackawanna
and the New York Central. Under our plan the former is allocated to
System No. 2 and the Lackawanna to System No. 6, thus giving to
Oswego the competition of three systems.
In the proposal of the applicants all of the roads serving this

port would be consolidated into System No. 3. As previously
stated, Oswego interests strongly object to the proposed allocation

of the New York, Ontario & Western to the New York Central.
For the reasons stated that road will be left as it is, with System
No. 2.
Oswego further suggests that the Lackawanna be allocated to

System No. 5 or to System No. 6, in either event trackage rights
to be given to the New York Central over the portions of the
Lackawanna necessary to give it access to the anthracite coal
fields.
If the Lackawanna is placed in System No. 5, then Oswego sug-

gests that System No. 6, as proposed, be given trackage rights
over the New York Central for sixteen miles from Sterling Junc-
tion, N. Y., where it connects with the Lehigh Valley to Oswego,
thus giving to that port the service of four systems.
Syracuse, N. Y., presents objection to the applicant's plan in

so far as it affects that community in many respects similar to
the objection offered by Oswego. Syracuse is served by the New
York Central and the Lackawanna. Under the proposed plan it
would be served by only one system. Under that plan no other
industrial area of the size of Syracuse in the territory served by
the four proposed systems would be served by only one system.
Syracuse suggests that the lines of the Lackawanna extending

from Binghamton, N. Y., where junction is made with the main
line of the Erie, to Oswego and Utica, N. Y., be allocated to
System No. 6. This would afford competitive service to the port
of Oswego and to the important point of Syracuse and Utica.
In addition, Syracuse suggests that the Auburn (N. Y.) line

of the New York Central, extending for 102 miles from Syracuse
through Auburn, Seneca Falls, Geneva and Canandaigua to Roch-
ester, N. Y., be allocated to System No. 4, thereby giving the
Pennsylvania entrance into both Rochester and Syracuse. This
suggestion is strongly opposed by the communities now served
by the Auburn line.

Competitive Situation Maintained at Syracuse

We have given careful consideration to the evidence relating to
the proposals affecting Syracuse and Oswego. We are convinced
that the requirements of the statute would not be met by taking
away from a community of the size of Syracuse the competition
of two strong roads and leaving it with only one system.
We believe, however, that competition will be folly preserved

and existing routes and channels of trade and commerce main-
tained to the extent required by the public interest if the branch
of the Lackawanna extending from Chenango Forks, N. Y.,
through Syracuse to Oswego is allocated to System No. 6. together
with trackage rights to the latter system over the Lackawanna
between Binghamton and Chenango Forks.
This modification of the applicants' plan will not materially af-

fect the value of the Lackawanna for the purposes intended by
the New York Central. and will be of great benefit to the prin-
cipal communities now jointly served by the branch of the Lack-
awanna referred to and the New York Central. Utica is now
served by the New York Central system, the Lackawanna and the
New York, Ontario & Western, and under this modification it
will, like Syracuse, have the benefit of two competing systems.
The applicants would allocate the Chesapeake Western RstlwaY

to System No. 4 and the Valley Railroad Company to System
No. 5. Under our plan the former is allocated to System No. 7
and the latter to System No. 5.
The Chesapeake Western extends for thirty-seven miles west-

ward from Elkton through Harrisonburg to Mount Solon. Va.
It connects with the Norfolk & Western at Elkton, and with the
Southern and the Valley Railroad at Harrisonburg.
The Valley extends for sixty-two miles in a southerly direction

from Harrisonburg through Staunton to Lexington, Va. It con-
nects with the Southern and the Chesapeake Western at Harrison-
burg, with the main line of the Chesapeake & Ohio at Staunton,
and with the Buena Vista branch of that road at East Lexington.
The Chesapeake Western and the Harrisonburg and Staunton

chambers of commerce favor the operation by the same system
of both the Chesapeake Western and the Valley, preferably by
System No. 4 or by System No. 5. The Lexington and Rockbridge
County chambers of commerce and other interests in that locality
favor the allocation of the Valley to System No. 6.

Valley Road Is Allocated as Sixth System Feeder

We believe that the Chesapeake Western will be best able to
serve the public concerned if it is made a part of the same system
to which the Norfolk & Western is allocated. The Valley Rail-
road has been operated by the Baltimore & Ohio for many years
at a deficit. It is disconnected from any line owned or proposed
to be owned by the Baltimore & Ohio, the latter road extending
down the Shenandoah Valley only to Strasburg Junction, which
Is forty-nine miles north of Harrisonburg.
There is no proposal in the applicants' plan for trackage rights

to the Baltimore & Ohio over the Southern from Strasburg Junc-
tion to Harrisonburg. If this road remained allocated to System
No. 5, therefore, it would be entirely disconnected from the other
properties of that system. In view of the facts now revealed to
us, we believe that the Valley Railroad would be of greatest use
to the public as a feeder to System No. 8. Most of its originated
traffic now moves to Eastern points of consumption, which could
be reached most economically over Chesapeake le Ohio routes, and
such an allocation would afford additional competition at Staun-
ton and Harrisonburg.
The Baltimore & Ohio does not now have an entrance of its own

into Detroit, Mich. It operates a passenger service to and from
that point over the Pere Marquette and the Wabash, but there is
no Baltimore & Ohio freight service into Detroit. Under our plan,
System No. 5 would have an undivided half interest in the Detroit.
Toledo & Ironton and the Detroit & Toledo Shore Line, both of
which reach Detroit. The Detroit, Toledo & Ironton is now to
become a part of System No. 4, a half Interest in the Detroit &
Toledo Shore Line is to remain with System No. 5, and, in addi-
tion, the latter system is to have trackage rights over the Pere
Marquette from Toledo to Detroit. Stock ownership in the Detroit
and Toledo Shore Line now rests with the Nickel Plate and the
Grand Trunk Western, the latter owned by the Canadian NationaL
The half interest of the Nickel Plate is to go to System No. 6 and
the acquisition of the other half is to be attempted by System No.
5 from the Grand Trunk Western.
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Detroit Commerce Board Favors B. 6. 0. Expansion

The Detroit Board of Commerce is not satisfied with this ar-
rangement. It desires that the Baltimore & Ohio acquire at least

a half interest in one of the Detroit-Toledo lines so that some de-

gree of competition between that system and the other major sys-

tems serving Detroit may be assured.

In the fear that the Baltimore & Ohio will not be able to ac-
quire the interest of the Grank Trunk Western, it urges that the

half interest in the Detroit & Toledo Shore Line now owned by

the Nickel Plate be allocated to System No. 5 in the event that the

interest of the Grank Trunk Western cannot be purchased.

The Pere Marquette is allocated to System No. 6, and no change

is proposed in that allocation. The Detroit-Toledo line of that

carrier extends through Plymouth, Mich., and is quite circuitous.

It has trackage rights, however, over the Wabash between Romu-

lus, Mich. and Detroit, which it is proposed to continue. The lat-

ter route is about twelve miles shorter than the line of the De-

troit & Toledo Shore Line and would seem to be ample for the

needs of System No. 6. We see no reason, therefore, for not al-

locating the Detroit & Toledo Shore Line to System No. 5, with

the understanding, of course, as the law now stands, that if the

interest of the Grand Trunk Western therein cannot be purchased,

the Baltimore & Ohio will have to be content with the half in-

terest now owned by the Nickel Plate.

The Detroit & Toledo Shore Line does not operate a passenger

service. The Baltimore & Ohio now operates a passenger service

between Toledo and Detroit over the Pere Marquette via Romulus

and the Wabash. It is proposed to continue this service, al-

though the application asks for trackage rights to System No. 5

only over the line of the Pere Marquette, which is eighty-two

miles long as compared with 64.3 miles in connection with the

Wabash. We assume that the desire is to give to System No. 5

the trackage rights necessary to continue the present passenger

service of the Baltimore & Ohio, and trackage rights accordingly

will be allocated to that system.

The Detroit Board of Commerce asks also that System No. 5 be

given trackage rights over the Pere Marquette from Detroit to a

connection with the Ann Arbor at Annpere, Mich., so as to enable

that system to compete for traffic originating in Detroit or east

thereof destined to points on the Ann Arbor or across Lake Michi-

gan. Without this additional trackage it is evident that System

No. 5 would not be in a position to compete successfully for this

northwest traffic from or via Detroit, and we are of opinion that

the rights to its use should be granted to that system.

Western Maryland's Status Among Contending Interests

Under our final plan the Western Maryland is allocated to Sys-

tem No. 7, Wabash-Seaboard. The applicants propose its allo-

cation to System No. 5. Their principal reasons for this pro-

posal are, first, that the Western Maryland forms an integral link

in the so-called historic inner route via the Baltimore & Ohio,

Cherry Run and Hagerstown, Md., the Western Maryland, Ship-

pensburg, Pa., and the Reading System, and it is essential that

System No. 5 control this inner route; and second that the single-

track line of the Western Maryland is need as a third track for

the Baltimore & Ohio east of Connellsville, Pa.

Various commercial interests of Baltimore, Hagerstown and

Elkins, W. Va., object to the proposed allocation of the Western

Maryland. The Baltimore interests vigorously contend for three

competing systems at that port and suggest the allocation of the

Western Maryland either to System No. 3 or to System No. 6.

The Baltimore & Ohio now owns 42.8 per cent of the outstanding

capital stock of the Western Maryland, which as a result of

Inter-State Commerce Commission v. Baltimore 6. 0. R. Company,

160 I. C. C. 785, has been trustee.

It is generally conceded that, with the Reading and the Central

Railroad of New Jersey in System No. 5, the so-called historic

inner route via Shippenburg should be in the control of that

system.
The president of the Baltimore 8z Ohio stated of record that if

the Western Maryland were not allocated to System No. 5, his

road would deem it necessary to expend $15,000,000 to effect a con-

nection between the Baltimore & Ohio and the Reading at or near

Shippensburg. In the past when traffic has been unusually

heavy, congestion has occurred east of Connellsville by reason of

the fact that the lines of the Baltimore & Ohio, Pittsburgh &

Lake Erie and Pittsburgh 8z West Virginia between Connellsville

and Pittsburgh, Pa., are capable of bringing more traffic to Con-

nellsville than can be expeditiously handled over the mountains

by the single track of the Western Maryland and the eastbound

track of the Baltimore & Ohio operated independently.

Allocates Western Maryland With Baltimore & Ohio

By coordinating the operations of the two roads their capacity

could be materially increased and the danger of future conges-

tion removed. Because of the rugged character of the country

through which the lines pass, and particularly on the Western

Maryland because of a single-track tunnel 3,375 feet long, the

construction of additional tracks would be very expensive. The
Western Maryland has long had a heavier interchange with the
Baltimore & Ohio than with any other carrier. Its tonnage inter-

changed with the Baltimore & Ohio constitutes over 46 per cent

of the total tonnage of the Western Maryland and 51 per cent

of the total interchanged with all lines. Moreover, it appears that

the facilities and terminals of this road in Baltimore can be co-
ordinated and most economically operated with those of the Bal-

timore & Ohio.
Those who object to the proposed allocation of the Western

Maryland to System No. 5 do so in the belief or hope that this
property, in conjunction with the Pittsburgh & West Virginia and

the Wheeling & Lake Erie, can be developed into a through route

between Baltimore and the Lakes which will afford real compe-

tition with the other systems serving Baltimore. Several attempts

have been made to form such a route and none of them has

been successful.
We have no reason to believe that such attempts in the future

would be any more successful than have been those made in the

past. It is our conviction that Baltimore will be better served

by the strengthening of the Baltimore & Ohio, which has always

had and will most likely continue to have a major interest in

that city and port, so that its future as a strong competitor of

the Pennsylvania becomes assured, than to afford to it a third

system, the competitive effect of which would be highly proble-
matical, and thereby render less effective to Baltimore the one
system which has done more, and is likely to do more, than any
other to promote its future welfare.
Under the plan as herein modified Baltimore will have the same

number of systems as will Philadelphia. We believe that the
public will be best served and the requirements of the law will
be met by the allocation of the Western Maryland to System No. 5.

Many Objections to Plan Made by Virginians
The State Corporation Commission of Virginia, the State of

Virginia Board of Public Works, the city of Norfolk, Va., and
the property owners committee, the latter a voluntary organiza-
tion of representatives of the owners of coal properties in Vir-
ginia, West Virginia, Kentucky and Tennessee, referred to as the
Southern fields, object to the applicants' plan, particularly as it
affects the Pocahontas lines.
The latter are the Chesapeake & Ohio, which it is proposed to

leave with System No. 6, as allocated by us; the Norfolk & West-
ern, which it is proposed to re-allocate to System No. 4 instead of
System No. 7 as allocated by us, and the Virginian, which appli-
cants propose to allocate jointly to Systems Nos. 4 and 6 instead
of to System No. 3, with a half-interest in the branch between
Mullens and Gilbert, W. Va., to System No. 6, as allocated by us.
These protestants oppose the allocation of the Pocahontas lines

to any systems and insist that they should be left independent.
They contend that the Chesapeake 8z Ohio is sufficiently strong
financially to maintain itself in competition with other systems,
no matter how large, and that it should be left as a separate sys-
tem; that the Norfolk & Western and Virginian are also suffi-
ciently strong financially to furnish adequate transportation, but
if any change is to be made in these two roads It should be by
allocating to the Norfolk & Western that portion of the Pennsyl-
vania from Columbus to Sandusky, Ohio, and to the Virginian
the Kanawha & Michigan and the Toledo & Ohio Central, now
parts of the New York Central System, which would afford both
of these Pocahontas lines through routes between the Lakes and
tidewater.
They are opposed to the consolidation as proposed, chiefly be-

cause it would (a) destroy competition between the Northern car-
riers serving the Northern bituminous coal fields, on the one
hand, and the Pocahontas lines serving the Southern bituminous
coal fields, on the other; (b) destroy the Virginia ports at Hamp-
ton Roads because the systems as proposed would have a pre-
dominating interest in other and competing ports, and (c) not
maintain, so far as practicable, existing routes and channels of
trade.
The evidence in support of the contentions made by these pro-

testants had had our careful consideration.
Law Seeks Consolidation of Weak and Strong Roads

The argument that a particular road ig financially strong en-
ough to warrant the belief that it could compete successfully with
any other systems which might be formed is inconsistent with the
consolidation provisions of the law, for if each carrier in Eastern
territory, excluding New England, which has shown relatively
good earnings in recent years, were to be allocated to as many
separate systems upon the ground that each was able to maintain
itself, the requirement that the several systems shall be so ar-
ranged that the cost of transportation as between competitive
systems shall be the same, so far as practicable, so that the sys-tems can employ uniform rates on competitive traffic and under
efficient management earn substantially the same rate of return
upon the value of their railway properties, would be impossible
to fulfillment.
The primary purpose of consolidation, as we understand IL is

to effect, subject to certan requirements as to preservation of com-
petition and of existing routes, where practicable, an amalgamation
between the weak and the strong roads so as to produce systems
which, while perhaps not as strong as some of the existing prop-
erties, will be stronger than the average of the weaker roads to be
consolidated; and there is no conceivable way by which that object-
ive may be attained except by allocating to the same system both
strong and weak roads. It requires no demonstration in this report
that System No. 6 as herein modified by us would be relatively too
weak to meet the requirements of the statute were the Chesapeake
& Ohio allocated elsewhere.
While the financial strength of the Norfolk & Western is not

indispensable to System No. 4, we believe that the greatest use of
that property can be made and the interests of the public best
served by its allocation to that system.
We are not persuaded that the public interest will suffer if the

control of the rate structures from the Northern and Southern
coal fields and at Hampton Roads and the ports of New York,
Philadelphia and Baltimore are placed in the same systems, so
long as those systems are genuinely competitive. It is this latter
consideration which has given us the most concern with respect to
these Pocahontas lines. We are satisfied that healthy competition
will not be preserved as fully as possible if the ports on Hampton
Roads and the Southern coal fields are served by less than three
systems in Eastern territory.

Analyzes the Position of Southern Coal Fields
The allocation of the Virginian jointly to Systems Nos. 4 and

6 would leave Hampton Roads and the principal Southern coal
fields with only two Eastern systems, and one of those a system
whose chief interest always has been in the Northern fields and in
the port or ports principally competitive with Hampton Roads.
Moreover, the allocation of this property to its principal compe-

titors would unnecessarily stifle competition. That the Virginian
is highly competitive with the Chesapeake & Ohio and the Nor-
folk & Western, and that such competition, if discontinued would
injure important shipping interests now served by. two or more
of the Pocahontas lines, is definitely established upon this record.
See also control of Virginian Ry. 117 I. C. C. 67, and Virginian Ry. Com-
pany Extension, 162 I. C. C. 552.
In the latter proceeding we permitted the Virginian to con-

struct an extension of its line, by bridge across the Kanawha
River, from Deep Water, W. Va., to a point of connection with the
Kanawha & Michigan, with the object of effecting a direct phy-
sical connection between, and thus uniting, two properties which,
in accord with our final plan of consolidation theretofore adopted,
are to become parts of one system. The route via Deep Water
and the New York Central thus firmly established should be con-
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tinued in full vigor.
One of the important grounds upon which rests the claim of

applicants that the modifcations of our plan which they propose
would promote the public interest is that each of the proposed

four systems would have access to sources of fuel supply, as well
as participation to a large extent in the commercial distribution

of coal.
Under the proposed plan of the applicants, based upon the ton-

nage for 1930, the respective system percentages of the total bitu-
minous-coal tonnage originated and terminated would be, approxi-

mately, 8.4 and 20.9, respectively, for the New York Central, 38.3
and 32.4 for the Pennsylvania 20.3 and 20.6 for the Baltimore &
Ohio, and 33.0 and 26.1 for the Chesapeake & Ohio-Nickel Plate.
The low percentage of tonnage originated by the New York Cen-

tral and the wide disparity between the percentages of orignated
and terminated tonnage for that system are at once apparent. An
improvement in this respect is highly desirable. In 1930 the Vir-
ginian originated 9,269,452 tons and terminated 4,685,853 tons of
bitumious coal.

Plan for the Virginian Is Held to Be Sound

The addition of this tonnage to that of the proposed New York
Central System, and excluding from the Baltimore & Ohio Sys-
tem the tonnage originated and terminated by the Monon, would
result in approximate percentages of originated and terminated
tonnage as follows: 13.1 and 23.5 for the New York Central, 36.2
and 31.3 for the Pennsylvania, 19.9 and 20.2 for the Baltimore &
Ohio, and 30.8 and 25.0 for the Chesapeake & Ohio Nickel Plate.
The foregoing considerations are convincing to us that the allo-
cation in our final plan of the Virginian to System No. 3 should
not be modified, except as will presently appear with respect to
a half-interest in the Gilbert branch.
In our final plan, a half interest in the branch of the Virginian

from Muliens to Gilbert was allocated to System No. 6, the ex-
tension by the Virginian of the branch to Gilbert was authorized
by us in construction by Virginian 6. Western Railway, 145 I. C. C. 167,
and it is now under construction. Since the publication of our final
plan, we have approved the extension of the line of the Chesapeake
& Ohio from Surveyor to Edwight, W. Va., Chesapeake er Ohio Railway
Company construction, 162 I. C. C. 309, which, when completed, will
afford a convenient outlet for westbound traffic originating on and
south of the Piney Creek branch of that road, which was the prin-
cipal reason for allocating to System No. 6 a half-interest in the
Gilbert branch of the Virginian. We shall, accordingly, modify our
plan with respect to the Virginian by allocating the entire property
of this carrier to System No. 3.
The plan of the applicants would allocate the Interstate Rail-

road to System No. 4. It is now allocated jointly to the Wabash-
Seaboard and the Southern Systems. It operates a line of sixty
miles in the extreme southwestern part of Virginia, and connects
with the Norfolk & Western, the Southern, the Carolina, Clinch-
field & Ohio and the Louisville & Nashville. Coal and coke con-
stitutes about 95 per cent of its traffic. In 1930, 49 per cent of
the coal which it originated moved east over the Norfolk & West-
ern and 32 per cent over the Southern Railway.

Allocation of Interstate Modified in Plan

The coal seam which the Interstate serves is an extension of
that served by the Norton branch of the Norfolk & Western, and
on eastbound coal it is included in the same rate group as mines
at the southwestern end of the Norton Branch. The Interstate
asks that it be permitted to remain independent, but obviously the
statute will not permit us to allocate this short line to a system
by itself. We shall not disturb the present allocation of a half
interest in this property to the Southern System, but shall modify
our plan by allocating the other half-interest to System No. 4.
Under our plan the Reading and the Central Railroad of New

Jersey, referred to as the Reading-Jersey Central System, are al-
located to System No. 5, and the applicants do not suggest any
change in this allocation.
Philadelphia commercial organizations, represented by their joint

executive transportation committee, however, suggest that the
Reading-Jersey Central be not allocated to any trunk-line sys-
tem, but be permitted to remain independent as a bridge or
terminal system for use by all of the trunk-line systems serving
Philadelphia.
They contend that the Reading-Jersey Central is strong enough

to maintain itself. If this system must be allocated elsewhere,
the committee prefers its allocation jointly to the four systems.
It objects particularly to the proposal to limit the railway ser-
vice upon which the city and port of Philadelphia would have to
depend to two systems.
For reasons stated elsewhere we cannot interpret the statute

as permitting our assent to the proposal that a road or system
such as the Reading-Jersey Central may be allocated as an inde-
pendent system simply because it might be strong enough finan-
cially to maintain itself in competition with other systems. Nor
can we approve the allocation of the Reading-Jersey Central jointly
to the tour systems.
These roads have been closely affiliated with the Baltimore &

Ohio for years, and they are essential to the latter if System No.
5 is to perfect its new more direct route between the North At-
lantic seaboard and the West via Williamsport, Pa., and the Read-
ing,and to have entrance into New York. Their traffic-originating
power and consequent financial strength are indispensable to the
latter system if it is to compete successfully with the other sys-
tems in Flastern territory. Under the modified final plan which we
are herein approving both Philadelphia and Baltimore will have
the services of two highly competitive systems.

Toledo, Peoria 6r Western Put in Wabash Group

The Toledo, Peoria & Western Railroad considers the plan of
the applicants as unsound and contrary to the intent of Congress.
It desires to remain an independent system and is opposed to the
proposal of the applicants that this property be allocated to
System No. 4.
In our plan it is allocated to the Wabash-Seaboard System. This

road extends from Effner, Ind., on the east through the important
gateway of Peoria, Ill., to the Mississippi River at Lomax, Ill.,
and Keokuk, Iowa on the west, 224 miles. It is primarily a bridge
road. As indicated in our plan, the Toledo, Peoria & Western is
allocated to the same system as the Wabash.

The applicants would do likewise by allocating it to System
No. 4. The Toledo, Peoria & Western objects to such, or any al-

location, but offers no aid to us in our statutory duty of allocat-
ing this property. We cannot find upon this record any great-
er public use for this property than as a part of System No. 4,
and it will be so allocated.
The Montour Railroad is proposed by the applicants to be

allocated jointly to the four systems. In our final plan we re-
garded this property as a terminal line and left it unallocated.

The Montour Railroad objects to the proposed allocation. This
property, we believe, will find its greatest usefulness in the future
as a terminal line in and around the Pittsburgh district, which
will be served by all four of the trunk-line systems. According-
ly, we shall allocate it in equal parts to the four systems.
In our final plan we did not allocate any railway properties

operated wholly by electricity, for the reason that the record in

this proceeding made with respect to such railroads was very
meager and practically no interest had been manifested therein.

At the hearing upon the instant application several electric lines

made requests for allocation to one or more of the four systems
proposed and introduced evidence in support thereof.

1. W. 6. N. W, and the Laurel Line Allocated to System No, 3

The Jamestown, Westfield & Northwestern Railroad, an electric
carrier of freight and passenger traffic, asks that it be allocated
jointly to the New York Central and the Pennsylvania, or to
either of those systems.
Its line, in extreme Western New York, runs for about thirty-

three miles from Jamestown, N. Y., served also by the Erie, along
Chautauqua Lake to Westfield N. Y., on Lake Erie, where it con-
nects with the New York Central and the Nickel Plate. A con-
nection is also made at Mayville, N. Y., at the northern end of
Chautauqua Lake, with the Pennsylvania.
Jamestown has a population of about 45,000, and is the second

largest furniture manufacturing center in the United States. This

line is in poor financial condition and Jamestown business inter-
ests voiced their particular concern that this road be continued as

a strong competitor of the Erie at Jamestown. Joint rates and

through routes are maintained from and to Jamestown over this
line to and from numerous destinations in connection with the
New York Central via Westfield and the Pennsylvania via May-
ville. We believe that the public interest will be best promoted
by allocating this property to System No. 3.
The Lackawanna & Wyoming Valley Railroad, referred to as

the Laurel Line, is an electric carrier of freight and passenger
traffic between Scranton and Wilkes-Barre, Pa. It is unusually
well constructed and has extensive terminal facilities in both
Scranton and Wilkes-Barre. It has through routes and joint
rates and fares with the trunk lines reaching these terminals. It
is the principal passenger carrier between Scranton and Wilkes-
Barre. The heaviest freight interchange is with the Lackawanna

at Scranton.
The Laurel Line asks that it be allocated either with the Lack-

awanna or the Pennsylvania, or jointly with both of those roads.
Certain Scranton interests appeared in support of the entrance

of the Pennsylvania into Scranton by way of the Laurel Line, and

like support appeared from Wilkes-Barre and Wyoming Valley

interests in favor of entrance of the Lackawanna into that city.

The Pennsylvania now reaches Wilkes-Barre, but has no term-

inals in Scranton. It has no direct connection with the Laurel

Line. The Lackawanna has terminals of its own in Scranton, but

not in Wilkes-Barre. Its line from Scranton to Northumberland,

Pa., passes through Kingston, Pa., directly across the Susque-

hanna River from Wilkes-Barre.
By use of the Laurel Line from Wilkes-Barre, the route of the

Lackawanna to New York City would be about twenty-five miles

shorter than any present route, and such use would afford effec-

tive competition with the Lehigh Valley, Pennsylvania and Read-

ing-Jersey Central to a number of important centers. We shall

allocate the Lackawanna & Wyoming Valley to System No. 3.

Southern New York Road Goes to System No. 3

The Southern New York Railway, an electric line, extends for

fifty-five miles from Oneonta, N. Y., where it connects with a

branch of the West Shore, formerly the Ulster & Delaware, and

the Delaware & Hudson, northerly through Richfield Springs,

N. Y., where connection is made with a branch of the Lackawanna

to Herkimer and Mohawk, N. Y., where it connects with the main

line of the West Shore, a part of the New York Central system.

About 94 per cent of its revenue comes from the transportation

of mail, express and freight, especially milk. Its principal inter-

change is with the Delaware & Hudson. Joint rates and through
routes are in effect with all three of its connections. It has been

operating at a deficit at least during and since 1926.
We believe that the greatest possibilities for public service by

this line lie in its use as a connection between the main Mohawk
River lines of the New York Central and the branch of that sys-
tem at Oneonta. Accordingly, we shall allocate the Southern New
York Railway to System No. 3.
Upon all the facts of record, and in the light of the foregoing

considerations, we hereby modify our final plan for the consoli-
dation of the railway properties of the Continental United States
into a limited number of systems by eliminating System No. 7,
Wabash-Seaboard, and by allocating (a) the entire property of
the Chicago, Indianapolis & Louisville Railway Company equally
to System No. 8, Atlantic Coast Line, and System No. 9, South-
ern, and (b) the other railway properties in Eastern territory, ex-
cluding New England, except (1) the properties of the Delaware
& Hudson Railroad Corporation and certain short-line connections
and (2) terminal properties not specially allocated herein, as ap-
pears below.
The properties under exception (1) namely:
The Delaware & Hudson Railway Corporation.
Greenwich & Johnsonville Railway Company.
Schoharie Valley Railway Company.
Charlotte Valley Railroad Company.
Lake Champlain & Motiah Railroad Company.
Middieburgh & Schoharie Railroad.
The Troy Union Railroad Company (undivided two-thirds in-

terest).
Wilkes-Barre Connecting Railroad Company (undivided one-

half interest will be regarded for the present as an independent
system).
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The properties under exception (2) will be found under the
head of "terminal properties" in our final plan of 1929 and will
be left for future specific allocation.

Trackage Rights Indicated to Make Plans Effective
Wherever in this modified plan a railway property is named,

unless an exception is specifically made, it will be understood as
including all subsidiary owned, leased or operated lines.

Certain trackage rights between the systems are necessary in
order to effectuate the purposes of the modified plan, and we
have indicated under each system the principal instances of this
kind.
This modified plan leaves unallocated the Seaboard Airline Rail-

way Company and a number of short-line connections which
should go with it. The record is not sufficiently complete to war-
rant us in definitely allocating those properties at this time, and
we shall leave them for the present as an independent system.
In our plan of 1329 the Kankakee & Seneca Railroad Company

is left for future allocation as a terminal property. The appli-
cants here propose its allocation jointly to the New York Central
and the Chicago, Rock Island & Pacific Railway Company. In
our modified plan set out be/ow an undivided one-half interest
in this property is allocated to system No. 3, and we hereby allo-
cate the other one-half interest to system No. 19, Rock Island-
Frisco.
The allocations of the so-called independent short lines proposed

by the applicants are offered by them as necessarily tentative
and subject to change by us, upon our own motion or upon appli-
cation of the carriers involved, as might be found appropriate in
the public interest. Excepting the short lines which, as above
set forth, are allocated with the properties of the Delaware 8z
Hudson Railroad Corporation, all of such independent short lines
are herein allocated in accordance with the application, with three
exceptions.
The Valley Railroad Company is allocated to System 6, instead

of to System 5, for the reasons hereinbefore stated. The Pitts-
burgh, Lisbon & Western Railroad Company is left with System
4, as at present, instead of being allocated, as requested by the
applicants, jointly to Systems 3 and 4, for the reason that it has
no connection with any property herein allocated to System 3.
The Dansville & Mount Morris Railroad Company is left with

System 0 as at present, instead of being allocated, as requested
by the applicants, jointly to Systems 3 and 6, for the reasons that
the Lackawanna, which is herein allocated to System 3, parallels
and serves all of the important points served by this short line
and is its principal competitor, and the best connection of the
short line appears to be with the Erie, allocated to System 6.
In working out the modified plan herein approved it is expected

that carriers will give careful consideration to the interests of
their employes with the view of avoiding the imposition of undue
hardships upon them in connection with the relocation and con-
solidation of shops and offices.
When applications under Section 5 of the act may be filed for

our approval, the applicants will be expected to deal adequately
with these questions and, to the extent necessary and warranted
by the record, we will consider the imposition of such conditions
as we may find to be projier and within our jurisdiction. If any
doubt exists as to our jurisdiction in the premises it should be
safeguarded by Congress.

SYSTEM No. 3.
New York Central.

The New York Central Railroad Co.
The Akron & Barberton Belt Railroad Co. (undivided one-fourth

interest).
The Akron, Canton & Youngstown Railway Co. (undivided one-

fonrth interest).
Alton & Eastern Railroad Co. (undivided one-fourth interest).
Aliquippa & Southern Railroad Co.
Beaver Valley Railroad Co. (undivided one-half interest).
Boston & Albany Railroad.
Boyne City, Gaylord & Alpena Railroad Co.
Cambria & Indiana Railroad Co. (undivided one-half interest).
Campbell's Creek Railroad Co.
Central Indiana Railway Co. (undivided one-half interest).
Cherry Tree & Dixonville Railroad Co. (undivided one-half

interest).
Chicago, Attica & Southern Railroad Co.
The Cincinnati Northern Railroad Co.
The Clarendon & Pittsford Railroad Co. (undivided one-half

interest).
The Cleveland, Cincinnati, Chicago & St. Louis Railway Co.
The Delaware, Lackawanna & Western Railroad Co. (except the

branch from Chenango Forks to Oswego, N. Y.).
Dexter & Northern Railroad Co.
Delaware Valley Railway Co.
Evansville, Indianapolis & Terre Haute Railway Co.
The Fairport, Painesville 8z Eastern Railroad Co. (undivided

one-third interest).
The Federal Valley Railroad Co.
Fonda, Johnstown & Gloversville Railroad Co.
Fulton Chain Railway Company.
Genesee & Wyoming Railroad Co. (undivided one-fourth in-

terest).
Glenfield & Western Railroad Co.
Grafton & Upton Railroad Co. (undivided one-half interest).
Grasse River Railroad Corporation.
Indiana Northern Railway Co. (undivided one-fourth interest).
Jamestown, Westfield & Northwestern Railroad Co.
Kanawha & West Virginia Railroad Co.
Kankakee & Seneca Railroad Co. (undivided one-half interest).
Kelley's Creek & Northwestern Railroad Co.
Kelley's Creek Railroad Company.
Lackawanna & Wyoming Valley Railroad Co.
Lake Erie, Franklin & Clarion Railroad Co. (undivided one-half

interest).
The Lake Erie & Eastern Railroad Co.
The Lake Erie & Pittsburgh Railroad Co. (undivided one-half

interest).
The Lakeside & Marblehead Railroad Co.
The Lake Terminal Railroad Company (undivided one-third in-

terest).
The Lorain & Southern Railroad Co.
Louisville & Jeffersonville Bridge & Railroad Co.

The Lowy!lle & Beaver River Railroad Co.
Lehigh & New England Railroad Co. (undivided one-fourth in-

terest).
The Marcellus & Otisco Co., Inc.
The Massena Terminal Railroad Co. (undivided one-half

Interest).
McKeesport Connecting Railroad Co. (undivided one-third in-

terest).
The Michigan Central Railroad Co.
The Monongahela Railway Co. (undivided one-fourth interest).

Morristown & Erie Railroad Co. (undivided one-half interest).
The Muncie Belt Railway Co.
Muncie & Western Railroad Co. (undivided one-third interest).
Montour Railroad Co. (undivided one-fourth interest).
Northampton & Bath Railroad Co. (undivided one-fourth inter-

est).
The Northern Ohio Railway Co. (undivided one-fourth interest).
Norwood & St. Lawrence Railroad Co.
The Owasco River Railway (undivided one-half interest).
Peoria & Eastern Railway Co.
Pittsburgh, Chartiers & Youghiogheny Railway Co. (undivided

one-fourth interest).
The Pittsburgh & Lake Erie Railroad Co.
The Pittsburgh & West Virginia Railway Co., east of a point at

or near Gould's Tunnel (undivided one-fourth interest).
Raquette Lake Railway Co.
Rutland Railroad Co. (except the 0. & L. C. division).
Skaneateles Railroad Co.
South Buffalo Railway Co. (undivided one-fourth interest).
Southern New York Railway, Incorporated.
Toledo & Ohio Central Railway Co.
The Troy Union Railroad Co. (undivided one-third interest).
The Ulster & Delaware Railroad Company.
Unadilla Valley Railroad Company.
The Virginian Railway Company.
West Pittston-Exeter Railroad Company (undivided one-half

interest).
West Shore Railroad Company.
Zanesville & Western Railway Company.

Trackage Rights to System No. 3.
Over Reading Company, Newberry Junction to Rupert, Pa.
Over Lehigh & Hudson River Railway, Andover Junction, N. J.,

to Maybrook, N. Y.
Over Pere Marquette Railway, Grand Rapids to Muskegon, Mich.
Over Lehigh Valley Railroad, Ovoca, Pa., to Waverly N. Y.
Over Pittsburgh & West Virginia Railway, Hopedale Junction,

Ohio to a point at or near Gould's Tunnel.
Over Wheeling & Lake Erie Railway, Kent to Mogadore, Ohio;

Dillonvale, Ohio, to a point near Unionvale, Ohio; and Adena to
Neff Ohio.

SYSTEM No. 4.
Pennsylvania.

The Pennsylvania Railroad Company.
The Akron & Barberton Belt Railroad Co. (undivided one-

fourth interest).
The Akron, Canton 8: Youngstown Railway Co. (undivided one-

fourth interest).
Alton & Eastern Railroad Co. (undivided one-fourth interest).
Arcade & Attica Railroad Corporation.
Baltimore & Eastern Railroad Co.
Baltimore, Chesapeake & Atlantic Railway Co.
Beaver Valley Railroad Co. (undivided one-half interest).
Bellefonte Central Railroad CO.
Benwood & Wheeling Connecting Railway Co. (undivided one-

third interest).
Big Sandy & Cumberland Railroad Company.
Cambria & Indiana Railroad Company (undivided one-half in-

terest). 
Central Indiana Railway Company (undivided one-half interest).
Cherry Tree & DixonvIlle Railroad Company (undivided one-

half interest).
Chesapeake Beach Railway Company.
Chesapeake Western Railway.
Conemaugh & Black Lick Railroad Co. (undivided one-half

interest).
Coudersport & Port Allegheny Railroad Co.
Cumberland & Pennsylvania Railroad Co. (undivided one-half

interest).
Dents Run Railroad Co.
Detroit, Toledo & Ironton Railroad Co.
Donora Southern Railroad Co.
The East Broad Top Railroad & Coal Co. (undivided one-half

interest).
Etna & Montrose Railroad Co. (undivided one-half interest).
Franklin & Plttsylvania Railway Co.
Genesee & Wyoming Railroad Co. (undivided one-fourth in-

terest).
Hickory Valley Railroad Co.
The Huntingdon 8, Broad Top Mountain Railroad & Coal Co.
Indiana Northern Railway Co. (undivided one-fourth interest).Interstate Railroad Co. (undivided one-half interest).
Johnstown & Stony Creek Railroad Company (undivided one-half interest).
Kane & Elk Railroad Company.
Kishacoquillas Valley Railroad Company.
Lake Erie & Fort Wayne Railroad Company.
Lake Erie, Franklin & Clarion Railroad Company, (undividedone-half interest).
Ligonier Valley Railroad Company.
The Long Island Railroad Company.
Lehigh & New England Railroad Company (undivided one-fourth interest).
Marion Railway Corporation.
Maryland & Delaware Coast Railway Company.
McKeesport Connecting Railroad Company (undivided one-third

interest).st)
Monongahela Railway Company (undivided one-fourth in-

terest.
Muncie & Western Railroad Company (undivided one-third in-

terest.)3nro
Montour Railroad Company (undivided one-fourth interest).
New Jersey, Indiana & Illinois Railroad Company.
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New Haven & Dunbar Railroad Company (undivided one-half
interest).
New York & Long Branch Railroad Company (undivided one-

half interest).
New York Connecting Railroad Company (undivided one-half

interest).
Norfolk & Western Railway Company.
Northern Ohio Railroad Company (undivided one-fourth

interest).
Northampton & Bath Railroad Company (undivided one-fourth

interest).
Ohio River & Western Railway Company.
Patapsco & Black Rivers Railroad Company (undivided one-half

interest).
Pennsylvania & Atlantic Railroad Company.
'Philadelphia & Beach Haven Railroad Company.
Philadelphia & Camden Ferry Company.
Pittsburgh. Chartiers & Youghiogheny Railway Company (un-

divided one-fourth interest).
Pittsburgh, Lisbon & Western Railroad Company.
Pittsburgh & Susquehanna Railroad Company.
Pittsburgh & West Virginia Railway Company, east of a point

at or near Gould's Tunnel (undivided one-fourth interest).
Raritan River Railroad Company (undivided one-half interest).
Rosslyn Connecting Railroad Company.
Scootac Railway Co.
Sheffield & Tionesta Railway Co.
South Buffalo Railway Co. (undivided one-fourth interest).
Steelton & Highspire Railroad Co. (undivided one-half interest).
The Stewartatown Railroad Co.
The Strasburg Railroad Co.
Susquehanna River & Western Railroad Co.
St. Louis & Hannibal Railroad Co.
Toledo, Peoria & Western Railroad.
The Tuckerton Railroad Co.
Tuscarora Valley Railroad Co.
Wabash Railway Co.
The Washington, Brandywine & Point Lookout Railroad Co.
Waynesburg & Washington Railroad CO.
Western Allegheny Railroad Company.
West Jersey & Seashore Railroad Co.
Wilkes Barre Connecting Railroad Company (undivided one-half

Interest).
The Winfield Railroad Company.
Winston-Salem Southbound Railway Co. (undivided one-half

Interest).

Trackage Rights to System No. 4

Over New York Central Railroad, Newark to Genesee Junction,
N. Y., or over Lehigh Valley Railroad as shown below; Cleveland,
Ohio, to connection with Lorain, Ashland & Southern Railroad at
Lorain, Ohio, and Wellington to Crest Line, Ohio.
Over Baltimore & Ohio Railroad, Girard to RaseIton, Ohio, and

Warwick to Greenwich, Ohio.
Over Lehigh Valley Railroad (National Docks Railway), Waldo

Avenue, Jersey City, N. J., to connection with Edgewater Branch
near the Morris Canal; over Edgewater Branch from National
Docks Railway to connection with proposed tracks on Jersey City
waterfront, and Phelps Junction to Wadsworth Junction, N. Y., or
over New York Central Railroad as shown above.
Over Pere Marquette Railway, Lacrosse to Hanna, Ind.

SYSTEM No. 5

Baltimore & Ohio
The Baltimore & Ohio Railroad Co.
The Akron & Barberton Belt Railroad Co. (undivided one-fourth

interest).
The Akron, Canton & Youngstown Railway Co. (undivided one-

fourth interest).
Alton & Eastern Railroad Co. (undivided one-fourth interest).
The Ann Arbor Railroad Co. •
Atlantic City Railroad Co.
The Baltimore & Ohio Chicago Terminal Railroad Co.
Tienwood & Wheeling Connecting Railway Co. (undivided oue-

third interest).
The Brownstone & Middletown Railroad Co.
The Buffalo Creek & Gauley Railroad Co.
Buffalo, Rochester & Pittsburgh Railway Co.
Buffalo & Susquehanna Railroad Corp.
The Castleman River Railroad Company.
The Central Railroad Co. of New Jersey.
The Chaffee Railroad Co.
Chestnut Ridge Railway Co.
The Chicago & Alton Railroad Co.
Conernaugh & Black Lick Railroad Co. (Undivided one-half

interest).
Cornwall Railroad Co.
Cumberland & Pennsylvania Railroad Co. (undivided one-half

interest).
The Detroit & Toledo Shore Line Railroad Co.
East Berlin Railroad Co.
Enunitsburg Railroad Co.
Etna & Montrose Railroad Co. (undivided one-half interest).
The Fairport, Painesville & Eastern Railroad Co. (undivided one-

third interest).
Genesee & Wyoming Railroad Co. (undivided one-fourth interest).
The Ironton Railroad Co. (undivided one-half interest).
Johnstown & Stony Creek Railroad Co. (undivided one-half

interest).
The Lake Terminal Railroad Co. (undivided one-third interest).
Lehigh and Hudson River Railway Co.
Lehigh and New England Railroad Co. (undivided one-fourth

interest).
Manistique & Lake Superior Railroad Co.
Maryland & Pennsylvania Railroad Co.
McKeesport Connecting Railroad Company (undivided one-third

interest).
The Monongahela Railway Company (undivided one-fourth

interest).
Mount Hope Mineral Railroad Company.
Mount Jewett, Kinzua & Riterville Railroad Company.
Montour Railroad Company (undivided one-fourth interest).

New Haven & Dunbar Railroad Company (undivided one-half

interest).
The New York & Long Branch Railroad Company (undivided

one-half interest)•
Northampton & Bath Railroad Company (undivided one-fourth

Interest).
The Northern Ohio Railway Company (undivided one-fourth

interest).
Patapsco & Back Rivers Railroad Co. (undivided one-half

interest).
People's Railway Company.
Perkiomen Railroad Co.
Philadelphia, Bethlehem & New England Railroad Co. (un-

divided one-half interest).
Pittsburgh, Chartiers & Youghiogheny Railway Co. (undivided

one-fourth interest).
The Pittsburgh & West Virginia Railway Co., east of a point at

or near Gould's Tunnel (undivided one-fourth interest).
Port Reading Railroad Company.
The Preston Railroad Company.
Quakertown & Bethelehem Railroad Co.
Rahway Valley Company.
Raritan River Railroad Company (undivided one-half interest).
Reading Company.
Rowlesburg & Southern Railroad Co.
South Buffalo Railway Company (undivided one-fourth interest).
The Staten Island Rapid Transit Railway Company.
Steelton & Highspire Railroad Co. (undivided one-half interest).
Stone Harbor Railroad Company.
Strouds Creek & Muddlety Railroad Company.
Tionesta Valley Railway Company.
Upper Merton 8-, Plymouth Railroad Company.
The Ursina & North Fork Railway Company.
Valley River Railroad Company.
Western Maryland Railway Company.
West Virginia Midland Railway Company.
West Virginia Northern Railroad Company.
Wharton & Northern Railroad Company.
Wild wood & Delaware Bay Short Line Railroad Company.
Winchester & Wardensville Railroad Company.

Trackage Rights to System No. 5

Over New York Central Railroad, Monroeville to Toledo, Ohio.
or over Wheeling & Lake Erie Railway as shown below; and
Charleston, W. Va., to Kanauga, Ohio.
Over Delaware, Lackawanna & Western R. R., Rupert to

Plymouth Junction, Pa.
Over Pennsylvania Railroad, Sinnemahoning (or Driftwood) to

Williamsport, Pa.; west Brownsville Jet., Pa., to connection with
West Side Belt, It. R. at or near Clairton, Pa.
Over Wabash Railway, Romulus to Detroit, Mich.
Over Chesapeake & Ohio Railway, Kanauga to Dundas, Ohio.
Over Pere Marquette Railway, Toledo, Ohio, to Romulus, Mich.;

and Detroit, Mich., to connection with Ann Arbor Railroad at Anne-
pere, Mich.
Over Wheeling & Lake Erie Railway, terminal Junction to York-

ville, Ohio; Zanesville to Canton (or Cuyahoga Falls), Ohio; and
Creston, Mo., to Toledo, Ohio, or over New York Central Railroad as
shown above.
Over Wheeling & Lake Erie Railway and Wheeling & Lake Erie

Belt, connection between Baltimore & Ohio Railroad and Wheel-
ing & Lake Erie Belt and between Baltimore & Ohio Railroad and
Michigan Central, Pere Marquette, Ann Arbor and Detroit and
Toledo Short Line via the Wheeling & Lake Erie Belt at Toledo,
Ohio; and connection to reach the tracks of the Cleveland Union
Terminals Company at Cleveland, Ohio.

SYSTEM No. 6
Chesapeake & Ohio—Nickel Plate

The Chesapeake & Ohio Railway Co.
The Akron & Barberton Belt Railroad Co. (undivided one-fourth

interest).
The Akron, Canton & Youngstown Railway Co. (undivided one-

fourth interest).
Alton & Eastern Railroad Co. (undivided one-fourth interest).
Arcadia & Betsey River Railway Co.
Bath & Hammondsport Railroad Co.
Benwood t'?& Wheeling Connecting Railway Co. (undivided one-

third interest).
Bessemer & Lake Erie Railroad Co.
Big Sandy & Kentucky River Railway Co.
The Buffalo Creek Railroad Company.
Chesapeake & Ohio Railway Co. of Indiana.
Chicago & Eastern Illinois Railway Co.
Chicago & Erie Railroad Co.
Chicago, Springfield & St. Louis Railway Co.
Chicago & Illinois Midand Railway Co.
The Dansville & Mount Morris Railroad Co.
The branch of the Delaware, Lackawanna & Western Railroad

Co. from Chenango Forks to Oswego, N. Y.
Detroit & Mackinac Railway Co.
Detroit, Caro & Sandusky Railway Co.
East Jordan & Southern Railroad Co.
East Kentucky Southern Railway Company.
Erie Railroad Company.
The Euclid Railroad Company.
The Fairport, Painesville & Eastern Railroad Co. (undivided one-

third interest).
Genesee & Wyoming Railroad Co. (undivided one-fourth

interest).
The Hocking Valley Railway Company.
The Ironton Railroad Company (undivided one-half interest).
Jacksonville & Havana Railroad Co.
The Kanawha Central Railroad Company.
Kanawha, Glen Jean & Eastern Railroad Co.
The Lake Terminal Railroad Company (undivided one-third

interest).
Lehigh & New England Railroad Co. (undivided one-fourth

interest).
Lehigh Valley Railroad Company.
The Lorain & West Virginia Railway Company.
Ludington & Northern Railway.
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Manistee & Northeastern Railway Company.
Middletown & Unionville Railroad Company.
Morehead & North Fork Railroad Company.
The Monongahela Railway Company (undivided one-fourth

Interest).
Montour Railroad Company (undivided one-fourth interest).
Morristown & Erie Railroad Company (undivided one-half

Interest).
Muncie & Western Railroad Company (undivided one-third

interest).
Nelson & Albemarle Railway Company.
The New Jersey & New York Railroad Company.
New York & Pennsylvania Railway Company.
The New York, Chicago & St. Louis Railroad Company.
New York, Susquehanna & Western Railroad Company.
Northampton & Bath Railroad Company (undivided one-fourth

Interest).
The Northern Ohio Railway Company (undivided one-fourth

interest).
The Oswasco River Railway Company (undivided one-half

interest).
Pere Marquette Railway Company.
Philadelphia, Bethlehem & New England Railroad Company (un-

divided one-half interest).
Pittsburgh, Chartiers & Youghiogheny Railway Company (un-

divided one-fourth interest).
The Pittsburgh & West Virginia Railway Company, east of a

point at or near Gould's Tunnel (undivided one-fourth interest).
The Pittsburgh & West Virginia Railway Company, west of a

point at or near Gould's Tunnel.
The Pittsburgh, Shawmut & Northern Railroad Company.
The Pittsburgh & Shawmut Railroad Company.
Port Huron & Detroit Railroad Company.
Prattsburgh Railway Corporation.
South Buffalo Railway Company (undivided one-fourth interest).
Sterling Mountain Railway Company.
Susquehanna & New York Railroad Company.
United Railways Company.
Valley Railroad Company.
Virginia Central Railway.
West Pittston-Exeter Railroad Company (undivided one-half

interest).
The Wheeling & Lake Erie Railway Co.
Williamsport & North Branch Railway Co.
Wilkes-Barre & Eastern Railroad Co.
Winifrede Railroad Company.

Trackage Rights to System No.
Over Delaware, Lackawanna & Western Railroad, from Lehigh

Valley Railroad connection at or near Pittston, Pa., via Kingsland
to Hoboken, N. J. (including right to joint use of passenger facili-
ties at Hoboken and right to make connection with the Erie Rail-
road at or near Croxton Yard for freight service); from Kingsland
via Kingsland cut-off, to a point of connection with the Pennsyl-
vania Railroad passenger line at or near Kearny Junction (includ-
ing the right to make connection with the Greenwood Lake division
of the Erie Railroad at or near Arlington) ; and from Binghamton

• to Chenango Forks, N. Y.
Over Michigan Central Railroad, St. Clair Springs to Richmond,

Mich. (or lease).
Over Kanawha & Michigan Railroad, Armitage to Hobson, Ohio.
Over Pennsylvania Railroad, Indianapolis, Ind., to Louisville,

Ky.; from connection with the Lehigh Valley Railroad at or near
Newark, N. J., to Pennsylvania Railroad Passenger Station on Man-
hattan Island; and West Brownsville Junction, Pa., to connection
with the West Side Belt Railroad at or near Clairton, Pa.
Over Baltimore & Ohio Railroad, Dayton to Cincinnati, Ohio;

and Butler to New Castle, Pa.
Over Buffalo, Rochester & Pittsburgh Railway (including Alle-

gheny & Western Railway), Butler, Pa., through Punxsutawney
and Dubois to Clearfield, Pa.; and Leroy to Rochester, N. Y., in-
cluding joint use of Rochester terminals and Rochester Belt Line
and branch of the belt to Charlotte Docks.
Over Lehigh & Hudson River Railway, all or any part thereof.

Commissioner Lewis Writes Concurring Decision
The four separate concurring decisions read:
Lewis, Commissioner, concurring:
Our consolidation plan, of which this is amendatory, was issued

Dec. 9, 1929, as the result of being included in the program for the
year of my chairmanship. Though, beginning with Feb. 4, 1925,
we had, for reasons given in much detail, and which had been
developed by hearings and much study of the law, urged Congress
to relieve us of the requirement to adopt a complete plan to which
all future consolidations must conform, and had repeated such
recommendation in our annual reports to and including that of
1928. Congress had not lifted the mandate, but on the contrary had
thus indirectly reaffirmed it.
At the beginning of 1929, preliminary to my appearance before

the Senate Committee on Interstate and Foreign Commerce, I was
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authorized by the Commission to state that if there was not new
legislation we could not longer delay going forward under the
act of 1920.
I voted for the five-system grouping for the territory here under

review. Though our plan for the Eastern group has now been out-
standing more than three years, nothing has resulted. It happened
that our plan was issued two or three months after the first phases
of the depression had been registered.
The depression might have had some effect on some effort made

to effecuate the five-systems, but more deep-seated obstacles prob-
ably lay in ownership of certain properties whoses transfer was
essential to development of five systems.
It must be realized that, in giving us the mandate to group the

carriers of the country into a limited number of systems, Congress
created or conferred no power of requirement on the carriers to buy,
sell, lease or transfer. Therefore, the will of Congress that the ran-
roads of the country be brought into a limited number of systems
can be realized, at least under present conferred powers, only by
the adoption of a plan which the owners of the property can or
will voluntary carry forward.
Such is the plan before us. To my mind Congress has itself set-

tled the broader but much argued question of whether consolidation
is in the public interest.
The specific question before us here is, Does the proposal now be-

fore us conform to the public interest?
If I understand the background of the consolidation policy ofCongress, it consists in the theory that by uniting strong and weak

properties into a limited number of properly balanced systems, an •
adequate national system of transportation, preserving all needful
lines, can be established and maintained; that such an arrangement
will produce financially strong companies limited in number, but
sufficient to maintain established channels of trade and proper
competition under regulation.
In 1920 Congress was facing the fact that the future of the small,

weak lines, very vital to the territory served by them, was most
uncertain under what were then newly created conditions. Then,
generally speaking, only the short lines and the more obscure units
were in the balance. Now the entire rail transportation system is
threatened; weak lines are not by any means limited to short lines.
If it is still the policy of Congress to maintain an adequate sys-

tem of transportation, the need for strengthening is greater now
than ever in the past. The four-system plan includes the allocation
of all short and weak lines.
While I would have preferred, and have voted for, other changes,

and while new problems of the grouping of the Seaboard and
Mobile & Ohio are created, and while the working out of the prob-
lem of New England is in the future, it is my opinion that the
proposal as now modified by us is in the public interest, and that
the four-system plan is the available agency to that strengthening
of the rail transportation system which was the genesis of the con-
solidation policy of Congress.
I concur also in the analysis that with two large systems already

perfected in the territory, the remaining railways cannot be
grouped into several more systems that would meet the require-
ments as the financial balance under competitive rates.
Brainerd, commissioner, concurring in part:
I concur herein except that I am of the opinion that it would

accord much more with the public interest to simply deny at this
time the application in so far as it seeks a reallocation of (a) the
New England bridge lines, including the Delaware & Hudson,
Lehigh & Hudson River and Lehigh & New England, and (b) theWestern Maryland and Norfolk & Western. I also think that there
is merit in the suggestion of Philadelphia interests that the LehighValley be accorded trackage rights into Philadelphia.
Lee, commissioner, concurring in part:
I approve the report except that, in my judgment, it would be

more in accord with the public interest to leave the Delaware &Hudson with the Boston & Maine; the Western Maryland and theDetroit & Toledo Shore Line, in its entirety, should not be allotted
to the Baltimore & Ohio; and, as requested by Philadelphia, theLehigh Valley should be accorded trackage rights over the Read-ing into that city.

Mahaffie, commissioner, concurring in part:
I concur in the chief features of the majority report, not because

I think it represents the best possible plan, but because I consiier
it, on the whole, an improvement on the former plan, so far as thisterritory is concerned. I do not agree that on this record we are
justified in dismembering system No. 1, Boston & Maine, by taking
from it the Delaware & Hudson and setting that carrier up as an
independent system.
The allocation of the Detroit & Toledo Shore Line to the Balti-

more & Ohio, in my opinion, is improper. The Nickel Plate has long
owned a half-interest in this territory. From a traffic standpoint itIs closely allied to the Nickel Plate. I see no justification for dis-rupting that relationship.

The Great Lakes - St. Lawrence Waterway T reaty
Signing of Great Lakes-St. Lawrence Waterway Treaty

'Between United States and Canada Subject to

Ratification by Legislative Bodies of Both Govern-

ments—Principal Provisions of Treaty.

A treaty between the United States and Canada provid-

ing for the construction of the Great Lakes-St. Lawrence

deep waterway was signed at the State Department,

Washington, on July 18. The signing was without special

ceremony, as indicated in the following (Associated Press)

from Washington July 18:

Just after 10 o'clock Secretary Stimson walked into the diplomaticroom at the State Department, where the treaty lay spread open on adesk.

Minister Berridge of Canada stood nearby while the Secretary satdown, lifted a plain pen, turned toward him with a smile, and thenwrote his name on it.
Berridge thereupon sat and affixed his signature.
American Minister MacNider was present as an observer.
Just after Stimson signed and as Berridge took his seat, State De-partment officials signaled to newspaper men permission to dash totelephones and announce the actual signing.
The seals of the two countries were affixed promptly and the treatyreturned to the custody of the State Department archive keepers.
Stimson and Berridge shook hands after the ceremonies and although

there was no formal exchange of felicitations, they walked off together
into the office of Stimson's secretary for an informal chat Of a couple
of minutes.

"N.

This was the scene when the St. Lawrence Waterway Treaty, a ques-
tion pending for eleven years, was signed:
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Hume Wrong, counsellor of the Canadian Legation, and Assistant

Secretary Rogers of the State Department, one of the principal movers

in the negotiations, were observers of the ceremony.

Statements respecting the new treaty were issued on

the day of its signing by President Hoover, the State

Department and Premier Bennett of Canada, and all of

these (as well as the text of the treaty), are given else-

where in our issue to-day. From a dispatch from Wash-

ington July 18 to the New York "Times" we take the

following:
As to the Cost of the Project.

The treaty provides for a two-stage project with a 27-foot channel

in the reaches and 30 feet in works at a cost estimated by the joint

board of engineers of the United States and Canada in 1926 of $543,-

429,000. This estimate covers the distance from the Great Lakes to

Montreal. It omits work already done on the river east of Montreal,

as well as other developments not directly connected with the proposed

improvement of the waterway. Had all these other elements been in-

cluded, the estimate would have been in the neighborhood of $800,000,000.

Deducting credit for work already done, the United States' share of

the cost was estimated at about $258,000,000, less realization from

waterpower projects.
Immediately after ,the treaty was signed the State Department sent

a copy of it to Senator Borah, Chairman of the Foreign Relations

Committee, so that his Committee may begin hearings on it without
delay.
Due to the many complicated political, economic, international and

engineering problems involved, a long period of exhaustive and perhaps

stony investigation is looked for, but the administration is confident

that the Senate will in due time give its approval to the pact.

Fight to Begin Before Committee.

The administration's view is supported by indications that all sec-

tions appear to want the treaty, with differences on points of detail

only. These differences probably will be emphasized during considera-

tion by Congress of legislation to carry out the provisions of the treaty

after it has been ratified, but the opening guns are almost sure to be

fired before the Foreign Relations Committee, and the general lines of

the battle developed during the hearings in immediate prospect.

The chief points of dispute, according to views held here, will be the

division of costs, the power problem centering in the attitude of New

York and the issue of the level of the Great Lakes centering in Chicago

water diversion, which is governed by Supreme Court decree, as it

affects not only that city but States other than Illinois bordering on

the Great Lakes. Eighteen States are more or less directly concerned

in the great project.
Senator Borah to-day declared that Governor Roosevelt will be heard

by tile Foreign Relations Committee if he desires to testify on New

York's position. The State of New York is interested in the diversion

of water power and the expenditures it will be called upon to make.

Total Cost to Be Shared.

Of the total estimated cost of $543,429,000, the United States will

spend $272,453,000 and Canada $270,976,000. A considerable part of

this has already been expended in works. New construction by the

United States will amount to about $258,453,000, and by Canada to
$142,976,000.
The United States' total of $272,453.000 includes $56,500,000 for

deepening channels in the upper lakes providing a new lock in the St.
Mary's River near Sault Ste. Marie, and constructing compensating
works in the lakes. Of the latter sum, $14.000,000 has already been
appropriated and $42,500,000 of new funds is required.
In addition, the United States' expense will include $461,000 for

deepening the river in the Thousand Islands section, which has already
been appropriated, and $215,492,000 in the International Rapids section.
The Canadian total of $270,976,000 includes $128,000,000 already ex-

pended on the new Welland Canal, now completed; $59,250.000 for the
International Rapids section, $772,000 for work in the Thousand
Islands section and $82,854,000 for improvements in the Lake Francis,
Soulanges and Lachine areas. The latter are in Canada.

The same paper cited as among the principal provisions
of the St. Lawrence waterway treaty the following:
Two-stage project to have thirty-foot depth in works and twenty-

seven-foot channel in the reaches.
Water for power purposes in the forty-eight-mile International

Rapids section to be divided equally between Canada and the ,United
States, each nation having right of disposal of its power.

Level of the Great Lakes to be maintained by compensating works
and adhere to the Supreme Court ruling for 1,500 cubic feet per second
diversion for the Chicago Canal. Two escape clauses provide for tem-
porary increase of this diversion on proposal of the United States
subject to arbitration if Canada objects, and for permanent increase by
action of the International Joint Commission.

Costs to be divided about equally between United States and Canada
with allowances to be made for work already done.
Total cost from Great Lakes to Montreal estimated at $543,429,000.

Allowing for work already done, new cost to be $258,453,000 for the
United States and $142,976,000 for Canada. Actual costs to the two
governments to be reduced through payments of State and Provincial
Governments for power.

In the International Rapids section two dams to be constructed, one
at Crysler Island, east of Ogdensburg, N. Y., and one at Barnhart Island,
near Cornwall, Ont., both locations subject to change.
One power house each on either side of the International Boundary

at the two dome provided, with navigation canal and lock on Canadian
side at Crysler Island and side canal and two locks on American side at
Barnhart Island.

Installed hydroelectric power to be generated at Crysler Island 592,960
horsepower; at Barnhart Island 1.607.000, or about 1,100,000 horse-

power for each country, derived from International Rapids section.

Dam construction and river work in International Rapids section,
exclusive of power superstructures and machinery, to be done under
supervision of a temporary International Rapids Section Commission
representative of the tuo countries.

The United States to pay for river-works in the International Rapids

section, two-thirds of which will be on the American side, with Canadian

workers and material used on Canadian side and American workers and

material on our side.

Canada to do the necessary work in the Thousand Islands section

below Oak Point, at the foot of the islands, and the United States to

do the work in that section above Oak Point. (Most of this work has

already been done.)
Canada to make the necessary improvements in the Lake Francis,

Soulanges and Lachine areas.

Rights of navigation under existing treaties to be maintained.

Construction is to require from seven to ten years.

President Hoover's Statement With Signing of Great

Lakes-St. Lawrence Waterway Treaty—Says Pro-

ject "Is of First Importance to Whole Continent"—

Opinion as to Clause Affecting Waterway From

Chicago to Mississippi.

With the signing at Washington on July 18 of the treaty

between the United States and Canada, providing for the

construction of the Great Lakes-St. Lawrence Waterways,

President Hoover issued a statement in which he declared

that "the project is of first importance to the whole con-

tinent." "Its completion," he said "will have a profoundly

favorable effect upon the development of agriculture and

industry throughout the mid-west." The President added

that "the large by-product of power will benefit the

Northeast" and he further noted that "these benefits are

mutual with the great Dominion to the north." We give

herewith the President's statement:

The signing of the Great Lakes-St. Lawrence waterway treaty marks

another step forward in this, the greatest internal improvement yet

undertaken on the North American Continent. The treaty must yet

be ratified by the legislative bodies of the two governments and is not

effective unless this is done.

The treaty represents to me the redemption of a promise which I

made to the people of the mid-West. It provides for the construction

of a twenty-seven-foot waterway from the sea to all Canadian and

American points on the Great Lakes. Such a depth will admit practi-

cally 90% of ocean shipping of the world to our lake cities in the

States of New York, Ohio, Michigan, Indiana, Illinois. Wisconsin and

Minnesota. Its influence in cheapening transportation of overseas

goods will stretch widely into the interior from these points. Its com-

pletion will have a profoundly favorable effect upon the development

of agriculture and industry throughout the mid-West. The large by-

product of power will benefit the Northeast. These benefits are mutual

With the great Dominion to the north.

The waterway will probably require ten years for completion, during

which time normal growth of traffic in the nation will far more than

compensate for any diversions from American railways and other

American port facilities. The economic gains from improved transpor-

tation have always benefited the whole people.

Under the engineers' estimates, the total cost will be approximately

$543,000,000, of which approximately $272,000,000 will need to be

expended by the United States. Some portion of these expenditures has

already been made by both countries, and the actual total amount of

new funds to be called on from the United States is estimated at about

$258,000,000, and from this sum must be deducted the realization which

may be made from about 1,100.000 horsepower on the American side

of the international section. The disposal of this power is reserved as

a purely domestic question in the United States.

The question of the effect of the treaty provision covering the diver-

sion of water from Lake Michigan upon the nine-foot waterway from

Chicago to the Mississippi has been raised.

I may quote the statement I received from General MacArthur, Acting

Secretary of War, which clarified this question:

"Dear Mr. President:
"I am in receipt of your request for a statement from this depart-

ment in confirmation of the verbal assurances given to you and to the

Secretary of State by the corps of engineers, that the provisions in

respect to the diversion of water from Lake Michigan in the proposed

Great Lakes-St. Lawrence deep waterway treaty are sufficient to pro-

vide for the maintenance of the nine-foot waterway from Chicago to

the Mississippi.
"I am glad to confirm that the provision in the treaty does provide

the necessary diversion for this purpose.

''Resp-e-crruriy,

"DOUGLAS MacARTHUR,

"Acting Secretary of War."

The Canadian project of a two-stage development in the international

section has been adopted instead of the original American project of a

single stage development. The cost is slightly more, but the Canadian

officials have felt that the two-stage development is desirable for many

reasons, amongst others for the complete assurance of the safety of

the city of Montreal.
The project is of first importance to the whole continent. The many

and extremely complex engineering, legal, commercial and international

problems have been worked out by the representatives of both countries

in a spirit of co-operation of which all North America can be justly

proud.

State Department's Review of Negotiations Respecting

Great Lakes-St. Lawrence Waterway Treaty—

Articles of Treaty Analyzed.

On July 18, the day of the signing of the treaty between

the United States and Canada providing for the construc-

tion of the Great Lakes-St. Lawrence Waterway, the State

Department at Washington issued a statement bearing on

the negotiations leading up to the conclusion of the treaty.

At the same time the Department analyzed briefly the

provisions of the various articles of the treaty, referred to

the estimated cost of the project, etc. The benefits which

the State Department anticipates from the St. Lawrence
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project, it was noted in a Washington dispatch July 18 to
the New York "Herald Tribune," are these:

Direct access from the Great Lakes to the sea for ocean shipping will
be provided.

Transportation costs will be reduced for basic industries of the
Middle West, affecting the lives of 40,000,000 inhabitants.
Six cents a bushel will be cut from the cost of grain exports.
Commodity price levels and the purchasing power of the Middle

West will be increased.
Employment for "a large number of workmen" will be provided.
The State Department list makes no mention of the benefits which

might accrue from power development. '
In ten articles, the treaty• makes these provisions for what will be

one of the greatest engineering accomplishments of all time:
1. Canada is to construct and maintain the works in the Thousand

Islands region of the St. Lawrence below Oak Point and a side canal
with lock opposite Crysler Island, about seven miles east of Wadding-
ton, N. Y.

2. The United States is to construct and maintain the works in the
Thousand Islands region above Oak Point and a side canal, with locks,
opposite Barnhart Island, about four miles northeast of Massena, N. Y.
3. There is established a temporary St. Lawrence Rapids Section

Commission, including five Americans and five Canadians, to build the
works in the international section. It is stipulated that works on
American territory are to be built with American materials and labor
and under American engineers, while Canadians will have the same
preferment on works on Canadian soil. Nearly two-thirds of the
works are in American territory.
4. Hydroelectric power will be divided evenly. The United States

will make its own agreement with New York State about power.
5. Construction of works by either party shall not confer on either

proprietary rights or jurisdiction over the territory of the other.
6. Either country may, in the future, construct alternative canals

and channels for navigation in the international section of the St.
Lawrence, or in the Great Lakes.

7. The rights of navigation accorded usder existing treaties shall
be maintained, notwithstanding provisions for termination contained in
such treaties.

8. The Supreme Court decree of 1930 will determine the amount of
Great Lakes water diversion. In an emergency, the United States may
increase diversion; if Canada objects, the matter will be arbitrated.

9. Both countries are released from payment of damages suffered by
the other as a result of work on the river.

10. The agreement shall be properly ratified.

Two-Dam Plan Is Costlier

The two-stage plan agreed upon, which is a concession to Canada,
will make the waterway somewhat more costly than the one-dam
project the Americans originally favored. Canada refused absolutely to
consider a one-dam project for fear it would be hazardous despite the
best engineering strategy. The two-dam project is estimated to cost
$34.000,000 more than would a one-dam plan.
The decision to accept the Canadian two-stage plan is expected to be

one subject of criticism from the New York State Power Authority, but
its members had been apprised by the State Department that this was
the only basis on which Canada would agree.
The New York State Power Authority has estimated that $171,000,000

is the maximum charge which can be absorbed by the power project
so electricity still can be generated economically. The State Depart-
ment to-day said no figures had been mentioned in the preliminary
Informal discussions with New York power authority.

The following is the Department's announcement as
given in the "United States Daily" of July 19:
At 10 o'clock to-day (July 18) the Hon. Henry L. Stimson, Secretary

of State, on behalf of the United States, and the Hon. William Duncan
Herridge, Minister of the Dominion of Canada in the United States, on
behalf of Canada, signed a treaty for the construction of the Great
Lakes-St. Lawrence Deep Waterway.
On Jan. 21 1920, the Governments of the United States and Canada

referred the matter of the improvement of the St. Lawrence River for
ocean navigation, with the development of waterpower incidental
thereto, to the International Joint Commission, under the terms of
article 9 of the Treaty of Jan. 11 1909, the two governments requested
that the International Joint Commission investigate this project and
submit a report to them on its feasibility and practicability.
The report of the Joint Board of Engineers, dated Dec. 19 1921,

recommended that the Governments of the United States and Canada
enter into an arrangement by way of a treaty for a scheme of improve-
ment of the St. Lawrence River between Montreal and Lake Ontario;
the Commission further recommended "that the New Welland Ship
Canal be embodied in said scheme and treated as a part thereof."
The technical phases of the report of the International Joint Com-

mission were based on an engineering report, dated June 24, 1921, which
was prepared by Col. W. P. Wooten, United States Army Engineers,
and V/. A. Bowden, then Chief Engineer of the Canadian Department of
Railways and Canals. In its report the International Joint Commission
suggested that the project, before any final decision be reached, be re-
ferred to an enlarged engineering board for further study.
On March 14 1924, President Coolidge appointed a national com-

mittee of nine members, designated as the St. Lawrence Commission
of the United States, having as its chairman President Hoover, who
was then Secretary of Commerce, to act as an advisory committee to
the United States Government on all questions that might arise in the
consideration of the project for the improvement of the St. Lawrence
River. On May 4 1924, the Government of Canada appointed a similar
national advisory committee of nine members, having as its chair-
man the Hon. George P. Graham, then Minister of Railways and Canals
in Canada, to advise that government on matters relating to the project.
project.

Members of Joint Board of Engineers.

A joint board of engineers representing the two countries was created
in pursuance of the recommendation of the International Joint Com-
mission. The American members, appointed on April 2 1924, were:
The late Lieut. Gen. Edgar Jadwin (then colonel, United States

Army Engineers); Col. William Kelly, Corps of Engineers; Brig. Gen.
George B. Pillsbury (then lieutenant colonel, Corps of Engineers).
The Canadian representatives on the joint board of engineers, ap-

pointed May 7 1924, were: Duncan W. MacLachlen of the Department
of Railways and Canals, Ottawa; Olivier D. Lefebvre, Chief Engineer,
Quebec Streams Commission of Montreal; Brig. Gen. Charles Hamilton
Mitchel, C. B., C. M. G., Toronto.

The joint board of engineers submitted its report on Nov. 26 1926.
The report contained detailed plans for the construction of the pro-
posed waterway and for the development of the water power in con-
nection therewith. There was, however, a difference of opinion in re-
gard to some of the technical details of the project, the American en-
gineers favoring a single-stage development, while the Canadian en-
gineers recommended a double-stage development.
On Dec. 27 1926, the United States St. Lawrence Commission sub-

mitted its report to President Coolidge. The Commission stated that
in its opinion the construction of a shipway from the Great Lakes to
the sea was imperative "both for the relief and for the future develop-
ment of a vast area in the interior of the continent:" and that the
shipway should be constructed on the St. Lawrence route, provided
suitable agreement could be made for its joint undertaking with the
Dominion of Canada.
On Jan. 11 1928, the Canadian National Advisory Committee sub-

mitted a favorable report on the project to the Prime Minister of
Canada.

Formal Negotiations For Waterway Opened.
On April 13, 1927, the Secretary of State, Frank B. Kellogg, addressed

a note to the Canadian Minister in Washington in which he reviewed
the investigations which had been made of the Great-Lakes-St.
Lawrence waterway project and in which he stated that the Govern-
ment of the United States "adopts the recommendations of the St.
Lawrence Commission" and "is prepared to enter into negotiations
with a view to the formulation of a convention appropriate to this
subject."

Notes in regard to the project were exchanged between Canada and
the United States in 1927 and 1928; all of these notes were published
at the time. During these years, as well as during the three years
which followed, the matter was the subject of numerous conversations
between representatives of the two Governments. On Oct. 8 193,1, a
simultaneous press statement was made at Washington and at Ottawa,
to the effect that negotiations looking to the final conclusion of a
treaty for the completion of the Great Lakes-St. Lawrence Deep Water-
way would be begun at an early date.
On Nov. 14 1931, an exchange of views took place at Washington

between the Hon. W. D. Herridge, Canadian Minister to the United
States, and Secretary of State Stimson on this subject. During the
conference, arrangements were made for the reconvening of the Joint
Board of Engineers with a view to ensuring agreement upon the general
form of the development to be undertaken in the International Section
of the St. Lawrence River, as to which some divergence of views existed
In the 1926 Report of the Board.
The American members of the reconstituted Board were Col. Harley

B. Ferguson, Col. E. M. Markham and Maj. Eugene Reybold, all of the
Corps of Engineers; the personnel of the Canadian section had not
changed since appointment in 1924. The Joint Board of Engineers met
in December, 1931, and held a number of meetings prior to the com-
pletion of its final report on April 9, 1932.
The Joint Board of Engineers was instructed by the two governments

to reach an agreement on a plan for early execution that would provide
effectively for navigation and power requirements, and at the same
time recognize the special interests in the lower St. Lawrence River to
which attention had been called in previous discussions.
Many conferences were held between Minister Herridge and members

of the Department of State. In these meetings, the Honorable Hanford
MacNider, American Minister to Canada, participated and the Honorable
Henry J. Allen, of Kansas, assisted in the negotiations in an unofficial
capacity. In the middle of last month, an outline of a treaty was con-
cluded and the terms of the treaty were finally settled on July 12.

Explanations Given Of Treaty Provisions
The text of the treaty was released in Ottawa this morning and is be-ing made available to the press in Washington today.
The preamble of the treaty notes the declaration of the CanadianGovernment of its intention to provide, not later than the date of thecompletion of the deep waterway in the international section of theSt. Lawrence, for the completion of the new Welland Ship Canal and ofcanals in the Soulanges and Lachine area of the Canadian section ofthe St. Lawrence River which will provide essential links in the deepwaterway to the sea; the preamble also notes the declaration of theGovernment of the United States of its intention to provide, not laterthan the date of the completion of the works in the international sec-ion, for the completion of the recommended works in the Great Lakessystem above Lake Erie.
The treaty itself consists of ten articles and a separate schedule, thelast named relating to the St. Lawrence International Rapids SectionCommission, provided for under Article III of the treaty.
Under the first article of the treaty, Canada agrees, in accordancewith the project described in the final Report of the Joint Board ofEngineers, to construct, operate and maintain the works in the Thous-and Islands section of the St. Lawrence River below Oak Point; to con-struct, operate and maintain a side canal with lock opposite CryslerIsland, and to construct the works required for rehabilitation on theCanadian side of the International Boundary.
In Article II, the United States agrees, in accordance with the projectdescribed in the final Report of the Joint Board of Engineers, to con-struct, operate and maintain the works in the Thousand Islands sec-tion above Oak Point; to construct, operate and maintain a side canal,with locks, opposite Barnhart Island; and to construct the rehabilita-tion works on the United States side of the International Boundary.In this regard, it may be mentioned that practically all of the works,both in the American and in the Canadian section of the Thousand Is-lands sector, have already been completed.

Construction Apportioned Between Two Countries.
Article III of the Treaty provides for the establishment and main-tenance of a temporary St. Lawrence International Rapids Section Com-mission, consisting of ten members, five to be appointed by each Gov-ernment, to construct the works in the International Rapids Section ofthe River included in the project described in the final Report of theJoint Board of Engineers, not included in the works provided for inArticles I and II of the Treaty and excluding powerhouse superstruc-tures, machinery and equipment.
The two Governments expressly reserve the right to modify the plansby mutual agreement. In this Article the United States agrees to pro-vide the funds for the construction of the works in the InternationalRapids Section by the Commission.
Article III of the Treaty stipulates that the parts of the workswithin the Canadian territory, or an equivalent proportion of the totalof the works, shall in so far as is possible be executed by Canadian en-gineers and Canadian labor and with Canadian material; and, in so
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far as is possible, the remaining works shall b
e executed by American

engineers, American labor and with American material.

Approximately two-thirds of the works to be constructed by the 
Com-

mission are in United States territory and one-third in 
Canadian terri-

tory, Article III also provides that the parties may arran
ge for construc-

tion in their respective territories of such power
-house superstructures,

machinery and equipment as may be desired for -the 
development of

power. This provision, of course, leaves each of the Governmen
ts free

to settle the purely domestic question of the 
utilization of waterpower.

Article IV of the Treaty provides for the equal division as 
between

the United States and Canada of the water utilized for 
power purposes

in the International Rapids section of the St.
 Lawrence River and for

the regulation of the flow of the River to protect the 
downriver ship-

ping facilities.
Article V clearly stipulates that the construction of works under

 the

Treaty shall not confer upon either of the Parties thereto propr
ietary

rights or legislative, administrative or other jurisdiction in the te
rritory

of the other, and that the works constructed under the Treat
y shall

constitute a part of the territory of the country in which they are

situated.
Article VI provides that the High Contracting Parties may, within

their own respective territories, proceed at any time to construct alter-

native canal and channel facilities for navigation in the International

Section of the St. Lawrence River or in waters connecting the Great

Lakes.
Rights of Navigation to Be Maintained.

Article VII stipulates that the rights of navigation accorded under

the provisions of existing treaties between the two countries shall be

maintained notwithstanding the provisions for termination contained

in any of such treaties.

Article VIII of the Treaty relates to the preservation of the levels

of the Great Lakes system. This article provides that the diversion of

water from the Great Lakes system through the Chicago drainage

canal shall conform to the quantity provided under the decree of the

The Article further provides that in the event the Government

of the United States proposing, in order to meet an emergency,

an Increase in the permitted diversion, and in the event of the

government of Canada taking exception to the proposed increase,

the matter shall be submitted for final decision to an arbitral

tribunal which shall be empowered to authorize for such time

and to such extent as is necessary to meet the emergency, an

increase in the diversion of water beyond the limits of the above-men-

tioned decree and to stipulate such compensatory provisions as the

tribunal shall deem just and equitable.

The arbitral tribunal, it is provided, shall consist of three members,

one to be appointed by each of the Governments and the third, who

will be the chairman, to be selected by the two Governments jointly.

The United States Army Engineers state that the quantity of water

which the Supreme Court decree authorizes the Chicago Sanitary Dis-

trict to divert from the Great Lakes watershed is sufficient to main-

tain the operation of the 9-foot canal, from Chicago to the Mississippi

River through the Iillinois River.
Article VIII also provides that no diversion of water, other than that

referred to in the preceding paragraph, from the Great Lakes system

or from the international section of the St. Lawrence River to another

watershed shall hereafter be made except by authorization of the Inter-

national Joint Commission, on which the United States and Canada

have equal representation.

Two Nations Assume Joint Responsibility.

Under Article IX both countries are released from responsibility for

any damage or injury to persons or property in the territory of the

other which may be caused by any action authorized or provided for

by the Treaty.
This Article also stipulates that the two countries will severally as-

sume responsibility and expenses for the acquisition of any lands or

interests in land in their respective territories which may be necessary

to give effect to the provisions of the Treaty.

Article X is the usual Article relating to the ratification of the Treaty

and the exchange of ratifications.
Schedule A provides details in regard to the organization, capacities,

powers and liabilities of the St. Lawrence International Rapids Section

Commission.
The final report of the Joint Board of Engineers, dated April 9,

1932, upon which the treaty is based, provides for a two-stage plan
with the upper dam at Crysler Island, with two power houses, one on
either side of the international boundary; a navigation canal and lock
on the Canadian side of the boundary opposite Crysler Island is also
provided for.
The lower dam is to be at Barnhart Island, with two power houses,

one on either side of the international boundary; there is to be a side
canal with two locks on the American side of the boundary, opposite
Barnhart Island.
These locks are designed to carry deep-water navigation past the

proposed power works and dams.
The final report of the Joint Board of Engineers estimates that the

installed capacity for water power at Crysler Island is 592,960 horse-
power and at Barnhart Island is 1,607,000 horsepower.
This means that the installed capacity on each side of the inter-

national boundary in the international section is roughly 1,100,000
horsepower.
The report states that seven years is considered a reasonable con-

struction period for the project, but adds that unforseen conditions
might require a longer period; the report adds that latitude in the mat-
ter of preparing a construction program should be vested in the author-
ity in charge of actual construction.

Cost Is Estimated at 543 Millions

It is anticipated that the text of the final report of the Joint Board
of Engineers will be made public in a few days.

The Joint Board of Engineers estimates that the entire waterway

from the Great Lakes to Montreal will cost a total of $543,429,000. Of

this amount it is estimated that the United States will spend $272,-

452,000 and that Canada will spend $270,976,000. A considerable portion

of these sums has already been expended by both countries.

In computing the total cost of the waterways, in so far as past ex-

penditures are concerned, the formula was adopted of including only

those expenditures which would not have been made except in con-

templation of the completed deep waterway.

The American expenditures, according to the engineers' estimates,

include $56,500,000 for deepening the channels in the upper lakes, pro-

viding a new lock in the St. Mary's River and constructing the com-

pensation works which the United States has agreed to build.

Of this sum $14,000,000 has already been appropriated and 
allotted,

and $42,500,000 of new funds will be required.

The cost to the United States of deepening the river in 
the Thou-

sand Islands section is put at $461,000, which has already 
been ap-

propriated. The expenditures of the United States in the 
International

Rapids section will reach a total of $215,492,000.

The total amount of new funds which the United States 
will be

called upon to spend is $257,992,000 for both navigation and 
power

works. But from these costs must be deducted the realization
s from

the disposal of the water power, which should greatly reduce 
the cost.

The Canadian expenditures are made up of $128,000,000 for the 
New

Welland Ship Canal, which has been completed; $772,000 for 
the works

in the Thousand Islands section, $59,250,000 in the International

Rapids section and $82,954,000 for improvements in the Lake Fr
ancis,

Soulanges and Lachine areas, which are in Canadian ter
ritory.

The foregoing estimates are based on the report of the 
joint board

of engineers of Nov. 16, 1926, and include unit prices as 
of that time.

The engineers are of the opinion that if contracts for the 
recommended

works should be let at price levels approximating those 
prevailing at

the present time an appreciable saving in constructi
on costs would

result.
The waterway project, upon its completion, will provi

de a twenty-

seven-foot channel from Montreal through the Great Lakes. A
 chan-

nel of more than thirty feet in depth is now vailable from Mo
ntreal

to the sea.
The completion of the waterway will therefore admit ocean ship

ping

from the Atlantic Ocean to the Great Lakes and will lessen the ec
onomic

handicaps of adverse transportation costs to a vast area in the interior

of the continent.
As the report of the United States St. Lawrence Commission of Dec.

27, 1926, points out, within the United States this area embra
ces all

or large portions of the States of Ohio, Indiana, Kentucky, Illinois,

Iowa, Missouri, Kansas, Nebraska, North Dakota, South Dakota, Mon-

tana, Wisconsin, Minnesota, Michigan, Pennsylvania and New York.

Within Canada the area affected directly includes a large part of

the Dominion.
Within this total area there are more than 40,000,000 inhabitants

who gain their livelihood from basic industries.

This area produces a great surplus both from agriculture and manu-

factures, much of which requires long transportation. There is a

reciprocal inflow of commodities from its neighbors. These sections

have always been under national transportation disadvantages in the

exportation and importation of commodities.

It was estimated in 1926 that the completion of the seaway would

result in a saving of approximately 6 cents per bushel in the trans-

portation costs upon grain moving from Great Lakes ports to the mar-

kets of Europe.

The consequence of this saving would be that the price levels of grain

and other commodities similarly affected in the Great Lakes transpor-

tation area would be increased accordingly.

Much the same type of economic reaction would affect other com-

modities and industries. In times of abnormally low commodity prices

the necessity of transporting products to consuming centres at the

lowest cost possible becomes a matter of vital importance

The increased purchasing power as a result of this readjustment in

price levels would thus be of great benefit to the entire area of both

countries. There can be no disagreement in opinion that these sections

of the United States and Canada are entitled to an equalization in

transportation advantages as far as possible, nor as to the benefits

which will inevitably flow to them when access to ocean transporta-

tion is afforded.

Upon the treaty's ratification by the United States and Canada and

upon the provision by the legislative bodies of funds to commence con-

struction, the project will furnish employment for a large number of

Workmen.

Text of Great Lakes-St. Lawrence Waterway Treaty

Between United States and Canada

We give herewith the text of the treaty, between the

United States and Canada. As signed at Washington July

18, providing for the construction of the Great Lakes-St.

Lawrence Waterway:

The President of the United States of America and his Majesty the

King of Great Britain, Ireland and the British Dominions Beyond the

Seas, Emperor of India, in respect of the Dominion of Canada,

Recognizing that the construction of a deep waterway, not less than

twenty-seven feet in depth, for navigation from the interior of the con-

tinent of North America through the Great Lakes and the St. Lawrence

River to the sea, with the development of the water power incidental

thereto, would result in marked and enduring benefits to the agricul-

tural, manufacturing and. commercial interests of both countries, and

Considering further that the project has been studied and found feas-

ible by the International Joint Commission, the Joint Board of Engineers

and by the National Advisory Boards, and

Recognizing the desirability of effecting a permanent settlement of
the questions raised by the diversion of waters from or into the Great

Lakes System, and
Considering that important sections of the waterway have already been

constructed, and
Taking note of the declaration of the Government of Canada of its

intention to provide, not later than the date of the completion of the

deep waterway in the International Section of the St. Lawrence River,

for the completion of the new Welland Ship Canal, and of canals in the

Soulanges and Lachine areas of the Canadian Section of the St. Law-

rence River which will provide essential links in the deep waterway to

the sea, and
Taking note of the declaration of the Government of the United States

of its intention to provide, not later than the date of the completion of

the deep waterway in the International Section of the St. Lawrence River,

for the completion of the works in the Great Lakes system above Lake

Erie which will provide essential links in the deep waterway to the sea.

Have decided to conclude a treaty for the purpose of ensuring the

completion of the St. Lawrence waterway project, and for the other

purposes aforesaid, and to that end have named as their respective

plenipotentiaries:
The President of the United States of America;

Henry L. Stimson, Secretary of State of the United States of America;

His Majesty the King of Great Britain, Ireland and the British Domin-

ions Beyond the Seas, Emperor of India, for the Dominion of Canada;
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The Honorable William Duncan Herridge, P. C., D. S. 0., M. C., his

Envoy Extraordinary and Minister Plenipotentiary for Canada in the
United States of America;
Who, after having communicated to each other their full powers,

found in good and due form, have agreed upon the following articles:

Preliminary Article.
In the present treaty, unless otherwise expressly provided, the ex-

pression:
(a) "International Joint Commission" means the commission estab-

lished pursuant to the provisions of the boundary waters treaty of 1909:
(b) "Joint Board of Engineers" means the board appointed pursuant

to an agreement between the governments following the recommendation
of the International Joint Commission, dated the 19th December, 1921,
and the "final report of the Joint Board of Engineers" means the report
dated the 9th April, 1932;
(c) "Great Lakes System" means Lakes Superior, Michigan, Huron,

Erie and Ontario, and the connecting waters, including Lake St. Clair;
(d) "St. Lawrence River" means the river known by that name and

includes the river channels and the lakes forming parts of the river
channels from the outlet of Lake Ontario to the sea;
(e) "International Boundary" means the international boundary be-

tween the United States of America and Canada as established by exist-
ing treaties;

(1) "International Section" means that part of the St. Lawrence River
through which the international boundary line runs, and which extends
from Tibbetts Point at the outlet of Lake Ontario to the village of St.
Regis at the head of Lake St. Francis;
(g) "Canadian Section" means that part of the St. Lawrence River

which lies wholly within Canada and which extends from the easterly
limit of the International Section to the Montreal Harbor;
(h) "Thousand Islands Section" means the westerly portion of the

International Section extending from Tibbetts Point to Chimney Point;
(I) "International Rapids Section" means the easterly portion of the

International Section extending from Chimney Point to the village of
St. Regis;

(j) "Governments" means the Government of the United States of
America and the Government of the Dominion of Canada;
(k) "Countries" means the United States of America and Canada.

Article I.

With respect to works in the International Section, Canada agrees,
in accordance with the project described in the final report of the Joint
Board of Engineers,
(a) To construct, operate and maintain the works in the Thousand

Islands section below Oak Point;
(b) To construct, operate and maintain a side canal with lock op-

posite Crysier Island;
(c) To construct the works required for rehabilitation on the Can-

adian side of the International Boundary.

Article II.

With respect to works in the International Section the United States
agrees, in accordance with the project described in the final report of
the Joint Board of Engineers,
(a) To construct, operate and maintain the works in the Thousand

Islands Section above Oak Point;
(b) To construct, operate and maintain a side canal with locks op-

posite Barnhart Island;
(c) To construct the works required for rehabilitation on the United

States side of the International Boundary.

Article III.

The High Contracting Parties agree to establish and maintain a tem-
porary St. Lawrence International Rapids Section Commission, herein-
after referred to as the Commission, consisting of ten members, five
to be appointed by each Government, and to empower it to construct
the works in the International Rapids Section included in the project
described in the final report of the Joint Board of Engineers (not in-
cluded in the works provided for in Articles I and II hereof, and ex-
cluding the power house superstructures, machinery and equipment re-
quired for the development of power), with such modifications as may
be agreed upon by the Governments, out of funds which the United
States hereby undertakes to furnish as required by the progress of the
works, and subject to the following provisions;
(a) That the Commission, in accordance with the provisions of

Schedule A, attached to and made a part of this Treaty, shall be given
the powers that are necessary to enable it to construct the assigned works;

(b) That, in so far as is possible in respect to the works to be con-
structed by the Commission, the parts thereof within Canadian territory,
or an equivalent proportion of the total of the works, shall be executed
by Canadian engineers and Canadian labor and with Canadian material;
and, in so far as is possible, the remaining works shall be executed by
United States engineers and United States labor and with United States
material; and the duty of carrying out this division shall. rest with the
Commission;

(c) That the parties may arrange for construction, in their respective
territories, of such power house superstructures, machinery and equip-
ment as may be desired for the development of waterpower;
(d) That, notwithstanding the provisions of Article IX, the Commis-

sion shall be responsible for any damage or injury to persons or property
resulting from construction of the works by the Commission, or from
maintenance or operation during the construction period;
(e) That, upon completion of the works provided for in this article,

the parties shall maintain and operate the parts of the works situate in
their respective territories.

Article IV.

The High Contracting Parties agree:
(a) That the quantity of water utilized during any daily period for

the production of power on either side of the International Boundary
in the International Rapids Section shall not exceed one-half of the flow
of water available for that purpose during such period;
(b) That, during the construction and upon the completion of the

works provided for in Article III, the flow of water out of Lake Ontario
into the St. Lawrence River shall be controlled and the flow of water
through the International Section shall be regulated so that the navigable
depths of water for shipping in the Harbor of Montreal and throughout
the navigable channel of the St. Lawrence River below Montreal, as such
depths now exist or may hereafter be increased by dredging or other
harbor or channel improvements, shall not be lessened or otherwise in-
juriously affected.

Article V.

The High Contracting Parties agree that the construction of works
under the present Treaty shall not confer upon either of the High Con-
tracting Parties proprietary rights, or legislative, administrative or other
jurisdiction in the territory of the other, and that the works constructed
under the provisions of this Treaty shall constitute a part of the territory
of the country in which they are situated.

Article VI.

The High Contracting Parties agree that they may, within their own
respective territories, proceed at any time to construct alternative canal
and channel facilities for navigation in the International Section or in
waters connecting the Great Lakes, and that they shall have the right to
utilize for this purpose such waters as may be necessary for the operation
thereof.

Article VII.

The High Contracting Parties agree that the rights of navigation ac-
corded under the provisions of existing treaties between the United States
of America and His Majesty shall be maintained, notwithstanding the
provisions for termination contained in any of such treaties, and declare
that these treaties confer upon the citizens or subjects and upon the
ships, vessels and boats of each High Contracting Party, rights of naviga-
tion in the St. Lawrence River and the Great Lakes system, including the
canals now existing or which may hereafter be constructed.

Article VIII.

The High Contracting Parties, recognizing their common interest in
the preservation of the levels of the Great Lakes system, agree:
(a) 1. That the diversion of water from the Great Lakes System,

through the Chicago Drainage Canal, shall be reduced by December 31st,
1938, to the quantity permitted as of that date by the decree of the Su-
preme Court of the United States of April 21st, 1930;

2. In the event of the Government of the United States proposing, in
order to meet an emergency, an increase in the permitted diversion of
water and in the event that the Government of Canada takes exception
to the proposed increase, the matter shall be submitted, for final decision,
to an arbitral tribuanl which shall be empowered to authorize, for such
time and to such extent as is necessary to meet such emergency, an in-
crease in the diversion of water beyond the limits set forth in the pre-
ceding sub-paragraph and to stipulate such compensatory provisions
as it may deem just and equitable; the arbitral tribunal shall consist of
three members, one to appointed by each of the Governments, and thethird, who will be the chairman, to be selected by the Governments;
(b) That no diversion of water, other than the diversion referred to InParagraph (A) of this article, from the Great Lakes System or from theInternational Section to another watershed shall hereafter be made ex-cept by authorization of the International Joint Commission;
(c) That each Government in its own teritory shall measure the quanti-

ties of water which may at any point be diverted from or added to theGreat Lakes System, and shall place the said measurements on recordwith the other Government semi-annually;
(d) That. in the event of diversions being made into the Great LakesSystem from watersheds lying wholly within the borders of either country,the exclusive rights to the use of waters equivalent in any quantity toany waters so diverted shall, notwithstanding the provisions of ArticleIV (A), be vested in the country diverting such waters, and the quantityof waters so diverted shall be at all times available to that country foruse for power below the point of diversion, so long as it constitutes apart of boundary waters;
(e) That compensation works in the Niagara and St. Clair Rivers, de-signed to restore and maintain the lake levels to their natural range,shall be undertaken at the cost of the United States as regards com-pensation for the diversion through the Chicago Drainage Canal, andat the cost of Canada as regards the diversion for power purposes, otherthan power used in the operation of the Welland Canals; the compensa-tion works shall be subject to adjustment from time to time as may benecessary, and as may be mutually agreed upon by the Governments, tomeet any changes effected in accordance with the provisions of thisarticle in the water supply of the Great Lakes system above the saidworks, and the cost of such adjustment, and alteration shall be borneby the party effecting such change in water supply.

Article IX.

The High Contracting Parties agree:
(a) That each party is hereby released from responsibility for anydamage or injury to persons or property in the territory of the otherwhich may be caused by any action authorized or provided for by thisTreaty:
(b) That they will severally assume responsibility and expense for theacquisition of any lands or interests in land and in their respective terri-tories which may be necessary to give effect to the provisions of thisTreaty.

Article X.

This Treaty shall be ratified in accordance with the constitutionalmethods of the High Contracting Parties. The ratifications shall be ex-changed in Washington or in Ottawa as soon as practicable and theTreaty shall come into force on the day of the exchange of ratifications.In faith whereof the respective Plenipotentiaries have signed thisTreaty in duplicate and have hereunto affixed their seals.
Done at the city of Washington the Eighteenth Day of July in theYear of Our Lord One Thousand Nine Hundred and Thirty-two.

Schedule A
St. Lawrence International Rapids Section COMIlliSS1071.

(a) The Commission, established under the provisions of Article IIIof this Treaty, shall function solely as an international commission es-tablished under and controlled by the terms of this Treaty. It shall notbe subject generally to the legislative, to the executive or, except ashereinafter provided, to the judicial authorities in either country, butit shall be subject to this and to any subsequent agreement.
(b) The modifications referred to in Article III of this Treaty shallbe regarded as effective when confirmed by an exchange of notes bythe Governments.
(c) The Commission shall have power to establish orders, rules orby-laws, and such orders, rules or by-laws, together with any amend-ments, modifications or repeals thereof, shall be effective on confirma-tion by an exchange of votes by the Governments.
(d) The Governments shall be entitled to inspect the plans, proposalsor works under construction, and to inspect and audit the books andother records of the Commission.
(e) In order to enable the Commission effectively to perform the dutiesimposed upon it by this Treaty, it is agreed that the appropriate authori-
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ties in the countries will take such action as may be necessary to confer

upon the Commission the following capacities, powers and liabilities:

1. All such specific capacities,. powers and liabilities as are reasonably

ancillary to the establishment of the Commission and the duties and

functions imposed upon it by this Treaty; the subsequently enumerated

capacities, powers and liabilities are not intended to restrict the gener-

ality of this clause;

2. The capacity to contract, to sue and be sued in the name of the

Commission;

3. Freedom from liability for the members of the Commission for the

acts and liabilities of the Commission and, conversely, a general responsi-
bility of the Commission for the acts of itself, its employees and agents,

in the same manner as if the Commission were a body corporate, incorpo-

rated under the laws of either of the countries;

4. The power to obtain the services of engineers, lawyers, agents and

employees generally;

5. The power to make the necessary arrangements for workmen's com-

pensation either directly or with the appropriate authorities or agents

in either country, so as to insure to workmen and their families rights

of compensation equivalent to those which they would ordinarily receive

in the Province of Ontario in respect to the parts of the works within

Canadian territory, or the equivalent works as refererd to in Article III

(b) of this Treaty, or in the State of New York in respect to the remain-

ing works.
) The Commission shall be subject to the jurisdiction of the Federal

Courts of the two countries, respectively, that is to say, in respect to all

questions arising out of the part of the works within Canadian territory

or the equivalent works, as referred to in Article III (b) of this Treaty,

the Commission shall be subject to the juisdiction of the Exchequer Court

of Canada, and, in respect to the remaining works, to the jurisdiction

of the Federal Courts of First Instance in the United States, and there

shall also be established rights of appeal, analogous to the appeals in

similar matters from the respective courts to the appropriate tribunals

In the respective countries: provided, however, that in respect of a claim
made upon the Commission exceeding in amount the sum of fifty thous-

and dollars ($50,000), either of the governments, at any time after such

claim has been tried and judgment entered in the Appropriate Court of

First Instance herein provided for, may cause the matter to be referred
by way of an appeal to an arbitral tribunal. Such reference shall be
effected by notice from the government invoking this proviso to the other
government and to the court, given within ninety days of the entry of

such judgment, and such notice shall give to the tribunal jurisdiction

over the appeal or cause any appeal already taken to be transferred to

the tribunal. The tribunal shall consist of three members, all of whom
must hold, or have held, high judicial office. One shall be appointed by
each government, and the third shall be selected by the two members so
appointed; or in the event of failure to agree, by the governments jointly.

The tribunal so established shall then have, in respect to such claim,
exclusive final jurisdiction and its findings shall be binding upon the
Commission.
(g) In view of the need for co-ordination of the work undertaken by

. the Commission and the development of power in the respective countries,

the Commission shall have authority:
1. To make contracts with any agency in either country, which may be

authorized to develop power In the International Section, for the en-
gineering services necessary for the designing and construction of the
power works;

2. To defer such parts of the power works as need to be constructed in
conjunction with the installation of power house machinery and equip-
ment, and to make contracts with any agency in either country, which
may be authorized to develop power, for constructing such deferred parts
of the power works.
(h) The renumeration, general expenses and all other expenses of the

members of the Commission shall be regulated and paid by their re-
spective Governments and all other expenses of the Commission shall
be defrayed out of the funds provided under the terms of Article III of
this treaty.

(1) The governments agree:
1. To permit the entry into their respective countries within the area

immediately adjacent to the international section, to be delimited by an
exchange of notes by the Governments, of personnel employed by the
commission, and to exempt such personnel from their immigration laws
and regulations within such area;

2. To exempt from customs duties, excise or sales taxes or other im-
posts, all supplies and material purchased by the Commission in either

country for its own use.
(j) The Commission shall continue until its duties under Article /II

of this treaty have been completely performed. The Governments may,

at any time, reduce its numbers, provided that there must remain an

even number of members with the same number appointed by each

Government. Upon completion, arrangements will be made for the ter-
mination of the Commission and the bringing to an end of its organiza-

tion by agreement between the Governments.

Statement By Premier Bennett of Canada Anent Signing
of Great Lakes-St. Lawrence Waterways Treaty

A statement in behalf of Canada relative to the sign-
ing of the Great Lakes-St. Lawrence Waterways Treaty
between Canada and the United States was issued at
Ottawa on July 18 by Premier Bennett. The Premier
states that "the treaty is made in the interests of Canada
as a whole." He further says "while some provinces will
benefit more directly than others there is no province
which will not greatly profit from it." "We must fully
employ, without delay our vast natural resources" says
the Premier, who adds:

We have it within our means to make of the St. Lawrence Valley
one of the greatest industrial centres of the world. To make it such,
cheap hydro-power and cheap transportation are vital.

The treaty will be the enduring proof of the friendship between the
United States and Canada.

As given in a Canadian Press dispatch from Ottawa

July 18 to the New York "Times" the Premier's statement
follows:
The treaty which has been signed to-day by the United States and

Canada fulfills the pledge which I made at Winnipeg on June 9, 1930.

It also embodies the principle of the resolution passed by the Con-
servative party at its convention at Winnipeg in October, 1927.
For more than a quarter of century the question of profitably em-

ploying the great natural water route of the Great Lakes and the St.
Lawrence River has been engaging the attention of public men and
engineers in this country. Long before that time attempts to navigate
the rapids of the St. Lawrence River and the connecting channels of

the Great Lakes had been made.
As early as 1700 a great Frenchman, Dollard de Casson, built a

small one-and-one-half-foot canal around the Lachine Rapids in the
Quebec section of the river. Since then this canal has been repeatedly
deepened, and canals in other sections of the river have been built,
in accordance with the policy of all governments to provide the most
economic east-and-west transportation feasible of accomplishment.

Vast Power Resources Involved.

At the present time several of the canals which make possible naviga-
tion from Lake Erie to the sea are but 14 feet in depth. Only boats and
lake freighters of comparatively light draught can use these I4-foot

canals.
The purpose of the treaty is primarily to provide canals of 27-feet

depth, so that ocean-going ships and heavy-draught lake freighters

may carry cargoes up and down the Great Lakes-St. Lawrence water-

way without breaking cargo.
The dams necessary to the development of a navigation system,

utilizing the natural channels of the St. Lawrence River, incidentally
make available vast resources for the development of hydroelectric

power.
The treaty deals only with that section of the St. Lawrence River

which constitutes the boundary between the State of New York and
the Province of Ontario, and which is known as the international sec-
tion of the St. Lawrence River.

In this section, which is 115 miles in length, there is a drop of 85
feet in the river. The treaty provides for the building of two dams,
one concentrating a head of 25 feet at Crysler Island and the other
concentrating a head of 65 feet at Barnhart Island.

In this manner a double-stage development is assured instead of

a single-stage development, which was at one time under consideration.

Work Begun on Beauharnois

As compared with a single-stage development, the plan will involve
materially less flooding to Canadian farms and historic sites. Moreover,

it will materially reduce the extent and height of the embankments, to
the greater safeguarding of downstream interests.

The national, or Quebec, section of the St. Lawrence River will be
developed by the Dominion with Canadian labor and materials.
No control or suprevision, direct or indirect, will be exercised by the

United States over this national undertaking. A portion of this work
has already been undertaken in the construction of the Beauharnois
Canal.
In the upper lakes section, which comprises that portion of the water-

way from Lake Superior to the River St. Clair inclusive, the United
States Government will complete the work, upon which it has been
engaged for many years, of deepening navigation channels and improv-
ing navigation facilities.
As both Canada And the United States possess rights in the Inter-

national section of the St. Lawrence River, the development of the
river for the combined benefit of navigation and power can only be
undertaken by agreement and co-operation between the two countries.
It is, therefore, necessary to have a treaty defining the basis of co-
operation.

Work to Be Divided.

As Canada has equal rights with the United States in the interna-
tional section in respect to both navigation and power, this govern-
ment considered it essential that of the two canals required for navi-
gation, one should be on the Canadian side and should be built by
Canadian labor, with Canadian materials, and should be paid for by
Canada.

Similarly, it seemed proper that all costs of rehabilitation work on the
Canadian side should be met by Canada, and that the work should be
done by Canadians with Canadian materials. Under the terms of the
treaty, therefore, Canada will construct and finance these navigation
and rehabilitation works. The United States will exercise no supervision
or Control over their construction.
Upon completion they will be owned and operated by Canada.
Upon the same terms the United States will build the locks and re-

habilitation works upon the United States side of the international
boundary.

All river works will be constructed under authority and direction of
a construction commission, on which the two countries will have equal
representation.
The United States will meet the entire costs of these river works

But in respect to the river works lying on the Canadian side of the
boundary Canadian engineers, Canadian workmen and Canadian ma-
terial alone will be employed.
Upon completion all river works on the Canadian side of the inter-

national boundary will be owned, maintained and controlled by Canada.

Canadian Rights Assured.

Development of the three sections of the waterway, namely the upper
lakes section, the international section and the national section, will
proceed concurrently.
The fundamental consideration which governed the framing of our

original proposal to the United States and the negotiations following
upon it was that there should be no impairment or danger of impair-
ment of the sovereign rights of Canada. That consideration has been
rigidly observed.
Compatible with the paramount obligation to safeguard our sover-

eign rights, the treaty insures a minimum of financial outlay by Can-
ada. The estimated net cost to the Dominion arising out of new capital
expenditure will be less than $40,000,000.

This net amount to be paid by the Dominion of Canada is the sum
of the entire cost of the development for navigation in the national
or Quebec section, plus the cost of property damage and of navigation
and rehabilitation works on the Canadian side of the national section,
less the sum of approximately $67,000,000 to be paid by Ontario to the
Dominion Government for power works.
The cost of the power machinery and superstructure is to be inde-

pendently financed by Ontario.

Cost Now Put Under Estimates

This sum is based on scientific and dependable estimates upon which
the engineers of the Canadian and United States Government's agree.
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The estimates for the international section have been approved by

the engineers of the government of Ontario. These estimates were made

in 1926. They were based on the costs of other works in course of con-

struction at that time.
It is believed that at the current cost of construction the actual cost

will be very considerably less than the estimated cost.
This opinion is supported by the fact that contracts let for work in

certain sections of the waterway have been substantially under the
estimated costs of those works.
In particular, the tender for the deepening of the Livingstone Chan-

nel, in the Detroit River, is less than half the amount estimated for

that work. It is, of course, apparent that the government should be
satisfied as to the reliability of the estimates upon which its commit-

ment is based; and the government has been fully satisfied.
The expenditures to be made by the United States are in excess of

$225,000,000. In this amount is included the cost of the United States

power work-s. Having regard to the other expenditures made by Canada,

including the cost of construction of the new Welland Ship Canal,

which is to be opened by the Governor General next month, these sums

represent a just division of the total costs.

Agreement as to Costs.

The agreement with Ontario secures for the hydro-electric com-

mission of that Province the power developed on the Canadian side of

the international section at a fair and reasonable price.
In approaching the problem of dividing costs, the Dominion and

Ontario agreed that the costs fairly attributable to navigation should
be borne by the Dominion and those attributable to power by the
Province.
This was secured by an agreement to divide equitably the savings

accruing from the construction of the navigation and power works
as a joint enterprise. We propose to apply the same principle in the
adjustment of the costs of the developments to be undertaken in the
national section of the waterway.
The cost of construction of the Beauharnois Canal has already been

dealt with. Insofar as it lies within the power of the Dominion Gov-
ernment to avoid discrimination, there will be no discrimination as
between the Provinces of Quebec and Ontario. The Dominion-Ontario
agreement will be published at an early date.
The net amount to be paid by Canada, namely a sum less than $40,-

000,000, is very small compared with the enormous advantages which
will accrue to Canada from the completion of the waterway.

"Waterway Is for All Time."

It will appear inconsiderable when compared with the amount fore-
cast by uninformed persons. When it is realized that this sum will be
spent over eight to ten years it will appear still less considerable.

Nevertheless, it is a substantial amount. In these days, when we are
compelled to exercise every economy, the government must fully satisfy
itself that it will be profitably spent. Upon this point the government
has no shadow of doubt.
This waterway is for all time. Its benefits will be perpetual. Nothing

then must threaten Canada's enjoyment of them.
The rights granted under existing treaties will be continued. All

subjects of his Majesty the King will enjoy these rights, no new rights
are granted. Ratification of the treaty means the completion of a
waterway adequate to our present and future needs.
Canada has already spent vast sums in anticipation of this treaty.
The Welland Canal is the outstanding case in point. Its capital cost

is $128.000,000. Until it can be used as a unit in the St. Lawrence
waterway its value to Canada is negligible.
On the other hand, it provides the necessary link in the Hudson

River navigation route and will contribute profoundly to the growth
of the port of Albany and the Hudson River routes unless it is directed
to the uses which our national interest emphatically requires of it.

Urges Need of Prompt Action.

I do not now propose to discuss the benefits which will accrue to
Canada if this treaty is ratified. When the treaty is ratified by the
Senate of the United States it will be presented to Parliament for con-
sideration. Then it will be the duty of the government to discuss the
many and weighty reasons why, in the national interest, it should be
approved.
There are, however, several matters as to which the public has Mani-

fested particular concern, and upon which the necessary assurance
should not be deferred. These I shall briefly mention.
That part of the work in the international section necessary to the

development of an all-Canadian waterway suitable to our present and
future needs will be carried out under the terms of the treaty.

Further, the treaty provides for the abstraction of the necessary
amounts of water for the operation of Canadian locks.
Thus, at any time, if it is expedient to do so. Canada may construct

a complete system of Canadian locks, free from the fundamental handi-
cap of long side canals, and from the enormous costs and difficulties
which otherwise would attach to any plan based upon the non-employ-
ment of river channels.
The plan proposed has, moreover, this outstanding merit over the

old conception of an all-Canadian waterway, in that it makes possible
the development of power as an incident to the general navigation
project.

Diversion. to Be Regulated.

As I have said, a two-stage development scheme on the international
section has been secured.

Complete protection to navigation in the harbor of Montreal and in
the St. Lawrence channel from Montreal to the sea is guaranteed.
There will be no further abstractions of water from the Great Lakes

system to another watershed except by authority of the international
joint commission, upon which Canada has equal representation with
the United States.

All Canadian waters diverted into the Great Lakes system will be-
long exclusively to Canada for power purposes. The government has
particularly in mind the diversion of the Ogoki River in Northern
Ontario, and under the Canadia-Ontario agreement, has made suitable
arrangements for its diversion whenever required for either power or
navigation purposes.
At last the long-time controversy over the abstraction of water from

Lake Michigan by Chicago has been settled. The treaty provides for
the satisfactory regulation and control of the diversion through the
Chicago Drainage Canal. For the first time in the history of the inter-
national negotiations with the United States, the abstraction of water
from Lage Michigan is placed under international control.

In Interests of Dominion.
Provision has been made for the restoration to, and continued main-

tenance at their natural range, of the levels of the Great Lakes and
St. Lawrence system from Lake Superior to tidewater.
No adjustment of the international boundary will be necessary,

as the Canadian power houses are located upon Canadian territory.
This treaty fulfills one of the objects of confederation. The main-

tenance of our east-and-west trade route is vital to our political and
economic existence. It is the means by which the parts of Canada are
brought nearer to one another. It is the supreme assurance of our
closer political and social union.
The treaty is made in the interests of Canada as a whole. All our

actions must answer to that test. While some Provinces will benefit
more directly than others, there is no Province which will not greatly
profit from it.
The government gladly accepts the responsibility of establishing at

the proper time that this is the fact. Until Parliament has before
it the treaty for consideration it is untimely to discuss fully this basic
question. I am satisfied that the more the treaty is studied the more
apparent its benefits will become.
Meanwhile, I hope that the press will publish the full text of this.

treaty so that every Canadian may have an opportunity to consider it
fully.
The treaty is timely. We cannot afford to carry longer as an unpro-

ductive asset, our investment in the Welland Canal. Much less can we
afford the cost of it when its pre-eminent present utility is In respect
to a competing route.
The treaty is timely, for the costs of construction are less than at

any other period since the war. The treaty is timely, for it will pro-
vide employment for great numbers of men now unemployed and will,
as well, furnish the required stimulus to those industries whose pro-
ducts will go into the building of the waterway.
We must fully employ, without delay, our vast natural resources.

We have it within our means to make of the St. Lawrence Valley one
of the greatest industrial centres of the world. To make ft such, cheap
hydro-power and cheap transportation are vital.
The treaty will be the enduring proof of the friendship between the

United States and Canada.

Chronological Sketch of Negotiations for Great Lakes-
St. Lawrence Waterways Treaty

An Associated Press dispatch from Washington July 18,
Published in the New York "Herald Tribune" gave the
following. Here is a chronological sketch of the American-
Canadian negotiations for the Great Lakes-St. Lawrence
deep waterway:
January 21, 1920—The United States and Canada, under the terms

of the treaty of January 11, 1909, asked their International Joint Com-
mission to investigate the practicability and feasibility of the project.
December 19, 1921—Joint board of engineers recommended an Ameri-

can-Canadian agreement for the project.
June 24, 1921—International Joint Commission recommended further

study by engineers before final decision.
March 14, 1924—President Coolidge appointed a national committee

of nine members to act as an advisory board to the government onall questions connected with the project.
April 2, 1924—United States appoints engineering board to conformto International Commission's recommendations.
May 4, 1924—Canada appoints national advisory committee.May '7, 1924—Canada appoints engineering members.
November 16, 1926—American-Canadian engineers submit reportcontaining definite plans, but differing over some technicalities.December 27, 1926—President Coolidge receives report of Americanadvisory committee expressing view construction of the shipway wasimperative.
April 13, 1927--State Department, in note to Canada offers to enterinto negotiations looking toward a treaty to make the project a reality,resulting in extensive diplomatic exchanges between the two govern-ments during 1927 and 1928.
January 11, 1928—Canadian advisory committee submits favorablereport.
October 9, 1931—After five years of preliminary negotiations, Canadaand the United States simultaneously announce work looking to a finalconclusion would be begun shortly.
November 14, 1931—Final negotiations begin with agreement to re-convene engineers te adjust technical differences and divergent views.April 9, 1932—Engineers complete report.
July 12, 1932—Treaty terms finally agreed to.
July 18, 1932—Treaty signed in Washington.
The State Department made public the details of the negotiationsafter the signing of the treaty today.

Senator Lewis Lodges With President Hoover Protest ofCity of Chicago and State of Illinois Against St.Lawrence Waterways Treaty—Objects to Provisionfor Diversion of Water From Lake Michigan.
Senator Lewis (Dem.), of Illinois, a member of theSenate Committee on Foreign Relations, called on Presi-dent Hoover at the White House July 20 to lodge withhim the protest of the City of Chicago and of Illinoisagainst the St. Lawrence waterway treaty. The "UnitedStates Daily" of July 21 reporting this, further said :
After his conference with President Hoover, Senator Lewis statedorally that his principal objection to the treaty was on the grounds thatit includes a limitation on the diversion of water from Lake Michigan.He expressed the opinion that the treaty in its present form could notbe ratified by the Senate.

Predicts Special Session.

Senator Lewis expressed the opinion that the President was preparedto call a special session of the Senate for September to ratify the treatyand consider a new settlement of the war debts. He declined to say.however, whether he had discussed the possibility of a special sessionwith the President.
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"Ambassador Mellon is on his way home from London and I think

he may have something very interesting to report," said the 
Senator.

"Mr. Mellon's report on the war debts may have to be placed before the

Senate."
Explaining the objections to the St. Lawrence treaty Senator Lewis

declared that it should never have mentioned water diversion at all.

"The decree of the Supreme Court in the Chicago River drainage case,"

he said, "allowed Chicago to take 1,500 second feet from Lake Michi-

gan for drainage and sanitation. The court directed that the question

of diversion for navigation should be taken up with Congress. Instead

of that, the treaty fixes a limit of 1,500 feet for both sanitation and

navigation.
Declares Treaty Is Issue

"In effect, this takes the water from Lake Michigan which should

be used for the development of the Great All-American waterway from

the Great Lakes to the Gulf of Mexico and gives it to the St. Lawrence.

"I am only talking now for Chicago but I imagine Governor Franklin

D. Roosvelt of New York will have something to say about the interest

of his State. We should have been allowed to take this up with the state
Department before the treaty was signed. We asked for this privilege but

it was denied.
"You will find that this is going to be a big issue. Many of the members

of Congress who have not so far taken an interest in it will find when

they get back home that it is a big issue there.

"No one knows where the money will come from to start construction

should the treaty be ratified. Certainly the people are not going to

shoulder this additional burden with the Government already heels

over head in debt."

On July 18 a dispatch from Chicago to the New York

"Times" said:
Officials of the Sanitary District expressed regret that the treaty

with Canada for the St. Lawrence waterway, limiting diversion at Chi-

cago according to the 1930 Supreme Court decree, had been signed, and

called it "unfair to the Middle West and to the United States."
Although the Sanitary District experts had read only abstracts of

the treaty, the provision for retention of the ultimate 1,500 cubic feet

diversion clause, except during emergencies, when the United States

might increase the flow at Chicago, was attacked on the ground that

it would endanger navigation in the Illinois waterway as well as

sanitation.
"Such a treaty is unfair to this part of the country and to the United

States," said Attorney Edmund D. Adcock, counsel for the district. "The

question of diverting water at Chicago is a domestic one, something with

which Canada has nothing to do, for Lake Michigan is not an inter-

national water."
The diversion clause also was attacked on the ground that it would

menace navigation in the Illinois waterway. William Rothman, of the

Sanitary District legal staff, said the belief that 5,000 feet will be re-

quired for navigation purposes, shared by all the Sanitary District

engineers, was expressed by Major General Edgar Jadwin, Chief of Army
Engineers, during the hearings before Charles E. Hughes, as Special

Master in the lake diversion cases.

Gov. of of Minnesota Gratified at Signing of St. Lawrence
Waterways Treaty

From the "United States Daily" of July 21 we take

the following:
Expressing gratification over the conclusion of a treaty with Canada

on the St. Lawrence waterway, Governor Olson [of Minnesota] in a
statement declared that "it is highly important that it be immediately
ratified by the Senate at the next session."
The Governor's statement follows in full text:
I am pleased to learn that a treaty has been signed by this country

and the Dominion of Canada which makes it possible to construct the

St. Lawrence seaway. It is highly important that it be immediately rati-

fied by the Senate at the next session.
We of the Middle West look upon this undertaking as the key which

will open the doors of our landlocked interior, and give cheaper freight
rates to our farmers. Construction should commence immediately so that
employment may be furnished to many idle men.

Opposes Construction Delay

I doubt if there will ever be a time when it could be done as cheaply
as at present. It can be made a highly productive, self-liquidating
investment. It should render available for industry at a minimum cost
a vast pool of governmentally owned hydro-electric energy; and raise

the competitive position of our area in the markets of the world.
It will be a great political blunder if construction does not start

early in 1933.

Premier Taschereau of Canada Describes St. Lawrence
Waterways Agreement Between Canada and United
States as "National Crime."

The Canadian Premier L. A. Taschereau on July 14 de-
scribed the St. Lawrence waterways agreement between
Canada and the United States as a "national crime" ac-
cording to Canadian Press accounts from Quebec which
stated:

It was a "grotesque proposition," he said in a statement reiterating
his contention that the government of Quebec had been ignored in ne-
gotiations for the agreement.

"We can be sure of one thing above all others" he declared, "Our
government will be found ready to defend in every way possible our in-
tegrity and our territorial and constitutional rights." Mr. Taschereau
did not explain the import of these remarks, but added the following:
"The whole project seems to me to be incomprehensible and I cannot
think that the representatives of the Province would consent to it."
The Premier gave four reasons for condemning the agreement:
"1. It gives the United States 1,000,000 horsepower when, if they

were deprived of it, they would quickly come into the Province and es-
tablish industries, as they have already done in Lake St. John and in the
St. Maurice district in the eastern townships.

"2. It will add millions of dollars to Canada's debt when her citizens

are already heavily taxed, possibly more than they can bear.

3. This project gives the Province of Ontario 1,000,000 horsepower on

conditions infinitely superior to those of other provinces, seeing that

this enormous quantity of power would go to the Ontario hydro, whereas

our electric power companies are heavily taxed and the Dominion au-

thorities have refused to put them on the same footing as the Ontario

power system.
"4. If this waterway ever became useful for navigation by sea-going

vessels, severe competition would have to be faced by the railways, and

the railways are now at the end of their tether."

City Council of Halifax Against Signing of St. Lawrence

Waterway Treaty Without Full Authorization of

Parliament.

Canadian Press accounts from Halifax, N. S., July 15,

said:
The City Council protested today against the proposed signing of a St.

Lawrence waterway treaty "without the full authorization of Parlia-

ment."

Attorney General's Department of Quebec Reported Pre-

paring to Block St. Lawrence Waterways Project

Under date of July 15 Associated Press advices from

Montreal stated:
A dispatch to The Montreal Gazette from Quebec today said the

Quebec Attorney General's department was preparing for a legal fight

to block the St. Lawrence waterways project "the minute the work

starts or a further move is made."

Senate Resolution Calling For Investigation of Matters

Bearing on St. Lawrence Waterways Treaty—Com-

mittee Named By Senator Borah—Statements By

Senator Brookhart Regarding Diversion of Water

From Great Lakes.

An investigation of "matters touching the St. Lawrence

waterways treaty, between the United States and Canada"

is called for in a resolution adopted by the Senate on July

15. According to the "United States Daily" of July 16,

the resolution providing for the hearing was presented

by Senator Borah (Rep.), of Idaho, Chairman of the Com-

mittee, after conversations with the Department of State,

and was rushed through the necessary parliamentary

stages for final action. From the same paper we quote

the following:
Need of Thorough Study

The Idaho Senator offered no details of his plans, explaining that

while consideration had been given the subject informally some days

ago, it was only at this time that a decision had been reached to proceed.

He added that "every one knows the subject is broad and requires com-

prehensive study," and that he was prepared to give it the attention

it is deemed to deserve.
Engineering Problems

Much material, from an engineering standpoint, already is available

for use by the Committee in carrying on the hearings and in arriving

at a conclusion concerning legislation that may be necessary in connec-

tion with any treaty that is negotiated. But Senator Borah pointed out

that none can foretell at this time the extent to which it will be neces-

sary in gathering additional facts.

Text of Resolution

RESOLVED that the Committee on Foreign Relations, or any duly

authorized subcommittee thereof, is authorized and directed to make an

investigation and to hold hearings with respect to matters touching the

St. Lawrence waterways treaty, between the United States and Canada.

The Committee shall report to the Senate, as soon as practicable, the re-
sults of its investigation.
For the purposes of this resolution, the Committee, or any duly

authorized subcommittee thereof, is authorized to hold such hearings,

to sit and act at such times and places during the sessions and re-

cesses of the Senate in the 72nd Congress, until the final report is sub-

mitted, to employ such clerical and other assistance, to require by

subpoenas or otherwise, the attendance of such witnesses and the pro-

duction of such books, papers and documents, to administer such oaths,

to take such testimony, and to make such expenditures, as it deems ad-

visable. The cost of stenographic services to report such hearings shall

not be in excess of 25 cents per 100 words. The expenses of the Com-

mittee, which shall not exceed $2,500, shall be paid from the contingent

fund of the Senate upon vouchers approved by the Chairman.

On July 19 Senator Borah announced that he had named

seven Senators from the Committee on Foreign Relations

to serve as members of the subcommittee to conduct the

inquiry into St. Lawrence waterways treaty matters. The
subcommittee consists of:

Senator Borah, chairman; Senators La Follette (Rep.), of Wisconsin;

Vandenberg (Rep.), of Michigan; Glenn, (Rep.), of Illinois; Robinson

(Dem.), of Arkansas; Walsh (Dem.), of Montana, and Wagner (Dem.),

of New York.

On July 13 Senator Borah was reported as saying:

"The investigation will enter into all the controversial questions, in-

cluding the allocation of power, the drainage of Lake Michigan and the

charges the Federal Government will impose upon New York as its part

of the construction costs of the dams to generate power. Hearings will

be held in Chicago, New York and here, and all interested persons will

be heard."

Following Senator Borah's announcement as to the

makeup of the investigating committee, Senator Brookhart

(Rep.), of Iowa, (we quote from the "United States

Daily"), on July 18 issued a statement saying that the
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treaty placed a limit on the power of Congress to divert
water from Lake Michigan and also that it gave certain
jurisdictional rights to Canada in Lake Michigan without
consideration. The "Daily" added:
The Iowa Senator forecast opposition to the treaty when it reaches

the Senate because of the drainage question as well as that of navigation
involved in it.

Senator Brookhart's statement follows in full text:
"This treaty puts a limit on the power of Congress to divert water

from the Great Lakes system for navigation purposes the same as the
Supreme Court provided in 1930 for the sanitary purposes at Chicago.
"The Treaty seems to overlook entirely the fact that the Supreme

Court was not considering navigation at all except to decide that it was
not involved in the case. When the treaty with Canada was made for
the diversion of water at Niagara, for power purposes. Canada was given
36.000 cubic feet per second, as against only 20,000 for the United States.
Secretary Root assigned as a reason for this discrimination, the fact
that the United States expected to divert 10.000 cubic feet per second at
Chicago for sanitary and navigation purposes.
"While therefore this extra 16,000 cubic feet per second for power to

Canada at Niagara was in effect compensation for the 10,000 diverted
at Chicago. still Secretary Root refused to state this fact in the treaty
because he claimed that Lake Michigan was an inland lake of the United
States and that Canada therefore had no rights in the question of divert-
ing water therefrom for the purposes of navigation. However, the propo-
sition was covered by the following language in the treaty, stating that
its prohibition shall not apply to the diversion of water for sanitary or
domestic purposes.

Former Theory Is Said To Be Abandoned

"The present treaty not only abandons this theory, but adopts 1,500
cubic feet per second after 1938 as the maximum limit of diversion ex-
cept In cases of emergency to be decided by an arbitration court.
"This treaty therefore not only acknowledges the jurisdiction of

Canada in Lake Michigan, but reduces the diversion limit by 8,500 feet
without any consideration.
"This is also the maximum for the whole lake system, and thus en-

tirely is nullifying the power of Congress over this very important ques-
tion. If this treaty is ratified. it would be impossible for Congress to con-
struct another canal; for Instance, form Lake Erie to the Ohio River
and divert any water for the purposes of navigation without the consent
of Canada through this arbitration court.
"While the 1,500 feet at Chicago is perhaps enough to operate the

locks on the Des Plaines and Illinois rivers, still it is not enough in the
Mississippi at the low water stages to protect the 9-foot channel depth
and at some times the whole 10,000 feet is needed for this purpose.
"In view of this great need at various times, there is likely to be con-

siderable opposition to the ratification of this treaty."
Great Lakes Steamship Companies Form Combine to

Protect Revenues.—Cargo to Be Divided.
Owners of the steamship companies operating on the

Great Lakes, faced with a lack of cargo and falling freight
rates for grain shipments, which are said to be the lowest
since the war, have decided to incorporate a company to
divide the shipments and maintain rates, according to a
report from Consul George G. Fuller at Kingston, Ontario
made public by the Department of Commerce. In announc-
ing this the Department on July 14 stated:
The proposed new company will undertake to collect all freights and

brokerage, and proportion the available cargo to each fleet in accordance
with its carrying capacity, it is said. Headquarters are to be established
at Winnipeg, where charters will be made covering all grain shipments
from ports on the Great Lakes and the St. Lawrence river. Ships will be
loaded in rotation and the ship owners are said to have agreed to lay up
half of their tonnage.

The grain rate from the head of the lakes to Montreal was normally 8
to 9 cents a bushel, with a minimum rate of 5 cents being necessary to
cover the expenses of most of the companies, it is said. The fewness of
cargoes and the competition which is said has resulted in a rate war,
driving the rate down to as low as 3% to 4 cents per bushel, has placed
many of the carriers in financial difficulties, according to the report.
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St. Lawrence Waterway Plank Omitted From Platform of
National Democratic Convention When Chairman
Hitchcock Overlooked Phrase—Reported By Com-
mittee Plank Given to Press in Chicago Is Not Found
In Printed Document.

A Washington dispatch as follows July 19, appeared in
the New York "Times" of July 20:
There is no mention of the St. Lawrence Waterway in the officially

printed text of the Democratic party platform, it developed to-day,
and although the Resolutions Committee of the national convention
adopted a plank endorsing the project, when the platform was voted
on by the convention, it did not mention the St. Lawrence. Democratic
officials were busy to-day, following the disclosure of yesterday that
the Republican platform included a plank on inland waterways which
was not submitted to the convention.
The Democratic resolutions committee at Chicago approved a plank

which read:
"We recommend expansion of the Federal program of necessary and

useful construction affected with a public interest, such as flood con-
trol and waterways, including the St. Lawrence-Great Lakes Deep
Waterways."

When the plank was read to the convention the words "including
the St. Lawrence-Great Lakes Deep Waterways" were omitted. And
they have been omitted from the official platform published by the
Democratic National Committee. Officials of the national committee
here were unable to explain the omission except to say that the plat-
form as printed by the committee was taken down by the official
stenographers and attested by Gilbert M. Hitchcock, chairman, and
E. Brooke Lee, secretary of the resolutions committee.

Omission Held Unintentional.
The probability is, they asserted, that ex-Senator Hitchcock in read-

ing the platform inadvertently dropped out the concluding clause deal-
ing with the St. Lawrence project. Officials of the national committee
are confident that the reference to the St. Lawrence project was omit-
ted by mistake and that Oorrection will be made after an investigation.
The national convention apparently were so greatly concerned with

the prohibition question as to become flustered not only in the resolu-
tions committee but in the convention proper when planks dealing
with water and waterways were under discussion.
The Republican National Committee has included in tha, political

platform published June 27 a plank entitled "Inland Waterways"
which was not adopted by the convention. This inclusion, and the omis-
sion of the St. Lawrence project, has caused the national Rivers and
Harbors Congress to issue a statement entitled "What's in a platform,anyhow?" which says:
"Apparently one who wants to know exactly what the great politicalparties are advocating in the campaign that is Just starting must de-pend on something besides the platforms as published by the press.That, however, is not the fault of the press.
"In a release sent out from this office under date of July 13, atten-

tion was called to the fact that a waterway plank was adopted by thecommittee on resolutions of the national Republican convention, that
the page containing this plank was omitted when the sheets wereassembled, and that the plank is included in the platform publishedby the National Republican Committee.

Plank Given to the Press
"Something even queerer happened in connection with the DemocraticNational Convention. The Committee on Resolutions adopted a plankwhich advocated 'expansion of the Federal program of necessary anduseful construction affected with a public interest, such as adequateflood control and waterways, including the St. Lawrence-Great Lakesdeep waterways.'
"The plank reading in that way was mimeographed and given to thepress, but when the plank was read to the convention the words 'includ-ing the St. Lawrence-Great Lakes deep waterways' were omitted, andthey have also been omitted from the official 'platform adopted by theDemocratic National Convention of I932,' as given out by the Bureauof Publicity, Democratic National Committee, 1,066 National PressBuilding, Washington, D. C."
"There was not enough water in the whiskey," commented SenatorWatson of Indiana in discussing the troubles of both political partiesover waterway planks.
The platform was given in these columns July 2, page 57.

The $2,122,000-000 Emergency Relief Act
President Hoover Signs $2,122,000,000 Unemployment

and Farm Relief Bill Broadening Powers of Re-
construction Finance Corporation.—Contains Provi-
sion Authorizing Federal Reserve Banks to Dis-
count Paper For Individuals or Corporations.

The modified $2,122,000,000 relief bill, passed a week ago
by Congress in the closing days of the session, was signed
by President Hoover on July 21. The adoption of the
bill by Congress was noted in our issue of July 16, page
410. Elsewhere in our issue to-day we give a statement is-
sued July 17 by President Hoover in which he cited the ma-
jor features of the new legislation and stated that the ob-
noxious features (in the Garner-Wagner bill vetoed by him
July 11) had been eliminated. The President's veto mes-
sage of July 11 appeared in these column.; July 16, page
408. The three major provisions of the bill enacted were
indicated as follows by the President on July 17.
First—Through provision of $300,000,000 of temporary loans by the

Reconstruction Corporation to such States as are absolutely unable to
finance the relief of distress, we have a solid back log of assurance that
there need be no hunger and cold in the United States. These loans are
to be based upon absolute need and evidence of financial exhaustion. I
do not expect any state to resort to it except as a last extremity.

Second—Through the provision for $1,500,000,000 of loans by the Re-construction Corporation for reproductive construction work of publiccharacter on terms which will be repaid we should ultimately be aisleto find employment for hundreds of thousands of people without drainon the taxpayer.

-Third—Through the broadening of the powers of the Corporation inthe character of loans it can make to assist agriculture, we should ma-terially improve the position of the farmer.

The signing of the bill by the President on July 21 oc-curred without comment by him.
As was stated in our issue of a week ago, pages 410-411,the modified Wagner bill was passed by the Senate onJuly 12 without a roll call; on July 13 the House, by a voteof 296 to 46, passed a similar bill which it substituted for

that passed by the Senate on July 12; insistence by theHouse on full publicity for all loans made hereafter by
the Reconstruction Finance Corporation temporarily served
to deadlock the bill. Explaining the course of the bill In
the closing days of Congress the "United States Daily" of
July 16 said:
The House on July 15 voted to retain in the relief bill the controversialprovision compelling publicity of all future loans made by the Recon-struction Finance Corporation and sent the new $2,122,000,000 measureto the Senate for final Congressional approval.
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After each house had voted on July 14 to maintain its original posi-

tion with regard to the provision for publicity of future loans to be made

by the corporation—the House insisting that the provision remain and

the Senate insisting it be eliminated--the conferees, following a meet-

ing July 15 agreed to recommend to their respective bodies that the

position of the House be accepted.

Conference Report Adopted

The House conferees reported to their body first, and, after brief

debate, the conference report was adopted [July 15] by a roll call vote

of 286 ayes to 48 nays. Immediately the action of the House 
was mes-

saged to the Senate, where the conferees representing that body

were to recommend approval of the report.

Although the action of the House was messaged to the Senate, that

body recessed without action on the conference report until July 16. It

is expected that the Senate will call the measure up for ccnsideration

when it meets on that date.

Three Major Features

As the legislation was approved by the conferees, it contained the

three major features—a) $300,000,000 to be made available for direct

relief for the destitute; (2) $1,500,000,000 to be made available for loans

by the Reconstruction Finance Corporation to effect self-liquidating pro-

jects, and (3) a $322,224,000 public works program.

On July 15 the Senate conferees finally yielded on the
acceptance of the publicity provision, and adopted the con-

ferees' report on July 10 by a viva voce vote. Under date

of July 15 the Washington correspondent of the New York

"Journal of Commerce" said:

The House passed the conference report by a vote of 286 to 48, ignor-

ing the protest of the directorate of the Reconstruction Finance Corpo-

ration against the publicity feature as dangerous, and the opposition of

the President as conveyed by him to the Senate conferees tr. the pres-

ence of members of the board of the corporation at the White House.

The Senate will pass the measure tomorrow. It is expected the session

will be recessed tomorrow also.
President Hoover let it be known to the Senators that while he

thoroughly disapproved of the publicity feature he would not veto the

bill and thus take a chance of losing all of the good contained in the

measure. Later the following statement was issued by the White House:

Statement of President

-The President states that his policy has been to give the fullest pub-

licity to all Government activity, but that he wished Congress to be

fully apprised of its responsibility in view of the emergency situation

and also of the unique relations of the Reconstruction Finance Corpora-

tion with the insurance companies, banks, financial institutions and
savings banks."

While the President lost out on this particular feature, he won quits

a victory in causing the bill to be shorn of provisions against which he
inveighed in his former veto message.
The most important change effected in the new measure is that in

the so-called Glass "inflation" amendment, which permits of loans
being made direct to individuals, partnerships and corporations under
guarded conditions, where funds are not available, the collateral sup-
porting such loans being made eligible for note issues.

It developed today that the Administration at first was opposed to
this proposition. The suggestion first was made during consideration

of the Glass-Stegall Act, but Secretary of the Treasury Mills, it is said,

did not like it then nor when Senator Glass more recently proposed it.
The matter was explained fully to President Hoover, with the result

that not only did he express a willingness to accept the original Glass pro-
posal but asked that it be broadened to include permissive loans to
partnerships as well as individuals and corporations; that the two-
year limitation upon the life of the proposal be removed, and that the
cellateral given for the loans be made security for note issues. This was
done, and the amendment in its finished form is as follows:

Terms of Glass Amendment

"In unusual and exigent circumstances, the Federal Reserve Board,

by the affirmative vote of not less than five members, may authorize

any Federal Reserve Bank, during such periods as the said board may
determine, at rates established in accordance with the provisions of
section 14, subdivision (D) of this act, to discount for any individual,
partnership or corporation notes, drafts, and bills of exchange of the
kind and maturities made eligible for discount for member banks under
other provisions of this act when such notes, drafts, and bills of
exchange are indorsed and otherwise secured to the satisfaction of the
Federal Reserve Bank: Provided, That before discounting any such
note, draft, or bill of exchange for an individual, partnership or cor-
poration, the Federal Reserve Bank shall obtain evidence that such
Individual or corporation is unable to secure adequate credit accommo-
dation from other banking institutions. All such discounts for indi-
viduals, partnerships or corporations shall be subject to such limitations,
restrictions, and regulations as the Federal Reserve Board may pre-
scribe."
The opposition of the Reconstruction Finance Corporation to the pub-

licity feature was made known in part as follows, by Representative
Treadway (Rep., Mass.):

Treadway Voices Opposition

"In the opinion of the Board this provision, if enacted into law, would
undo much that has been accomplished by this corporation in preserving

the credit structure of the nation and, in a large measure, restrict its
usefulness in the future.
"Publication of loans made by this Corporation to the financial and

fiduciary institutions above enumerated whose relations with the public

are of a particularly sensitive character, would, in the board's judg-
ment, be decidedly harmful, more especially, if the fact that these insti-

tutions are borrowing from this corporation and the amount of the

loans is published, as it would be, without adequate explanation of their
circumstances or resources or the conditions under which the advances

were made.

"One of the fundamental purposes of the Reconstruction Finance Cor-

poration is to strengthen our credit structure and to prevent bank clos-

ings under the extremely difficult conditions resulting from this great

depression. No one can contend that the publication of the names of the

3,600 banks that have borrowed from this corporation will tend to

strengthen their position. In the absence of a complete explanation of

all of the circumstances, which this 
corporation clearly could not give

In the reports contemplated, it is 
self-evident that such a procedure far

from strengthening these institutions, would weaken them, and thus

destroy the very purpose for which the corporation was created. And

what is true of the banks is, in large measure, true of other institutions."

From the "United States Daily" of July 18 we quote the
following:

Public Works Section

As sent to the President, the bill is similar to the measure he earlier

vetoed with the exception that it dispenses with the provision for ex-

tension of loans to private enterprise, either corporate or individual, and

leaves more option in certain portions of the public construction pro-
gram.
It provides $300,000,000 for advances to States and municipalities for

relief of the unemployed and others in need of direct aid, distribution
to be made through loans by the Reconstruction Finance Corporation

on the basis of need and not on the basis of population.

Self-liquidating Projects

The largest amount in the measure is that of $1,500,000,000 for loans

through the Reconstruction Finance Corporation to public corporations

for construction of self-liquidating projects. The former bill would have

broadened this provision to permit loans to private enterprises.

The concluding section establishes a public works program of $322,-

000,000, the funds to be made available by direct appropriation, includ-

ing $120,000,000 for highway construction.
The conference agreement as reported to the Senate was not signed

by one of the conferees, Senator Goldsborough (Rep.), of Maryland,

who explained that he did not believe the publicity provision was ad-

visable. He presented and had read a letter from the Reconstruction

Finance Corporation against publicity of loans.

Senator Wagner (Dem.), of New York, sponsor of the bill, contended

that the publicity provision was not retroactive in its terms but could
be made to apply only to future loans. Senator Goldsborough differed
in this contention, however, maintaining that it would apply to "old
loans and new loans, past loans, present loans and future loans." This

the New York Senator described as "a strained and unreasonable con-

struction."
Senator Johnson (Rep.), of California, Glass (Dem.) of Virginia,

Brookhart (Rep.), of Iowa, and La Follette (Rep.), of Wisconsin, joined
in the belief that the language was not retroactive.

President Hoover in his statement issued July 17 said:

The possible destructive effect upon credit institutions by the so-

called publicity clause has been neutralized by the declaration of the

Senate leaders of all parties that this provision is not to be retroactive,

and that the required monthly reports of future transactions are of

confidential nature and must be so held by the clerks of the Senate and
House of Representatives unless otherwise ordered by the Congress

when in session.

The newly enacted bill carries the following provision
in behalf of closed banks.
Sec. 211. The first paragraph of section 5 of the Reconstruction Fi-

nance Corporation Act is hereby amended to read as follows:
"Sec. 5. To aid in financing agriculture, commerce, and industry.

including facilitating the exportation of agricultural and other products
the corporation is authorized and empowered to make loans, upon such
terms and conditions not inconsistent with this Act as it may determine,
to any bank, savings bank, trust company, building and loan associa-
tion, insurance company, mortgage loan company, credit union, Federal
land bank, joint-stock land bank, Federal intermediate credit bank, agri-
cultural Credit Corporation, Livestock Credit Corporation, organized un-
der the laws of any State or of the 'United States, including loans secured
by the assets of any bank or savings bank that is closed, or in process
of liquidation to aid in the reorganization or liquidation of such banks,
upon application of the receiver or liquidating agent of such bank and
any receiver or any National bank is hereby authorized to contract for
such loans and to pledge any assets of the bank for securing the same:
Provided, That not more than $200,000,000 shall be used for the relief
of banks that are closed or in the process of liquidation."

From a Washington dispatch July 21 to the New York
"Times" we take the following:

The President's signature, attached without ceremony or public com-
ment, makes the relief act immediately effective. This means:
Operating funds of the Reconstruction Corporation increased from

$2,000,000,000 to $3,800,000,000.

Funds made available for advances to States for unemployment re-
lief, $300,000,000.

Provision of $1,500,000,000 for public construction and self-liquidating
private loans, and the financing of agriculture through credit corpora-
tions.
Money available for advances to States under the Federal-aid high-

way law, $120,000,000.
For roads and trails in the national parks and forests, $16,000,000.
Provision of $186,224,000 for public building and waterway improve-

ment when the condition of the Treasury permits.
Federal Reserve banks may discount eligible paper for individuals and

corporations.
Within ten days, Eugene Meyer, Governor of the Federal Reserve

System, and Paul Bestor, Farm Loan Commissionr, are automatically
removed from the Reconstruction Board.

Reports of all reconstruction loans must be filed with Congress
monthly.

The full text of the measure is given elsewhere in our
issue today.

Text of 2,122,000,000 Emergency Relief Act.—Pro-
vides for Temporary Loans by Reconstruction
Finance Corporation to States for Relief Purposes
—Also for Loans for Reproductive Construction
Work and Loans to Assist Agriculture—Contains
Glass Provision for Loans by Federal Reserve
System.

The following is the text of the "Emergency Relief and
Construction Act of 1932" passed at the recent session of
Congress (to which further reference is made in another
item) signed by President Hoover on July 20.
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An Act to relieve destitution, to broaden the lending powers of the
Reconstruction Finance Corporation, and to create employment by
providing for and expediting a public-works program.
Be it enacted, etc., That this Act may be cited as the "Emergency

Relief and Construction Act of 1932."

Title I
Relief of Destitution

Section 1. (a) The Reconstruction Finance Corporation is auth-
orized and empowered to make available out of the funds of the cor-
poration the sum of $300,000,000, under the terms and conditions
hereinafter set forth, to the several States and Territories, to be used
in furnishing relief and work relief to needy and distressed people
and in relieving the hardship resulting from unemployment but not
more than 15 per centum of such sum shall be available to any one
State or Territory. Such sum of $300,000,000 shall, until the ex-
piration of two years after the date of the enactment of this Act,
be available for payment to the governors of the several States and
Territories for the purposes of this section, upon application therefor
by them in accordance with subsection (c), and upon approval of
such applications by the corporation.
(b) All amounts paid under this section shall bear interest at

the rate of 3 per centum per annum, and, except in the case of
Puerto Rico and the Territory of Alaska, shall be reimbursed to the
corporation, with interest thereon at the rate of 3 per centum per
annum, by making annual deductions, beginning with the fiscal year
1935, from regular apportionments made from future Federal authori-
zations in aid of the States and Territories for the construction of
highways and rural post roads, of an amount equal to one-fifth of
the share which such State or Territory would be entitled to receive
under such apportionment, except for the provisions of this section,
or of an amount equal to one-fifth of the amounts so paid to the
governor of such State or Territory pursuant to this section and all
accrued interest thereon to the date of such deduction, whichever is
the lesser, until the sum of such deductions equals the total amounts
paid under this section and all accrued interest thereon. When-
ever any such deduction is made, the Secretary of the Treasury shall
immediately pay to the corporation an amount equal to the amount
so deducted. If any State or Territory shall, within two years after
the date of enactment of this Act, enter into an agreement with the
corporation for the repayment to the corporation of the amounts
paid under this section to the governor of such State or Territory,
with interest thereon as herein provided, in such installments and
upon such terms as may be agreed upon, then the deduction under
this subsection shal' not be made unless such State or Territory shall
be in default in the performance of the terms of such agreement.
In the case of a default by the State or Territory in any such agree-
ment, the agreement shall thereupon be terminated and reimburse-
ment of the unpaid balance of the amount covered by such agree-
ment shall be made by making annual deductions in the manner
above provided (beginning with the fiscal year next following such
default) from regular apportionments made to such State or Ter-
ritory from future Federal authorizations in aid of the States and
Territories for the construction of highways and rural post roads.
Before any amount is paid under this section to the Governor of
Puerto Rico or of the Territory of Alaska, Puerto Rico or the Ter-
ritory of Alaska shall enter into an agreement with the corporation
for the repayment of such amount with interest thereon as herein
provided, in such installments and upon such terms and conditions
as may be agreed upon.
(c) The governor of any State or Territory may from time to

time make application for funds under this section, and in each
application so made shall certify the necessity for such funds and
that the resources of the State or Territory, including moneys then
available and which can be made available by the State or Territory,
its political subdivisions, and private contributions, are inadequate
to meet its relief needs. All amounts paid to the governor of a
State or Territory under this section shall be administered by the
Governor, or under his direction, and upon his responsibility. The
Governor shall file with the corporation and with the auditor of
the State or Territory (or, if there is no auditor, then with the official
exercising comparable authority) a statement of the disbursement
made by him under this section.
(d) Nothing in this section shall be construed to authorize the

corporation to deny an otherwise acceptable application under this
section because of constitutional or other legal inhibitions or because
the State or Territory has borrowed to the full extent authorized by
law. Whenever an application under this section is approved by
the corporation in while or in part, the amount approved shall be
immediately paid to the governor of the State or Territory upon
delivery by him to the corporation of a receipt therefor stating
that the payment is accepted subject to the terms of this section.
(e) Any portion of the amount approved by the corporation for

payment to the governor of a State or Territory shall, at his request,
and with the approval of the corporation, be paid to any municipality
or political subdivision of such State or Territory if (1) the governor
makes as to such municipality or political subdivision a like certificate
as provided in subsection (c) as to the State or Territory, and (3)
such municipality or political subdivision enters into an agreement with
the corporation for the repayment to the corporation of the amount so
paid with interest at the rate of 3 per centum per annum at such times
and upon such other terms and conditions as may be agreed upon be-
tween the corporation and such municipality or political subdivision.
The amount paid to any municipality or political subdivison under this
subsection shall not be included in any amounts reimbursable to the
corporation under subsection (b) of this section.
(f) As used in this section the term "Territory" means Alaska,

Hawaii, and Puerto Rico.

Title II
Loans by Reconstruction Finance Corporation

204. (a) The Reconstruction Finance Corporation is auth-
orize ll and empowered—

(1) to make loans to, or contracts with, States, municipalities,
and political subdivisions of States, public agencies of States, of
municipaltitles, and of political subdivisions of States, public corpor-
ations, boards and commissions, and public municipal instrumentalitier
of one or more States, to aid in financing projects authorized under
Federal, State, or municipal law which are self-liquidating in char-
acter, such loans or contracts to be made through the purchase of
their securities, or otherwise, and for such purpose the Reconstruction
Finance Corporation is authorized to bid for such securities: Provided.

That nothing herein contained shall be construed to prohibit the

Reconstruction Finance Corporation, in carrying out the provisions of
this paragraph from purchasing securities having a maturity of more
than ten years;
(2) to make loans to corporations formed wholly for the purpose

of providing housing for families of low income, or for reconstruction
of slum areas, which are regulated by State or municipal law as to
rents, charges, capital structure, rate or return, and areas and
methods of operation, to aid in financing projects undertaken by such
corporations which are self-liquidating in character;
(3) to make loans to private corporations to aid in carrying out

the construction, replacement or improvement of bridges, tunnels,
docks, viaducts, waterworks, canals, and markets, devoted to public
use and which are self-liquidating in character.
(4) to make loans to private limited aividend corporations to

aid in financing projects for the protection and development of forests
and other renewable natural resources, which are regulated by a
State or political subdivision of a State and are self-liquidating in
character; and
(5) to make loans to aid in financing the construction of any

publicly owned bridge to be used for railroad, railway, and highway
uses, the construction cost of which will be returned in part by means
of tolls, fees, rents, or other charges, and the remainder by means
of taxes imposed pursuant to State law enacted before the date
oi enactment of the Emergency Relief and Construction Act of 1932;
and the Reconstruction Finance Corporation is further authorized
and empowered to purchase bonds of any State, municipality, or other
public body or agency issued for the purpose of financing the con-
struction of any such bridge irrespective of the dates of maturity
of such bonds.
For the purposes of this subsection a project shall be deemed to

be self-liquidating if such project will be made self-supporting and
financially solvent and if the construction cost thereof will be returned
within a reasonable period by means of tolls, fees, rents, or other
charges, or by such other means (other than by taxation) as may
be prescribed by the statutes which provide for the project.

All loans and contracts made by the Reconstruction Finance Corpor-
ation in respect of projects of the character specified in paragraphs
(1) to (5) .of this subsection shall be subject to the conditions that
no convict labor shall be directly employed on any such project, and
that k except in executive, administrative, and supervisory positions),
so far as practicable, no individual directly employed on any such
projects shall be permitted to work more than thirty hours in any
one week, and that in the employment of labor in connection with
any such project preference shall be given, where they are qualified,
to ex-service men with dependents.
The provisions of this subsection shall apply with respect to projects

in Puerto Rico and the Territories to the same extent as in the case
of projects in the several States, and as used in this subsection the
term "States" includes Puerto Rico and the Territories.
(b) The Reconstruction Finance Corporation shall submit monthly

to the President and to the Senate and the House of Representatives
(or the Secretary of the Senate and the Clerk of the House of Repre-
sentatives, if those bodies are not in session) a report of its activities,
and expenditures under this section and under the Reconstruction
Finance Corporation Act, together with a statement showing the
names of the borrowers to whom loans and advances were made, and
the amount and rate of interest involved in each case.
(c) s In order that the surpluses of agricultural products may not

have a depressing effect upon current prices of such products, the
corporation is authorized and directed to make loans, in such amounts
as may in its judgment be necessary, for the purpose of financing
sales of such surpluses in the markets of foreign countries in which
such sales can not be financed in the normal course of commerce;
but no such sales shall be financed by the corporation if, in its judg-
ment, such sales will affect adversely the world markets for such
products. Provided, however, That no such loan shall be made to
finance the sale in the markets of foreign countries of cotton owned
by the Federal Farm Board or the Cotton Stabilization Corporation.
(d) The Reconstruction Finance Corporation is authorized and

empowered to make loans to bona fide institutions, organized under
the laws of any State or of the United States and having resources
adequate for their undertaking, for the purpose of enabling them to
finance the carrying and orderly marketing of agricultural commodities
and livestock produced in the United States.
(e) The Reconstruction Finance Corporation is further author-

ized to create in any of the twelve Federal land-bank districts where
it may deem the same to be desirable a regional agricultural credit
corporation with a paid-up capital of not less than $3,000,000, to be
subscribed for by the Reconstruction Finance Corporation and paid
for out of the unexpended balance of the amounts allocated and
made available to the Secretary of Agriculture under section 2 of
the Reconstruction Finance Corporation Act.
Such corporations shall be managed by officers and agents to be

appointed by the Reconstruction Finance Corporation under such
rules and regulations as its board of directors may prescribe. Such
Corporations are hereby authorized and empowered to make loans
or advances to farmers and stockmen, the proceeds of which are
to be used for an agricultural purpose (including crop production),
or for the raising breeding, fattening, or marketing of livestock, to
charge such rates of interest or discount thereon as in their judg-
ment are fair and equitable, subject to the approval of the Reconstruc-
tion Finance Corporation, and to rediscount with the Reconstruction
Finance Corporation and the various Federal reserve banks and Fed-
eral intermediate credit banks any paper that they acquire which is
eligible for such purpose.

All expenses incurred in connection with the operation of such
corporations shall be supervised and paid by the Reconstruction
Finance Corporation under such rules and regulations as its board
of directors may prescribe.
(f) All loans made under this section, and all contracts of the

character described in paragraph (1) of subsection (a), shall be
fully and adequately secured. The corporation, under such condi-
tions as it shall prescribe, may take over or provide for the adminis-
tration and liquidation of any collateral accepted by it as security
for such loans. Such loans shall be made on such terms and con-
ditions, not inconsistent with this Act, as the corporation may pre-
scribe, and may be made directly upon promissory notes or by way
of discount or rediscount of obligations tendered for the purpose,
or otherwise in such form and in such amount and at such interest
or discount rates as the corporation may approve: Provided, That no
loans or advances (except loans under subsection (c) shall be made
upon foreign securities or foreign acceptances as collateral.
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(g) Each such loan may be made for a period not exceeding three

years, and the corporation may, from time to time, extend the time

of payment of any such loan through renewal, substitution of new
obligations, or otherwise, but the time for such payment shall not

be extended beyond five years from the date upon which such loan
was made originally: Provided, That loans or contracts of the char-
acter described in subsection (a) may be made for a period not exceed-
ing ten years: Provided further, That loans or contracts of the char-
acter described in paragraph (1) or (5) of subsection (a) may be
made for a period exceeding ten years when it is the judgment of

the board of directors of the corporation that it is necessary to
purchase securities as provided in such paragraphs and that it is
not practicable to require the reimbursement of the corporation,
within ten years, through the repurchase or payment of such se-
curities, or in any other manner.

(h) The corporation may make loans under this section at any
time prior to January 23, 1934.

(i) No fee or commission shall be paid by any applicant for a
loan under the provisions of this section in connection with any such
application or any loan made or to be made under this section, and
the agreement to pay or payment of any such fee or commission
shall be unlawful.

(.1) No loan 'under this section shall be made to a railroad or
to a receiver of a railroad except on the approval of the Interstate
Commerce Commission. Any railroad may obligate itself in such
form as shall be prescribed and otherwise comply with the require-
ments of the Interstate Commerce Commission and the corporation
with respect to the deposit or assignment of security hereunder,
without the authorization or approval of any authority, State or
Federal, and without compliance with any requirement, State or
Federal, as to notification, other than such as may be imposed by the
Interstate Commerce Commission and the corporation under the
provisions of this section.

Sec. 26-2-7The last sentence of the second paragraph of section
5 of the Reconstruction Finance Corporation Act is amended by
striking out "5" and inserting "2%" in lieu thereof.

Sec. 203. The second sentence of the third paragraph of section
5 of the_Ite_construction Finance Corporation Act is hereby repealed.

''117571. Section 8 of the Reconstruction Finance Corporation
Act is amended to read as follows:

In order to enable the corporation to carry out t..e
provision's of this Act and the Emergency Relief and Construction
Act of 1932, the Treasury Department, the Federal Farm Loan Board,
the Comptroller of the Currency, the Federal Reserve Board, the
Federal Reserve Banks, and the Inter-State Commerce Commission
are hereby authorized, under such conditions as they may prescribe,
to .make available to the corporation, in confidence, such reports,
records, or other information as they may have available relating to
the condition of applicants with respect to whom the corporation has
had or contemplation having transactions under either of such Acts,
or relating to individuals, associations, partnerships, corporations,
or other obligors whose obligations are offered to or held by the
corporation as security for loans under either of such Acts, and
to make, through their examiners or other employes for the confidential
use of the corporation, examinations of applicants for loans. Every
applicant for a loan under either of such Acts shall, as a condition
precedent thereto, consent to such examination as the corporation
may require for the purposes of either of such Acts and that reports
of examinations by constituted authorities may be furnished by such
authorities to the corporation upon request therefor."

Sec. 205. (a) The amount 01 notes, debentures, bonds, or other
such obligations' which the Reconstruction Finance Corporation is
authorized and empowered under section 9 of the Reconstruction
Finance Corporation Act to have outstanding at any one time is in-
creased to an aggregate of six and three-fifths times its subscribed
capital stock.

(b) The first proviso of section 2 of the Reconstruction Finance
Corporation Act is amended by inserting after "as set out in section
9" the following: "(as in force prior to the enactment of the Emer-
gency Relief and Construction Act of 1932)," but the Secretary of
Agriculture is directed to continue making loans to farmers under
the provisions of such section 2.

Sec. 206. The Reconstruction Finance Corporation is authorized
and empowered to make loans under the Reconstruction Finance
Corporation Act to financial institutions, corporations, railroads, and
other classes of borrowers specified in section 5 of such Act, organized
under the laws of the District of Columbia, Alaska, Hawaii, and
Puerto Rico. As used in this title and in section 15 of the Recon-
struction Finance Corporation Act the term "State" includes the Dis-
trict of Columbia, Alaska, Hawaii, and Puerto Rico.

Sec. 207. No loan or advance shall be approved under this sec-
tion or under the Reconstruction Finance Corporation Act, directly
or indirectly, to any financial institution any officer or director of
which is a member of the board of directors of the Reconstruction
Finance Corporation or has been such a member within the twelve
months preceding the approval of the loan or advance.
Sec. 208. The first sentence of section 3 of the Reconstruction

Finance Corporation Act is amended, effective at the expiration of
ten days after the date of enactment of this Act, to read as follows:
-The management of the corporation shall be vested in a board of
directors consisting of the Secretary of the Treasury (or, in his
absence, the Under Secretary of the Treasury), who shall be a mem-
ber ex officio, and six other persons appointed by the Presiri.nt oC
the United States by and with the advice and consent of the Senate."
(b) Nothing in this section shall be construed to affect in any

manner the terms of office of the appointed members of the board
of directors of the Reconstruction Finance Corporation, nor to require
their reappointment.

Sec. 209. Section, 9 of the Reconstruction Finance Corporation
Act is heray amended by adding at the end thereof the following:
"The Secretary of the Treasury, at the request of the Reconstruction

Finance Corporation, is authorized to market for the corporation
its notes, debentures, bonds, and other such obligations, using therefor
all the facilities of the Treasury Department now authorized by law
for the marketing of obligations of the United States. The proceeds
of the obligations of the corporation so marketed shall be deposited
in the same manner as proceeds derived from the sale of obligations
of the United States, and the amount thereof shall be credited to
the corporation on the books of the Treasury."

Sec. 210. Section 13 of the Federal Reserve Act, as amended, is

further amended by adding after the second paragraph thereof the
following new paragraph:
"In unusual and exigent circumstances, the Federal Reserve Board,

by the affirmative vote of not less than five members, may authorize
any Federal Reserve Bank, during such periods as the said board may
determine, at rates established in accordance with the provisions of
section 14, subdivision (d), of this Act, to discount for any individual,
partnership, or corporation notes, drafts, and bills of exchange of
the kinds and maturities made eligible for discount for member
banks under other provisions of this Act when such notes, drafts,
and bills of exchange are indorsed and otherwise secured to the
satisfaction of the Federal Reserve Bank: Provided, That before dis-
counting any such note, draft or bill of exchange for an individual, part-
nership, or corporation the Federal Reserve Bank shall obtain evidence
that such individual, partnership or corporation is unable to secure
adequate credit accomodations from other banking institutions. All
such discounts for individuals, partnerships or corporations shall be
subject to such limitations, restrictions and regulations as the Federal
Reserve Board may prsecribe."
Sec. 211. The first paragraph of section 5 of the Reconstruction

Finance Corporation Act is hereby amended to read as follows:
"Sec. 5. To aid in financing agriculture, commerce, and industry,

including facilitating the exportation of agricultural and other products
the corporation is authorized and empowered to make loans, upon
such terms and conditions not inconsistent with this Act as it may
determine, to any bank, savings bank, trust company, building and
loan association, insurance company, mortgage loan company, credit
union, Federal Land Bank, Joint-Stock Land Bank, Federal inter-
mediate Credit Bank, agricultural credit corporation, livestock credit
corporation, organized under the laws of any State or of the United
States, including loans secured by the assets of any bank or savings
bank that is closed, or in process of liquidation to aid in the reor-
ganization or liquidation of such banks, upon application of the
receiver or liquidating agent of such bank and any receiver of any na-
tional bank is hereby authorized to contract for such loans and to pledge
any assets of the bank for securing the same: Provided, That not more
than $200,000,000 shall be used for relief of banks that are closed or in
the process of liquidation."

Title
Public Works

Sec. 301. (a) For the purpose of providing for emergency con-
struction of certain authorized public works with a view to increas-
ing employment and carrying out the policy declared in the Employ-
ment Stabilization Act of 1931, there is hereby appropriated, out of
any money in the Treasury not otherwise appropriated, the sum of
$322,224,000, which shall be allocated as follows:
(1) For expenditure in emergency construction on the Federal-aid

highway system, $120,000,000. Such sum shall be apportioned by
the Secretary of Agriculture to the several States by the method
provided in section 21 of the Federal Highway Act, as amended and
supplemented (U. S. C., title 23, sec. 21). The amounts apportioned
to the States shall be available as a temporary advance of funds to
meet the provisions of such Act as to State funds. The amount
apportioned to any State under this paragraph may be used to match
the regular annual Federal-aid apportionments made to such State
(including the one for the fiscal year ending June 30, 1933), and
when so used such amount shall be available for expenditure in pay-
ing the share of such State in the cost of Federal-aid projects. No
amounts apportioned under this paragraph shall be advanced except
for work on the Federal-aid highway system performed before July
1, 1933:
Provided, That the amounts so advanced shall be reimbursed to

the Federal Government over a period of ten years, commencing
with the fiscal year 1938. by making annual deductions from regular
apportionments made from future authorizations for carrying out
the provisions of such Act as amended and supplemented:
Provided further, That all contracts Involving the expenditure of

such amounts shall contain prov'sions establishing minimum rates
of wages, to he predetermined by the State highway department,
which contractors shall pay to s::illed and unskilled labor and such
minimum rates shall be stated in the invitation for bids and shall
be included in proposals or bids for the work: And provided further,
That in the expenditure of such amounts the limitations in the Fed-
eral Highway Act, as amended and supplemented, upon highway con-
struction, reconstruction, and bridges within municipalities and upon
payments per mile which may be made from Federal funds, shall notapply. As used in this paragraph, the term "State" includes the
Territory of Hawaii.
The term "highway," as defined in the Federal highway Act, ap-

proved November 9, 1921, as amended and supplemented, for the pur-
poses of this paragraph only, shall be deemed to include such main
State parkways as may be designated by the State and approved by theSecretary of Agriculture as part of the Federal-aid highway system.
(2) For expenditure in emergency construction during the fiscalyear ending June 30, 1933, 616,000,009, as follows:
(A) For the construction and improvement of national-forest high-

ways, $5,000,000;
(B) For the construction and maintenance of roads, trails, bridges,fire lanes, and so forth, including the same objects specified in the

paragraph commencing with the words "Improvements of the nationalforests" under the heading "National Forest Administration" in the
Agricultural Appropriation Act for the fiscal year ending June 30, 1932,approved February 23, 1931 (46 Stat. 1242), $5,000,000;
(C) For the construction, reconstruction, and improvement of roadsand trails, inclusive of necessary bridges, in the national parks andnational monuments under the jurisdiction of the Department of theInterior, including areas to be established as national parks authorizedunder the Act of May 22, (U. S. C., Supp. V. title 16, secs. 403 to403c), and under the Act of May 25, 1926 (U. S. C., Supp. V, title 16,secs. 404 to 404c), and national park and monument approach roadsauthorized by the Act of January 31, 1931 (46 Stat. 1053), as amended,or any one section of such roads of not less than eight miles, whichcrosses lands wholly or to the extent of 90 per cent owned by theGovernment of the United States, $3,000,000;
(D) For construction and improvement of Indian reservation roadsunder the provisions of the Act approved May 26, 1928 (II. S. C., Supp.V. title 25, sec. 318a), $1,000,000; and
(E) For the survey, construction, reconstruction, and maintenanceof main roads through unappropriated or unreserved public lands,non taxable Indian lands, or other Federal reservations other than theforest reservations, under the provisions of section 3 of the FederalHighway Act, as amended and supplemented (U. S. C., Supp. V, title
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23, secs. 3 and 3a.), $2,000,000. The Secretary of Agriculture and the
Secretary of the Interior, respectively, are authorized to make rules
and regulations for carrying out the foregoing provisions of this section
with a view to providing the maximum employment of local labor con-
sistent with reasonable economy of construction.
(3) For the prosecution of river and harbor projects heretofore

authorized, $30,000,000.
(4) For the prosecution of flood-control projects heretofore author-

ized, $15,500,000.
(5) For the continuation of construction of the Hoover Dam and

Incidental works, as authorized by the Boulder Canyon Project Act,
approved December 21, 1928 (U. S. C., Supp. V, title 43, ch. 12A), ten
million dollars.
(6) For expenditure by the Department of Commerce for air-naviga-

tion facilities including equipment, $500,000.
(7) For constructing or purchasing and equipping lighthouse tenders

and light vessels for the Lighthouse Service as may be specifically
approved by the Secretary of Commerce, $950,000, and for establishing
and improving aids to navigation and other works as may be specifically
approved by the Secretary of Commerce, $2,860,000.
(8) For the engineering work of the Coast and Geodetic Survey, De-

partment of Commerce, heretofore authorized, $1,250,000.
(9) For the construction of projects included in the report of the

Federal Employment Stabilization Board, laid before the Senate January
25, 1932, which have heretofore been authorized or which do not require
specific authorization, under the Bureau of Yards and Docks, Navy
Department, $10,000,000, of which not to exceed $300,000 shall be
available for the employment of classified personal services in the
Bureau of Yards and Docks and in the field service to be engaged upon
such work and to be in addition to employees otherwise provided for.
(10) For emergency construction of public building projects outside

the District of Columbia (including the acquisition, where necessary,
by purchase, condemnation, or otherwise, of sites and additional land
for such buildings, the demolition of old buildings where necessary,
and the construction, remodeling, or extension of buildings), such
projects to be selected by the Secretary of the Treasury and the Post-
master General from the public building projects specified in House
Document Numbered '788, Seventy-first Congress, third session,
$100,000,000. Such projects shall be carried out within the limits of
cost specified in such document (except as modified by law), and in
selecting such projects preference shall be given to places where Gov-
ernment facilities are housed in rented buildings under leases which
will expire on or before July 1, 1934, or which may be terminated on
or prior to that date by the Government.
(11) For the construction and installation at military posts of such

buildings and utilities and appurtenances thereto as may be neces-
sary, $15,164,000, as follows:

Albrook Field, Canal Zone: Quartermaster maintenance building,
$20,000; post exchange, theater, and gymnasium, completion of,
$42,000.
Barksdale Field, Louisiana: Noncommissioned officers quarters,

$252,000; officers' quarters, $609,000; barracks, $474,000; hospital,
completion of, $225,000; garage, completion of, $30,000; quarter-
master warehouse, completion of, $15,000.
William Beaumont General Hospital, Texas: Non-commissioned of-

ficers' quarters, $7,000; warehouse, $15,000,
Fort Henning, Georgia: Barracks, $650,000.
Fort Bliss, Texas: Noncommissioned officers' quarters, $50,000; of-

ficers' quarters, $150,000.
Bolling Field, District of Columbia: Noncommissioned officers'

quarters, $54,000; dispensary, completion of, $30,000; post exchange,
theater, and gymnasium, completion of, $45,000; officers' mess,
$50.000; enlargement of central heating plant to provide for quarters
area, $95,000.
Fort Bragg, North Carolina: Barracks, completion of, $40,000; non-

commissioned officers' quarters, $160,000.
Carlisle Barracks, Pennsylvania: Heating plant, $200,000.
Chanute Field, Illinois: Noncommissioned officers' quarters,

$137,000: central heating plant for technical and quarters area,
$200,000.
Camp Devens, Massachusetts: Roads and sidewalks, $75,000; service

club, $30,000; post exchange and gymnasium, $50,000.
Fort Douglas, Utah: Noncommissioned officer s' quarters, $15,000.
Dryden, Texas: Barracks, $20,000.
Duncan Field. Texas: Quartermaster warehouse, $40,000; quarter-

master maintenance building, $20,000: garage, $40,000; fire and guard
house, $25,000.
Fort Du Pont, Delaware: Noncommissioned officers' quarters,

$60,000.
Edgewood Arsenal, Maryland: Noncommissioned officers' quarters,

$70,000.
Fitzsimons General Hospital, Colorado: Gymnasium, recreation, and

social hall, $150,000.
Hamilton Field, California: Officers' quarters, $215,000; noncom-

missioned officers' quarters, $120,000.
Fort Hamilton, New York: Noncommissioned officers' quarters,

$100,000.
Fort Benjamin Harrison, Indiana: Noncommissioned officers'

quarters, $120,000.

Hensley Field, Texas: Noncommissioned officers' quarters, $8,000:
officers' quarters, $30,000; roads, utilities, and improvement of fly-
ing field, $25,000; replacement of pumping plant, $3,000; sewage-
disposal plant, $3,000.

Holabird Quartermaster Depot, Maryland: Hospital, $120,000.
Fort Sam Houston, Texas: Noncommissioned officers' quarters,

$150,000; officers' quarters, $350,000.

Fort Howard, Maryland: Hospital, $150,000.
Fort Hoyle, Maryland: Noncommissioned officers' quarters, $70,00")
Fort Humphreys, Virginia: Officers' quarters, $150,000.
Fort Huachuca, Arizona: Post exchange, gymnasium, and service

club, $100,000.

Fort Jay, New York: Noncommissioned officers' quarters, $130,01),
barracks, completion of, $70,000; officers' quarters, $125,000:
nurses' quarters, completion of, $35,000.
Jefferson Barracks, Missouri: Noncommissioned officers' quarters,

$65,000; additions to kitchens and mess halls, $55,000.
Camp Knox, Kentucky: Hospital, $200,000.

Langley Field, Virginia: Central heating plant for quarters. area,
$60,000; quartermaster maintenance building, $20,000; fire house,
$20,000; barracks, medical detachment, $30,000; garage, completion
of, $15,000; magazine, completion of, $10,000.

$120,000.
Fort Ontario, New York: Noncommissioned

$50,000.
Plattsburg Barracks, New York: Additions to

barracks, $255,000.
Pope Field, North Carolina, for the Air Corps troops: Barracks,$140,000; noncommissioned officers' quarters, $84,000; officers'quarters, $140.000.
Post Field, Oklahoma, for Air Corps troops: Barracks, $140,000;noncommissioned officers' quarters, $84,000; officers' quarters,$140,000.
Presidio of San Francisco, California: Noncommissioned officers'quarters, $60,000; addition to headquarters, $50,000.
Randolph Field, Texas: Barracks, completion of, $56,000; gym-nasium, completion of, $70,000; roads and utilities, $243,000; comple-tion of chapel and school, $50,000.
Raritan Arsenal, New Jersey: Noncommissioned officers' quarters,$75,000.
Walter Reed General Hospital, District of Columbia: Noncom-missioned officers' quarters, $120,000; addition to nurses' quarters,$300,000.
Rock Island Arsenal, Illinois; Noncommissioned officers' quarters,$15,000.
Rockwell Field, California: Noncommissioned officers' quarters,$234,000; officers' quarters, $266,000.
Fort Winfield Scott, California; Noncommissioned officers' quarters,$140,000.
Selfridge Field, Michigan: Gymnasium and theater, $80,000; garage.$40,000; quartermaster maintenance building, $20,000; post exchange,$45,000; officers' mess, $60,000; enlisted men's service club, $50.000;bakery, $15,000; roads and utilities, $75,000.
Fort Sill, Oklahoma: Barracks, $875,000; noncommissioned officers'quarters, $72,000; officers' quarters, $75,000; gun sheds, $48,000;stables, $30,000; vehicle shed, $10,000.
Fort Snelling, Minnesota: Quartermaster warehouse, $65,000; bar-racks, medical detachment, $40,000.
Fort Totten, New York: Noncommissioned officers' quarters, $30,000.Fort Wadsworth, New York: Officers' quarters, $75,000.Fort Francis E. Warren, Wyoming: Noncommissioned officers'quarters, $120,000.
West Point, New York: For addition to hospital, $250,000; barracksfor service detachment, $250,000.
Fort George Wright, Washington: Noncommissioned officers'quarters, $60,000.

(b) No part of the sum appropriated by this section, except theamount for expenditure under paragraph (1) or (2) of sub-section(a), shall be expended if the Secretary of the Treasury certifies tothe President that the amount necessary for such expenditure is notavailable and can not be obtained upon reasonable terms.Sec. 302. There is hereby authorized to be appropriated not to ex-ceed $7.436,000, to be expended for the construction and installationat military posts, arid at airports and landing fields, of such tech-nical buildings and utilities and appurtenances thereto as may benecessary, as follows:
Albrook Field, Canal Zone: Technical buildings and installations,completion of, $292,000; gasoline-storage system, completion of,$25,000.

Barksdale Field, Louisiana: Hangars, $350,000; headquarters andoperations buildings. completion of, $89,200; gasoline-storage system,completion of, $20,000; paved aprons, $100,000.
Fort Henning, Georgia: Hangar, combination, $88,000; gasolinestorage system, $10,000; improvement of landing field and buildingarea, $25,000; heating plant, $20,000; paved aprons, $20,000.
Benton Field, Alameda, California: Completion of shops, includingassembly and test hangars, dope storage, heating and engine testblock, $605,500, depot warehouse, $500,000; administration building,$80,000; railroad spur, $8,000; quartermaster warehouse, maintenanceand salvage building, $35,000; garage, $48,000; fire and guard house,$30,000; pier, $125,000; paint, oil, and dope storage and oil reclama-tion, $35,000; gasoline-storage system, $20,000; paved aprons, $80,000.Fort Bliss, Texas: Operations building, $10,000.
Bolling Field, District of Columbia: Paved aprons, completion of,$22,800; heating plant for technical area, completion of, $78,000; fieldshops, completion of, $6,000; improvement of landing field and build-ing area, $615,000.

Chanute Field, Illinois: Hangars, $170,000; paved aprons, $30,000;improvement of landing field and technical area, $15,000; enlarge-ment of central heating plant and steam lines, $185,000.
Dryden, Texas: Paved aprons and hangar floor, $15,000.

Fort Lawton, Washington: Noncommissioned officers' quarters,
$30,000.
Fort Leavenworth, Kansas: Nurses' quarters, $60,000.
Letterman General Hospital, California: Two wards, $150,000.
Fort Lewis, Washington: Barracks, completion of, $30,000; water

main, $30,000; noncommissioned officers' quarters, $75,000; officers'
quarters, $65,000.
Fort Logan, Colorado: Noncommisioned officers' quarters, $53,000.Fort McClellan, Alabama: Headquarters, $50,000; recreation hall,

$35,000; gymnasium, $45,000.
Fort McPherson, Georgia: Nurses' quarters, $70,000; contagiousward for hospital, $70,000.
Maxwell Field, Alabama: Officers' quarters, $940,000; officers'

mess, $55,000.
March Field, California: Barracks for medical detachment,$25,000; contagious ward for hospital, $12,000; bakery, $15,000;laundry, $60,000; enlisted men's service club, $50,000; officers' mess,

$50,000; theater, $40,000.
Fort Mason, California: Officers' quarters, $110,000.
Fort Meade, South Dakota: Riding hall, $25,000.
Fort George G. Meade, Maryland: Noncommissioned officers'quarters, $150,000; officers' quarters, $50,000.
Mitchel Field, New York: Noncommissioned officers' quarters,$118,000; bakery, $15,000; incinerator, $10,000; enlisted men's serviceclub, $50,000; theater, $40,000; sewage-disposal plant, $40,000; fence,$31,000; quartermaster gasoline storage, $3,000; magazine, $15,000;officers' mess, $50,000: coal storage and handling system, $70,000;roads, walks, and surface-drainage system, $86,000.
Fort Monmouth, New Jersey: Addition to hospital, $75,000; non-commissioned officers' quarters, $170,000; band barracks, $35,000.Fort Myer, Virginia: Barracks, $100,000.
Fort Oglethorpe, Georgia: Noncommissioned officers' quarters

officers' quarters,

barracks, $25,000:
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Duncan Field, Texas: Depot administration building, $60,000;

gasoline-storage system, completion of, $15,000.
Hatbox Field, Muskogee, Oklahoma: Roofing sidewalks for hangar,

and paved aprons, $15,000.
Hamilton Field, California: Headquarters and operations building,

to complete, $35,000; improvement of landing field and building
area, $120,000.
Langley Field, Virginia: Remodeling two hangars into shops, and

for ceilings in and additions to hangars, $91,000; gasoline-storage
system, completion of, $21,000; bomb storage, $19,000; improvement of
landing field and building area, $25,000; machine-gun range, $6,000.
Luke Field, Hawaiian Department: Air depot, plane overhaul and

assembly, $200,000.
March Field, California: Gasoline-storage system, completion of,

$10,000; aircraft-bomb storage, $5,000.
Maxwell Field, Alabama: Squadron officers' school and-or addi-

tions to school building, $150,000; gasoline-storage system, $10,200;
improvement of landing field, $100,000; camera obscure, $4,000; bomb
storage, $13,000; machine-gun and bombing range, $6,000.

Mitchel Field, New York: Improvement of landing field, $80,000;
gasoline-storage system, completion of, $5,000; bomb storage, $13,000;
machine-gun range, $2,000.
Panama Canal Zone: Improvement of emergency landing fields at

Gamboa Reach and Camp Gaillard, $20,000.
Patterson Field, Ohio: Hangars, headquarters and operations, and

heating plant, completion of, $251,300; improvement of landing field
and building area, $5,000; gasoline-storage system, completion of,
$10,000.
Pope Field, North Carolina: Hangar-balloon-dismantle, transfer,

and reerection of, $110,000; paved aprons, $15,000; paint, oil, and
dope storage, $5,000.
Post Field, Oklahoma: Hangar-balloon-dismantle, transfer, and

reerection of, $110,000; paved aprons, $15,000.
Randolph Field, Texas: Engine-test stands and building, $40,000;

oil storage, $15,000; gasoline-storage system, completion of, $10,000;
aerial target range, $20,000.
Rockwell Field, California: Hangars, $576,000; Air Corps warehouse,

$80,000; operations building, $20,000; remodeling a permanent build-
ing for radio, parachute, and armament building, $20,000; administra-
tion building, $80,000; photographic building, $36,000; paint, oil, and
dope storage, $15,000; gasoline-storage system, $30,000; paved aprons,
$95,000; central heating plants, $100,000; improvement of landing
field and technical building area, $100,000; camera obscure, $5,000;bomb storage, $15,000.
Schoen Field, Indiana: Grading landing field, $5,000.
Scott Field, Illinois: Hangar, $90,000; headquarters and operations

buildings, $80,000; barracks, $271,000; radio building, $10,000; photo
building, $36,000; gas plant and chemical storage, $50,000; central
heating plants, $146,000; gasoline-storage system, $10,000; paved
aprons, $40,000; improvement of landing field and building area,
$50,000; machine-gun butts, $3,000.

Selfridge Field, Michigan: Gasoline-storage system, completion of,
$10,000.

Wheeler Field, Hawaiian Department: Gasoline-storage system,
completion of, $31,000; paved aprons, $38,000.

Sec. 303. No money shall be available for expenditure under this
title in connection with a project in the District of Columbia, except
as provided in section 301 (a) (11) or 302.

See. 304. The last paragraph of section 6 of the Federal Highway
Act, approved November 9, 1921, as amended and supplemented
(U. S. C., title 23, sec. 6), is hereby amended to read as follows:
"Whenever provision has been made by any State for the comple-

tion and maintenance of 90 per centum of its system of primary or
interstate and secondary or intercounty highways equal to 7 per
centum of the total mileage of such State, as required by this Act,
said State through its State highway department, by and with the
approval of the Secretary of Agriculture, is hereby authorized to in-
crease the mileage of the primary or interstate and secondary or
intercounty systems by additional mileage equal to not more than 1
per centum of said total mileage of such State, and thereafter to make
like increases in the mileage of said systems whenever provision has
been made for the completion and maintenance of 90 per centum of
the mileage of said systems previously authorized in accordance
herewith."

See. 305. After the date of the enactment of this Act, in the
acquisition of any land or site for the purposes of section 301 (a) (10) :
(1) The period of solicitation of proposals by public advertisement

shall be ten days in lieu of twenty days;
(2) In any case in which such site or land is to be acquired by con-

demnation, the provisions of section 355 of the Revised Statutes, as
amended, shall not apply; and
(3) Notwithstanding the provisions of section 1 of the Act er-ifiliTci

"An Act to expedite the construction of public buildings and works
outside of the District of Columbia by enabling possession and title
of sites to be taken in advance of final judgment in proceedings for
the acquisition thereof under the power of eminent domain," ap-
proved February 26, 1931 (U. S. C., Supp. V, title 40, sec. 258a), in
any case in which any land or any interest therein is to be acquired
by condemnation, the Secretary of the Treasury, through the Attorney
General, may, prior to the institution of condemnation proceedings,
file with the clerk of the district court of the district in which such
land is located a declaration of taking, containing the matters required
by such section to be included in a declaration of taking. The declara-
tion of taking shall be accompanied by the deposit with such clerk,
to the use of the parties who may be found to be entitled thereto, of
the amount of the estimated compensation stated in the declaration.
As soon as practicable after the filing of such declaration of tak-

ing, the Secretary of the Treasury shall cause to be posted in a promi-
nent place upon the land a • notice reciting (A) that the land or the
interest therein is taken by the United States for public use, (B)
that a declaration of taking in respect of such land or interest therein
has been filed with the clerk of the court of the district, and (C) that
there has been deposited with such clerk, to the Use of the parties
who may be found to be entitled thereto, the estimated just compen-
sation for the land or interest therein taken.

The Secretary of the Treasury shall give written notice similar to
the posted notice, by personal service in the case of actual occupants
of the premises or, if with reasonable diligence such personal service
can not be made, he shall send such notice by registered mail directed
to the premises, and he shall send notice by registered mail directed

to their last known address in the case of all parties who the Secre-
tary ascertains have or may have an interest in such land, and he may
give such additional notice by newspaper publication or otherwise
as he deems necessary.
Upon posting notice on the land, title to the land or interest therein

shall vest in the United States, and the right to just compensation
therefor shall vest in the parties entitled thereto. The Secretary of
the Treasury shall cause notice to be personally served upon, or if
with reasonable diligence such service can not be made, to be sent
by registered mail to actual occupants of the premises, setting a time
(not earlier than twenty days after the service or sending of such
notice) at which such parties shall surrender possession, and at the
end of such time the right to possession shall vest in the United States.
The Secretary of the Treasury may designate any person to serve

any notice under the preceding provisions of this subsection and such
person shall have power to enter upon such land for the purpose of
posting notice or to make personal service of notice. If any such party
fails or refuses so to surrender possession, upon summary petition for
an order to surrender possession filed in such district court by or on
behalf of the Secretary of the Treasury, the court may, by writ of
assistance or other process, order the surrender of possession.
A petition in condemnation shall be filed in such district court as

soon after the filing of the declaration of taking as practicable. In
any such condemnation proceeding, no further declaration of taking
shall be required, and the provision; of section 1 of such Act of
February 26, 1931, authorizing the court to fix the time when parties in
possession shall be required to surrender possession, shall not apply.
If such petition for condemnation is not filed within a reasonable
time after the filing of such declaration of taking, any person entitled
to just compensation in respect of the property so taken shall be en-
titled to sue the United States in the court in which such declara-
tion of taking was filed.
The procedure in such suit shall be the same as in suits against the

United States founded upon contract, except that such suit may be
heard even if the amount of the claim is greater than $10,000 and
except that the procedure for the ascertainment of the amount of just
compensation shall be the same as such procedure in condemnation
proceedings. If the petition for condemnation is filed prior to the time
the commissioners in condemnation, jurors, or other persons charged
with the duty of valuing the property are empaneled, such suit shall be
dismissed except that such suit and the condemnation proceedings may,
in the discretion of the court, and under rules prescribed by it, be con-
solidated to such extent as the court may deem practicable.
In any suit authorized to be brought under this subsection or in any

condemnation proceeding involving land acquired in accordance with
this subsection, the court shall enter judgment against the United
States in favor of the parties entitled for the sum or sums awarded
as just compensation, respectively, for the land or interest therein
taken for the use of the United States and such judgment shall be paid
out of the sums deposited with the court and such additional sums as
may be awarded shall be paid in the same manner as sums awarded in
judgments in cases in which the United States has consented to be sued.
The provisions of such Act of February 26, 1931, except as modified

by this subsection, shall apply to all such suits or condemnation pro-
ceedings. The provisions of this subsection shall not be construed to
be in substitution for, but shall be supplemental to, any method of
acquiring land or interests therein provided in existing law.

Sec. 306. In the construction of post offices and of buildings for
post offices and other offices provided for in section 301 (a) (10),
the Secretary of the Treasury with the cooperation of the Postmaster
General may use such standard plans (heretofore or hereafter pre-
pared) as may be most adaptable to the particular building to be
constructed.

Sec. 307. All contracts let for construction projects pursuant to this
title shall be subject to the conditions that no convict labor shall be
directly employed on any such project, and that (except in executive,
administrative, and supervisory positions), so far as practicable, no
individual directly employed on any such project shall be permitted
to work more than thiry hours in any one week, and that in the em-
ployment of labor in connection with any such project, preference
shall be given, where they are qualified, to ex-service men with
dependents.

Sec. 308. For each fiscal year beginning with the fiscal year 1934,
there is authorized to be appropriated, for the purposes of the sink-
ing fund provided in section 6 of the Victory Liberty Loan Act, as
amended, in addition to amounts otherwise appropriated, an amount
equal to 21/2 per centum of the aggregate amount of the expenditures
made, out of appropriations made or authorized in this title, on or
after the date of the enactment of this Act and on or before the last
day of the fiscal year for which the appropriation is made.

President Hoover's Statement Indicating His Intention
to Sign Emergency Relief Act Providing for Loans
by Reconstruction Finance Corporation - Monthly
Reports of Loans of Confidential Nature He Says
According to Senate Leaders.

Indicating that he expected to sign the 2,122,000,000
emergency relief act, President Hoover, in a statement is-
sued on July 17 cited the three major provisions of the leg-
islation for the extension of loans by the Reconstruction
Finance Corporation, and said that "the obnoxious features
which had been injected into the legislation from time to
time by members of the House of Representatives have been
eliminated." The President also stated that "the possible
destructive effect upon credit institutions by the so-called
publicity clause has been neutralized by the declaration
of the Senate leaders of all parties that this provision is
not to be retroactive and that the required monthly reports
of future transactions are of confidential nature and must
be so held by the Clerks of the Senate and House."
President Hoover's statement follows ill full:
I expect to sign the relief bill on Tuesday. I do wish to express

the appreciation which I have, and I know that the country has, to
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those leaders of both political parties who have co-operated to put the
bill into effective shape and to eliminate the destructive proposals
which were from time to time injected into it.

Its three major features are:
First—Through provision of $300,000,000 of temporary loans by the

Reconstruction Corporation to such states as are absolutely unable to
finance the relief of distress, we have a solid back log of assurance
that there need be no hunger and cold in the United States. These
loans are to be based upon absolute need and evidence of financial ex-
haustion. I do not expect any state to resort to it except as a last
extremity.
Second—Through the provision for $1,500,000,000 of loans by the

Reconstruction Corporation for reproductive construction work of
public character on terms which will be repaid, we should ultimately
be able to find employment for hundreds of thousands of people with-
out drain on the taxpayer.
Third—Through the broadening of the powers of the corporation in

the character of loans it can make to assist agriculture, we should
materially improve the position of the farmer.
"The obnoxious features which had been injected into the legisla-

tion from time to time by members of the House of Representatives and
had so long delayed action have been eliminated. The $100,000,000
charity feature has been abandoned. The pork barrel infection that
the loans to the states for relief of distress should be based upon popu-
lation instead of need has been eliminated, and also the sum of $1,300,-
000,000 for non-productive public works ultimately payable by the tax-
payer has been reduced to $322,000,000, of which about $120,000,000 are
advances to the states for highways and most of the balance is not to
be expended if the necessities of the Federal Treasury prevent it.
The provisions for the establishment of a gigantic centralized bank-

ing business have been removed.
The possible destructive effect upon credit institutions by this so-called

publicity clause has been neutralized by the declaration of the Senate
leaders of all parties that this provision is not to be retroactive and
that the required monthly reports of future transactions are of confi-
dential nature and must be so held by the clerks of the Senate and
House of Representatives unless otherwise ordered by the Congress when
In session.
While there are some secondary features of the measure to which I

have objection, they are not so great as to warrant refusal to approve
the measure in the face of the great service that the major provisions
will be to the nation. It is a strong step toward recovery.

Representative Rainey Says Publicity of Reports of Loans
by Reconstruction Finance Corporation Under
Emergency Relief .Act Will Be Mandatory.—Glass
Amendment Providing for Borrowing from Federal
Reserve System.

Representative Rainey (Dem.), of Carrollton, Ill., Ma-
jority Leader of the House, ill a statement July 18, said
that if the Clerk of the house and the Secretary of the
Senate refused to permit, during the vacation of Congress.
an inspection of the reports of loans by the Reconstruction
Finance Corporation under the emergency relief act passed
at the recent Session of Congress, they would be guilty of
a serious malfeasance and would be held to account for it
when Congress convened next December. According to
the "United States Daily" of July 19, Mr. Rainey made
this statement in reply to a statement on the previous day
by President Hoover in connection with the $2,000,000,000
relief bill. The I'resident's statement is given else-
where in the Chronicle today. The President had said that
"the possible destructive effect upon credit institutions
by the so-called publicity clause (in the relief bill) has
been neutralized by the declaration of the Senate leaders
of all parties that this provision is not to be retroactive
and that the required monthly reports of future transac-
tions are of confidential nature and must be so held by

the Clerks of the Senate and the House." Mr. Rainey's
statement, as given in part in the "United States Daily"
follows:
"The statement issued by the President as to the effect of the relief

bill, is a remarkable document indeed, it bristles with errors.
"The President insists that what he calls the 'pork-barrel' features

of the bill are eliminated. As a matter of fact, the 'pork-barrel' fea-
tures are there. The bill as it stands is a real 'pork-barrel' bill. It
provides for public works to the amount of $320,000,000. Money can be
expended on river and harbor projects, flood control projects and pub-
lic buildings, but it can only be expended on such projects as may be
designated by the President's subordinates, and of course, that means
the President, and it can only be expended in the event that the Sec-
retary of the Treasury certifies that there is that much money in the
Treasury available or that it can be obtained on reasonable terms.
"Of course the money can be obtained on reasonable terms. The

Treasury is now borrowing money at less than 1% per annum.
"We carried in the Garner plan bill, which I introduced, provision

for a public works program in entire harmony with the President's
recent utterances and nothing has been done to change conditions
except that eight million more men are out of employment.

Highway Appropriation.
"The bill carried an appropriation of $120,000,000, which provided

for advances to the States for highways. When we passed this bill

through the House not long ago the President announced it as an inde-

fensible 'pork barrel' measure. He now has signed the bill.

"This appropriation is not subject to a veto by the President and

Secretary of the Treasury. It remains in the bill as a measure of relief

for unemployment for the reason alone that it would have been im-

possible to get the President's relief bill through the House without it.

"The President insists that 'The possible destructive effect' upon

credit institutions by the so-called publicity clause has been neutralized

by the declaration of the Senate leaders, that this provision can not

be made public by the Clerks of the Senate and the House of Represen-

tatives until ordered by the Congress in session.

"Not long ago in a statement issued by the President he agreed to

this provision and said that the House must take the responsibility.

I at once issued a statement which was confirmed by the Speaker of

the House that we would take the responsibility. He now insists that
this information is to remain confidential until the convening of the
next Congress.

'Public Documents'

"In other words, while the reports are to be made every month,
people are not to know during the progress of the campaign what has
been done with the enormous amount of money contributed in the first
Instance by pledging the credit of the Government and for which every
taxpayer in the United States is liable.
"The act which has passed carries no such possibilities. These re-

ports when they are filed are public documents; any citizen has the
right to inspect them and any newspaper has the right to publish them.
Not long ago, we passed an act requiring no reports as to campaign
expenditures and campaign contributions. The same line of argument
might be made that these reports can not be made public except on
the express authority of Congress.
"I undertake to say that if the Clerk of the House and the Secretary

of the Senate refuse to permit an inspection during the vacation of
Congress of these reports, they will be guilty of a serious malfeasance
and may be held to account for it when Congress convenes again in
December.
"There is, of course, no reason whatever in requiring these reports

to be made monthly unless they are to be made public. They might as
well be made upon the convening of each session of Congress if the
construction placed upon the law by the Senate, and by some of the
Senators, is correct. They are in no sense of a confidential nature.

Centralized Banking.

"The President states that the provision for the establishment of a
gigantic centralization banking business has been eliminated. As a
matter of fact on his initiative the greatest bank in the history of the
Nation has been established with a capitalization of two billion dollars
originally, to which we have added on his initiative, one billion five
hundred million dollars more, but under the restrictions placed by
him and as a result of his veto of the bill which contained the Garner
plan method, this gigantic banking institution is to operate only for
the benefit of railroads, banks and insurance companies.
"We tried to make it operate in favor of municipalities and corpo-

rations and individuals, but the President has succeeded in defeating
this feature. At the present time banks will not loan to individuals
and corporations or municipalities who can furnish ample security,
for the reason that they must keep their funds liquid during the pres-
ent depression. In order that depositors can get their money if they
want it at any time, they keep their funds liquid in order to avoid
runs. There can be no runs on the Reconstruction Finance Corporation.
There are no depositors there who can take out their money.
"Therefore, the provision in the Garner plan bill. The Garner plan

bill contemplated a restoration of prosperity by beginning at the bot-
tom and restoring the buying power of individuals and corporations
and this is where we must begin if prosperity is ever restored. This
hope, however, has been killed by the President.
"The President, however, by advocating and agreeing to the so-called

Glass amendment, has made it apparently possible for individuals and
corporations to borrow directly from the Federal Reserve System. If
this operates. I would like to know whether or not this does not con-
stitute a gigantic centralized banking business. Of course, the President
now can prevent these loans—or through the Secretary of the Treasury
and the Governor of the Federal Reserve Bank, he can make these
loans to selected individuals.
"The President calls attention to the broadening of the powers of

the Corporation in the type of loans it can make to assist agriculture.
He states that this should materially improve the condition of the
farmer. These provisions for the exportation of agriculture surpluses
were contained in the original Garner plan bill, which I introduced.
The only material modification made, consists of the fact that we were
compelled to eliminate from the bill the provisions which would have
disposed of the one year's surplus of cotton we have on hand.
"I am sorry it was necessary to eliminate cotton from the bill.

We have a year's supply of cotton on hand and another crop coming
on and at the expiration of the present crop year, we will have another
year's supply on hand. As to the other agricultural products, it will
work if the President wants it to work and I infer from his press
releases, that he does; but for this feature in the bill, the President
cannot claim credit."

Federal Reserve System to Loan Direct Only Under
Emergency Relief Act if No Member Bank Can Be
Found Willing to Do So.

From Washington, the "Wall Street Journal" of July
18 reported the following:
The Federal Reserve System has determined upon a general policy

for making direct loans under a provision of the Relief Act which will
cause a minimum of antagonism on the part of member banks, it was
stated here.

This policy, it was declared, will be to find, if possible, a member bank
which will be willing to make each loan for which application is made
to the Reserve Banks, and then to make the loan only if another lender
is not found.
A provision of the Relief Act authorizes the Reserve Banks, upon the

approval of the Federal Reserve Board in Washington, to make loans
themselves in cases where an application for a loan has been refused
by a bank and there are exigent circumstances. The paper offered must
be eligible for discount if offered by a member bank.
The only regulations which the Board will draw up will have to do

with guaranteeing that the loans be made within the statute's safe-
guards. •
The Board finds repugnant the idea of using the Reserve funds of

member banks to make Reserve Bank loans, even if such loans have
been refused by a member bank. While under the bill, the Reserve
Board must approve every loan and could thus exercise a complete veto
over all loans under this provision if It chose, it was thought better not
to flout Congress by vetoing all such loans. To avoid antagonism of
member banks, it was decided informally to see if, in the case of each
applicant for a loan, a member bank could not be found which might be
able to extend the credit, even though the member bank located where
the original application was made felt that it was not in a position to
do so.
This policy is not a formal, hard and fast resolution of the Board,

but a sort of working agreement among the Governors of the Reserve
Banks, who met with the Reserve Beard Friday.
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The Federal Home Loan Bank Bill
Bill Passed By Congress Creating System of Federal Home

Banks—Provision Granting Circulation Privilege to
Government Bonds Bearing Interest of 3%% or Less

Because of the provision in the Federal Home Loan
Bank bill which would permit the issuances of about
$1,000,000,000 in national banknotes on the security of 3,
3% and 3% % Treasury bonds, President Hoover was re-
ported to have sent the bill to Comptroller of the Currency
J. W. Pole. Advices to this effect were contained in a
Washington dispatch July 18 to the New York "Journal
of Commerce" from which we also quote as follows:

This feature was admittedly objectionable to the President and the
Treasury, but it was felt that the objections would not be sufficient
to cause a veto because the home loan feature is one of Mr. Hoover's
pet measures.

Glass Feature Outlined
The currency expansion feature was placed in the bill by Sena-

tor Glass (Dem., Va.). At the present time only the 2% consols
of 1930 have the circulation privilege. Approximately $700,000,000
in national bank notes were outstanding June 30. The Glass feature
would make about $3,000,000,000 additional Government bonds eligi-
ble as collateral back of national bank notes.
The currency issue would be limited to the amount of national

bank capital stock, therefore it would not exceed $1,000,000,000 if
the maximum were reached, and it was not believed here that the
banks would go the limit.
Banks issuing new currency under the amended home loan act

will pay a tax of 1/4 % semi-annually or Its % annually for the privi-
lege.

Banks Could Pay Debts
Banks in debt to Reserve Banks could issue currency and pay

off the debt with some saving of money. On the other hand a bank
out of debt would gain no advantage. The banks are in debt by
about $500,000,000. Of that amount $200,000,000 is secured by bonds
eligible under the new act.
No increase in currency circulation is anticipated by the new law.

If national bank note circulation expands, in all probability Federal
Reserve note circulation would decrease by about the same amount.
The Home Loan bill's principal feature is the setting up of an

intermediate credit system which would make first mortgage loans
on urban property.

President Hoover signed the bill on July 22. With
reference to the new legislation the "United States Daily"
of July 18 stated:

Creates New System
The legislation creates a new and independent system of banks,

with a capital of $125,000,000, to furnish financial aid to home
owners through rediscount of home loan mortgages held by various
types of corporations. The system will include a minimum of eight
and a maximum of 12 Federal Home Loan Banks, with a Federal
Home Loan Bank Board of three members in Washington, to super-
vise the bank activities after the manner in which the Federal Re-
serve Board operates.

It is provided that the Treasury will acquire all of the $125,-
000,000 of the capital stock at the outset. Borrowing institutions
may qualify for that privilege only by becoming members of the
bank of their jurisdiction, and such qualification requires that they
subscribe to stated amounts of the capital stock.

Circulation Provisions
The currency expansion program attached to the bill by the Sen-

ate and accepted by the House after it had rejected the Senate
amendment four times, bestows the circulation privilege on Treasury
and Government bonds bearing 3%% or less in interest. This will
enable national banks to acquire such bonds in regular form under
the national banking laws and issue currency against them.
Figures submitted during the debate showed that the program

would result in an expansion of the national bank note circulation
by $995,000,000. While there are more qualified bonds outstanding
than that amount, there is the ether and older law that will not
permit circulation beyond the capital of the banks, so that a limita-
tion of $995,000,000 is now calculated on the basis of the present
combined capital of the national banks of the country.
The final day's course of the bill caused it to be considered at four

different times by each branch of Congress as the House refused
to accept the currency expansion proposal and the Senate refused
to yield. The amendment was the original currency diffusion bill,
drawn by Senator Glass (Dem.), of Virginia, but offered as an amend-
ment to the Home Loan Bank legislation by Senator Borah (Rep.),
of Idaho.
The bill authorizes appropriation of $250,000 for administrative

expenses of the Board, and it was .around the Joint resolution,
actually making this appropriation, that another parliamentary cir-
cumstance developed and also charges and counter charges between
Senators Watson (Rep.), of Indiana, and Couzens (Rep.), of Michi-
gan.
Senator Couzens, an opponent of the bill, sought to make private

capital supply the expenses by enforcing a Senate rule that the
House resolution might not be passed without lying over one day,
a move that would have delayed adjournment at least until the
current week if the $250,000 item were to be considered. It devel-
oped in debate that to circumvent this obstacle, Senator Jones
(Rep.), of Washington, Chairman of the Committee on Appropria-
tions, chose to place the appropriation item on a minor House bill
as an amendment, obviating the necessity for delay.
Senator Couzens said he "resented such tricks," and then accused

Senator Watson who first introduced the bill in the Senate and later
was chairman of the subcommittee that conducted hearings on it,
with having deliberately awaited for the closing hours of Congress
to force through the bill.

All of the Couzens charges were denied by Senator Watson who
asserted he had had nothing whatever to do with the method of
getting the appropriation item through, and that Senator Couzens
was the Senator who had delayed the bill.
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The passage of the bill, with the Glass currency ex-
pansion rider, was noted in our issue of July 16, page
411. Supplementing what we gave there relative to the
action of the House on the Glass-Borah amendment we
quote from the New York "Herald Tribune" Washington
dispatch July 16 the following:

Glass Rider Accepted

Congress was not ready for adjournment until the Senate and
House had failed in three successive attempts to agree on the Glass
currency inflation provision in the Home Loan Bank bill.
It was long after Speaker John N. Garner had joined the steady

procession of homeward bound members out of Washington that the
House finally backed down and accepted the Glass rider to the home
loan measure.
The recession of the House and the acceptance of the Glass-

Borah amendment were finally accomplished shortly after 9 o'clock
by a vote of 120 to 114 in a turbulent debate typical of the House
of Representatives on a closing night of a session of Congress.
House rejection by a vote of 221 to 89 of the Glass amendment to

expand the currency by the issuance of national bank notes amounted
to the second action on the question in that chamber within the
last twenty-four hours. To-day's vote was demanded of the House
by the Senate according to Representative Louis T. McFadden, Republi-
can, Pennsylvania, one of the House conference group, to provide a clear-
cut decision. Yesterday the House had voted against the Glass measure
joined with the Goldsborough bill, an expansion measure, but designed
also to stabilize commodity price by definite policy imposed on the Fed-
eral Reserve Board.
"The Senate is insisting," said Representative McFadden, "mem-

bers of the House voted yesterday without knowing what they were
doing."
Speaker Garner interposed to explain that nothing could be done

if the House insisted upon eliminating the amendment from the
home loan bank bill except to send it back to conference again if
the Senate again refused to recede.
As the result, Representative C. William Ramseyer, Republican, of

Iowa, suggested that the House make plain its position by a vote
on the point at issue. He then offered a motion for the House to
recede from its present position and accept the Senate bill with the
Glass amendment. This motion was defeated, 221 to 89, a group of
Democrats from agricultural states joining the insurgent Republican
bloc of the Northwest in favor of the Ramseyer proposal.
Opponents of the Borah amendment in the Senate, encouraged

by the House action, thought the Senate would then recede from
the amendment. But instead of this, after another heated debate,
the Senate, 35 to 29, defeated a motion by Senator Norbeck to
recede.

Lewis Calls Bill Trickery
Senator J. Hamilton Lewis, Democrat, of Illinois, supporting ex-

pansion of the currency and assailing international bankers who
were talking against inflation, held the home loan bill would not
benefit the home owner, and called it "trickery" and "designing
hypocrisy."
In view of the Senate refusal to recede, the bill was transported

back to the House, and that chamber once more stood to its guns,
and, 156 to 102, again refused to give in to the Borah amendment.
The second vote in the House was taken about 5:30 after the

members had been called from their recess. It again was taken on a
motion of Representative Ramseyer to recede and concur in the Glass
expansion amendment, and followed some maneuvering in the Demo-
cratic leadership. The Administration Republicans again voted solidly
against accepting the Senate's stand. The result was that the House
did not appoint the conference committee requested by the Senate,
but sent the bill back on the supposition that the Senate would re-
cede on the next vote.
In the third test of the day on the deadlock over the Glass amend-

ment which followed the Senate voted, 38 to 26 ,to insist upon the
provision.
The tug-of-war between the two Houses over the Home Loan Bank

Bill, with special reference to the Borah amendment embracing the
Glass plan of National bank note expansion, was the outstanding
conflict of the day.
In the struggle, both Houses displayed unusual obstinacy and un-

willingness to compromise. The House was unwilling to vote for the
Glass plan because the Senate would not accept the Goldsborough
price stabilization idea, and the Senate was reluctant to give up
the Borah amendment embodying the Glass proposal.

From the "Herald Tribune" we take the following from
Washington, July 17:

The Home Loan Bank bill provides for the subscription by the
Reconstruction Finance Corporation of such part of the stock up to
$125,000,000 as is not subscribed by the members to be composed
of home-financing institutions. Provision is made for the retire-
ment of these Treasury shares so that the banks eventually will
be owned wholly by members. The plan is similar to the system
of farm loan banks.

Purposes Are Outlined
The purposes of a home loan system as outlined to Congress

are:
1. To refinance existing mortgages so as to permit smaller pay-

ments, and to accommodate the needs of withdrawing members and
depositors.

2. To give the institutions funds permitting them to tide over, or
carry along, worthy borrowers who are having difficulty meeting
interest or installment payments.

3. To assist borrowers in paying taxes and insurance costs, which
must be maintained regardless of conditions.
4. To provide funds for modernization, repairs and maintenance

of existing homes, thus increasing employment.
5. To provide a source of funds to refinance the thousands of

short-term mortgages, which have been called for payment due to
bank failures and due to like financial institutions converting the
resources into liquid funds.

6. For such building of small homes as may be desired and needed
in many localities.

The full text of the Home Loan Bank bill is given else-
where in this issue of our paper,
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Text of Federal Home Loan Bank Bill Carrying Glass
Rider For Currency Expansion—Circulation Privi-
lege For Government Bonds Bearing 3%% or Less.

Elsewhere we refer to the Congressional action in the
closing days of Congress on the bill creating a system of
Federal Home Loan Banks, which as enacted also includes
the Glass Currency expansion rider, under which the cir-
culation privilege is accorded, for a period of three years,
to all outstanding bonds of the United States, heretofore
issued, or issued during the period stipulated, bearing in-

terest at 3%% or less. The text of the bill as enacted fol-
lows:

An Act To Create Federal Home Loan Banks, to provide for the
supervision thereof, and for other purposes.
Be it enacted by the Senate and House of Representatives of the

United States of America in Congress assembled, That this Act may be
cited as the "Federal Home Loan Bank Act."
Sec. 2. As used in this Act—

(1) The term "board" means the Federal Home Loan Bank Board.

(2) The term "Federal Home Loan Bank" means a bank established
by the board under authority of this Act.
(3) The term "State" includes the District of Columbia, Puerto Rico,

the Virgin Islands of the United States, and the Territories of Alaska
and Hawaii.

(4) The term "member" (except when used in reference to a member
of the board) means any institution which has subscribed for the stock
of a Federal Home Loan Bank.

(5) The term "home mortgage loan" means a loan made by a mem-
ber or a non-member borrower upon the security of a home mortgage.

(6) The term "home mortgage" means a first mortgage upon real
estate in fee simple, or leasehold under a renewable lease for not less
than 99 years, upon which there is located a dwelling for not more than
three families, and shall include, in addition to first mortgages, such
classes of first liens as are commonly given to secure advances on real
estate by institutions authorized under this Act to become members,
under the laws of the State in which the real estate is located, together
with the credit instruments, if any, secured thereby.

(7) The term "unpaid principal," when used in respect of a loan
secured by a home mortgage means the principal thereof less the sum
of (1) payments made on such principal, and (2) in cases where shares
or stock are pledged as security for the loan, the payments made on
such shares or stock plus earnings or dividends apportioned or credited
thereon.

(8) An "amortized" or "installment" home mortgage loan shall, for
the purposes of this Act, be a home mortgage loan to be repaid or
liquidated in not less than eight years by means of regular weekly,
monthly, or quarterly payments made directly in reduction of the debt
or upon stock or shares pledged as collateral for the repayment of
such loan.

(9) The term "nonmember borrower" Includes an institution au-
thorized to secure advances from a Federal Home Loan Bank under
the provisions of (e) section 6.

Federal Home Loan Banks

Sec. 3. As soon as practicable the board shall divide the continental
United States, Puerto Rico, the Virgin Islands, and the Territories of
Alaska and Hawaii into not less than eight nor more than twelve dis-
tricts. Such districts shall be apportioned with due regard to the con-
venience and customary course of business of the institutions eligible
to and likely to subscribe for stock of a Federal Home Loan Bank to be
formed under this Act, but no such district shall contain a fractional
part of any State. The districts thus created may be readjusted and
new districts may from time to time be created by the board, not to
exceed twelve in all. Such districts shall be known as Federal Home
Loan Bank Districts and may be designated by number. As soon as
practicable the Board shall establish, in each district, a Federal Home
Loan Bank at such city as may be designated by the board. Its title shall
Include the name of the city at which it is established.

Eligibility of Members and Nonmember Borrowers

Sec. 4. (a) Any building and loan association, savings and loan as-
sociation, co-operative bank, homestead association, insurance com-
pany, or savings bank shall be eligible to become a member of, or a
nonmember borrower of, a Federal Home Loan Bank if such institution
(1) is duly organized under the laws of any State or of the United
States; (2) is subject to inspection and regulation under the banking
laws, or under similar laws, of the States or of the United States; and
(3) makes such home mortgage loans as, in the judgment of the board,
are long term loans (and in the case of a savings bank, if, in the
judgment of the board, its time deposits, as defined in section 19 of the
Federal Reserve Act, warrant its making such loans).

No institution shall be eligible to become a member of, or a non-
member borrower of, a Federal Home Loan Bank if, in the judgment
of the board, its financial condition is such that advances may not
safely be made to such institution or the character of its management
or its home-financing policy is inconsistent with sound and economical
home financing, or with the purposes of this Act.

(b) An institution eligible to become a member or a nonmember bor-
rower under this section may become a member only of, or secure ad-
vances from, the Federal Home Loan Bank of the district in which is
located the institution's principal place of business, or of the bank of
a district adjoining such district, if demanded by convenience and then
only with the approval of the board.

(c) Notwithstanding the provisions of clause (2) of subsection (a) of

this section requiring inspection and regulation under law as a con-
dition with respect to eligibility for membership, any building and loan
association which would be eligible to become a member of a Federal

Home Loan Bank except for the fact that it is not subject to inspection

and regulation under the banking laws or similar laws of the State in

which such association is organized shall, upon subjecting itself to

such inspection and regulation as the board shall prescribe, be eligible

to become a member.

(d) Any home owner who comes within the limits of this Act and

who is unable to obtain mortgage money from any other source may
obtain same from any bank organized under this Act: Provided, That

this subsection shall not be effective when the Federal Government has

had its stock retired.

Sec. 5. No institution shall be admitted to or retained in member-
ship, or granted the privileges of nonmember borrowers, if the com-
bined total of the amounts paid to it for interest, commission, bonus,
discounts, premium, and other similar charges, less a proper deduction
for all dividends, refunds, and cash credits of all kinds, creates an
actual net cost to the home owner in excess of the maximum legal
rate of interest or, in case there is a lawful contract rate of interest,
applicable to such transactions, in excess of such rate (regardless of
any exemption from usury laws), or, in case there is no legal rate of
interest or lawful contract rate of interest applicable to such trans-
actions, in excess of 8 per centum per annum, in the State where such
property is located.

Capital of Federal Home Loan Banks and Subscriptions Thereto

Sec. 6. (a) As soon as practicable after the enactment of this Act,
the Board, with the approval of the Secretary of the Treasury, shall
determine the minimum capital of each Federal Home Loan Bank which
shall be not less than $5,000,000. The Board shall, as soon as practi-
cable thereafter, open books in each district established under section
3 for subscription to the capital stock of the Federal Home Loan Bank
of the district.

(b) The capital stock of each Federal Home Loan Bank shall be di-
vided into shares of a par value of $100 each. The minirrium capital
stock shall be issued at nar. Stock issued thereafter shall be issued
at such price not less par as my be fixed by the Board.
(c) The original stock subscription for each institution eligible to

become a member under section 4 shall be an amount equal to 1 per
centum of the aggregate of the unpaid principal of the subscriber's
home mortgage loans, but not less than $1,500. The Board shall from
time to time adjust the amount of stock held by each member so that,
as nearly as possible, such member shall at all times have invested in
the stock of the Federal Home Loan Bank at least an amount calcu-
lated in the manner provided in the preceding sentence (but not less
than $1,500).

If the Board Ands that the invest....ac of any member in stock is
greater than that required under this section, upon application of such
member, the bank shall pay such member for each share of stock in
excess of the amount so required an amount equal to the value of such
stock, or, at the election of the bank, the whole or any part of the
payments which would be so made shall be credited upon the indebted-
ness of the member to the bank.
In either such event, stock equal in value to the amount of the pay-

ment or credit, or both, as the case may be, shall be surrendered and
canceled. No share of stock shall be surrendered and canceled if the
effect of such surrender and cancellation would be to violate the pro-
visions of section 10 (c) requiring the amount of stock held by such
member to equal at least one-twelfth of the outstanding advances to
such member.
(d) Stock subscriptions other than by the United States shall be paid

for in cash, and shall be paid for at the time of application therefor,
or, at the election of the subscriber, in Installments, but not less than
one-fourth of the total amount payable shall be paid at the time of
filing application, and a further sum of not less than one-fourth of
such total shall have been paid at the end of each succeeding period of
four months.
(e) If the law of the State under which an institution described in

section 4 operates does not permit such institution to subscribe for
stock in the Federal Home Loan Bank but if such institution has the
power to borrow money and give security therefor, the board may
permit such institution to obtain advances on the same terms and con-
ditions and subject to the same limitations as members (except that
such institution shall not be required, during the period during which
advances may be made under this subsection, to subscribe for stock
in the Federal Home Loan Bank or to deposit such stock as collateral
security as required in section 10), but such institution shall be re-
quired to keep on deposit such security, in addition to home mortgages,
for such advances, as the Board shall determine, which shall equal in
value 1 per centum of the aggregate unpaid principal of such institu-
tion's home mortgage loans (but not less than $1,500).
No advance to any such institution shall be made under authority of

this subsection after the State in which the institution is recognized
enacts legislation authorizing such institution to subscribe for Federal
Home Loan Bank stock or after the expiration of the next regular
session of the legislature of such State begun after the enactment of
this Act, whichever is earlier. If, at the end of such time, such insti-
tution is not authorized to subscribe for stock, the bank shall proceed
to liquidate the indebtedness of such institution to the bank and to
terminate its relations with such institution.
No advance shall be made under authority of this subsection which

matures more than one year after the advance is made, but the bank
may renew any such advance for yearly periods, or less, thereafter.
The maturity of no advance authorized under this subsection shall be
later than the time of the enactment of legislation authorizing such
institution to become a member or the expiration of such session of the
legislature of the State, whichever is earlier.

(f) The Secretary of the Treasury shall subscribe, on behalf of the
United States, for such part 'of the minimum capital of each Federal
Home Loan Bank as is not subscribed for by members under subsection
(c) of this section within thirty days after books have been opened for
stock subscriptions as provided in subsection (a). Payments for stock
subscriptions by the Secretary of the Treasury shall be subject to
call in whole or in part by the Board, with the approval of the Secretary
of the Treasury, at such time or times as may be deemed advisable.
Each Federal Home Loan Bank receiving payments shall issue re-

ceipts therefor to the Secretary of the Treasury, and such receipts shall
be evidence of the stock ownership of the United States. The aggre-
gate amount expended by the United States for the purchase of stock
under this Act shall not exceed $125,000,000. The Reconstruction Fi-
nance Corporation Act, approved January 22, 1932, is amended by
adding at the end of section 2 thereof the following new paragraph:
"In order to enable the Secretary of the Treasury to make payments

upon stock of Federal Home Loan Banks subscribed for by him in
accordance with the Federal Home Loan Bank Act, the sum of $125,-
000,000, or so much thereof as may be necessary for such purpose, is
hereby allocated and made available to the Secretary of the Treasury
out of the capital of the corporation and/or the proceeds of notes, de-
bentures, bonds, and other obligations issued by the corporation. For
the purposes of this paragraph, the corporation shall issue such notes,
bonds, debentures, and other obligations as may be necessary."
(g) After the amount of capital of a Federal Home Loan Bank paid

In by members equals the amount paid in by the Secretary of the
Treasury under subsection (f), such bank shall apply annually to the
payment and retirement of the shares of the capital stock held by the
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United States, 50 per centum of all sums thereafter paid in as capital
until all such capital stock held by the United States is retired at par.
Stock held by the United States may at any time, in the discretion of

the Federal Home Loan Bank, and with the approval of the Board, be
paid off at par and retired in whole or in part; and the Board may at
any time require such stock to be paid off at par and retired in whole
or in part if in the opinion of the Board the Federal Home Loan Bank has
resources available therefor: Provided, That accumulated dividends, as
provided in subsection (k), have been paid.
(h) Stock subscribed for otherwise than by the United States, and

the right to the proceeds thereof, shall not be transferred or hypothe-
cated except as hereinafter provided and the certificates therefor shall
so state.

(i) Any member may withdraw from membership in a Federal Home
Loan Bank six months after filing with the Board written notice of
intention so to do, and the Board may, after hearing, remove any mem-
ber from membership, or deprive any nonmember borrower of the
privilege of obtaining further advances, if, in the opinion of the
Board, such member or nonmember borrower has failed to comply with
any provision of this Act or the regulations of the Board made pur-
suant thereto or if, in the opinion of the Board, such member or
nonmember borrower is insolvent.
In any such case, the indebtedness of such member or nonmember

borrower to the Federal Home Loan Bank shall be liquidated, and the
capital stock in the Federal Home Loan Bank owned by such member
shall be surrendered and canceled. Upon the liquidation of such in-
debtedness such member or nonmember borrower shall be entitled to
the return of its collateral, and, upon surrender and cancellation of
such capital stock, the member shall receive a sum equal to its cash
paid subscriptions for the capital stock surrendered, except that if at
any time the Board finds that the paid-in capital of a Federal Home
Loan Bank is or is ilkely to be impaired as a result of losses in or
depreciation of the assets held, the Federal Home Loan Bank shall on
the order of the Board withhold from the amount to be paid in re-
tirement of the stock a pro rata share of the amount of such impair-
ment as determined by the Board.
(j) A Federal Home Loan Bank may, with the approval of the

Board, permit the disposal of stock to another member, or to an insti-
tution eligible to become a member, but only to enable such an insti-
tution to become a member.
(k) All stock of any Federal Home Loan Bank shall share in divi-

dend distributions without preference, except that stock subscribed for
by the United States shall be entitled to dividends at a rate of 2 per
centum per annum cumulative from the date of investment but in any
case in which the rate of dividend is in excess of 2 per centum, the
stock subscribed for by the United States shall be entitled to divi-
dends at a rate not in excess of that paid on other stock.

Management of Banks

Sec. 7. (a) The management of each Federal Home Loan Bank
shall be vested in a board of eleven directors, all of whom shall be
citizens of the United States and bona fide residents of the district in
which such bank is located.
(b) Two of such directors shall be appointed by the Board. The

terms of such directors shall expire one year and two years, respec-
tively, from the end of the calendar year 1932, and their successors
shall be appointed by the Board for terms of three years.
(c) Nine of such directors, three of whom shall be known as class A

directors, three of whom shall be known as class B directors, and three
of whom shall be known as class C directors, shall be first appointed
by the Board, and shall serve until the end of the calendar year 1932.
Their successors shall be elected as provided in subsection (d), and of
such successors first elected one of each such class shall serve for one,
two, and three years, respectively. Thereafter, all such directors shall
serve for three years. Directors of classes A, B, and C, whether ap-
pointed or elected, shall be chosen from among persons connected with

• the home-financing business.
(d) The Board shall divide all the members of each Federal Home

Loan Bank into three groups which shall be designated as groups A,
B, and C, which groups shall represent, respectively, and as fairly as
may be, group A, the large, group B, the medium-sized, and group C,
the small members, the size of such members to be determined accord-
ing to the aggregate unpaid principal of the member's home mortgage
loans.
The Board may revise the membership of such groups from time

to time. Of the directors elected as hereinafter provided, each class A
director shall be an officer or director of a member in group A, each
class B director shall be an officer or director of a member in group B.
and each class C director shall be an officer or director of a member
in group C. Each member shall be entitled to nominate suitably quali-
fied persons for election as directors of the class corresponding to the
group to which such member belongs, and shall cast one vote for each
director in its class. The directors of each class shall be nominated
and elected in accordance with such rules and regulations as may be
prescribed by the Board.
(e) Any director appointed or elected as provided in this section to

fill a vacancy shall hold office only until the expiration of the term
of his predecessor.
(f) The Board shall designate one of the directors of each bank to

be chairman, and one to be vice chairman, of the board of directors
of such bank.
(g) If at any time when nominations are required, members shall

hold less than $1,000,000 of the capital stock of the Federal Home Loan
Bank, the Board shall appoint a director or directors to fill the place
or places for which such nominations are required. A director so ap-
pointed shall serve, until the expiration of the calendar year during
which he takes office.
(h) Each bank may pay its directors reasonable compensation for the

time required of them, and their necessary expenses, in the perform-
ance of their duties, in accordance with the resolutions adopted by
such dirctors, subject to the approval of the Board.

(I) Such board of directors shall administer the affairs of the bank
fairly and impartially and without discrimination in favor of or
against any member or nonmember borrower, and shall, subject to the
provisions hereof, extend to each institution authorized to secure ad-
vances such advances as may be made safely and reasonably with due
regard for the claims and demands of other institutions, and with
due regard to the maintenance of adequate credit standing for the
Federal Home Loan Bank and its obligations.

Examinations and Studies by the Board

Sec. 8. The Board shall cause to be made from time to time ex-
aminations of the laws of the various States- of the United States and
the regulations and procedure thereunder governing conditions under

which institutions of the kinds which may become members or non-
member borrowers under this Act are permitted to be formed or to do
business, or relating to the conveying or recording of land titles, or to
homestead and other rights, or to the enforcementt of the rights of
holders of mortgages on lands securing loans, or otherwise.

If any such examination shall indicate, in the opinion of the Board,
that under the laws of any such State or the regulations or procedure
thereunder there would be inadequate protection to a Federal Home
Loan Bank in making or collecting advances under this Act, the Board
may withhold or limit the operation of any Federal Home Loan Bank
in such State until satisfactory conditions of law, regulation, or pro-
cedure shall be established.
In any State where State examination of members or nonmember

borrowers is deemed inadequate for the purposes of the Federal Home
Loan Banks, the Board shall establish such examination, all or part
of the cost of which may be considered as part of the cost of making
advances in such State. The banks and/or the Board may make studies
of trends of home and other property values, methods of appraisals,
and other subjects such as they may deem useful for the general
guidance of their policies and operations and those of institutions au-
thorized to secure advances.

Eligibility to Secure Advances
Sec. 9. Any member or nonmember borrower of a Federal Home

Loan Bank shall be entitled to apply in writing for advances. Such
application shall be in such form as shall be required by the Federal
Home Loan Bank with the approval of the Board. Such Federal Home
Loan Bank may at its discretion deny any such application, or, subject
to the approval of the Board, may grant it on such conditions as the
Federal Home Loan Bank may prescribe.

Advances to Members

Sec. 10. (a) Each Federal Home Loan Bank is authorized to make
advances to members and nonmember borrowers, upon the security of
home mortgages, such advances to be made subject to such regulations,
restrictions, and limitations as the Board may prescribe. Any such
advance shall be subject to the following limitations as to amount:
(1) If secured by a home mortgage given in respect of an amortized

home mortgage loan which was for an original term of eight years
or more, or in cases where shares of stock, which are pledged as
security for such loan, mature in a period of eight years or more.
the advance may be for an amount not in excess of 60 per centum of
the unpaid principal of the home mortgage loan; in no case shall the
amount of the advance exceed 40 per centum of the value of the real
estate securing the home mortgage loan.
(2) If secured by a home mortgage given in respect of any other home

mortgage loan, the advance shall not be for an amount in excess of 50
per centum of the unpaid principal of the home mortgage loan; in
no case shall the amount of such advance exceed 30 per centum of the
value of the real estate securing the home mortgage loan.
(b) No home mortgage shall be accepted as collateral security for

an advance by a Federal Home Loan Bank if, at the time such advance
is made (1) the home mortgage loan secured by it has more than fifteen
years to run to maturity, or (2) the value of the real estate with re-
spect to which the home mortgage is given exceeds $20,000, or (3) is
past due more than six months when presented. For the purposes of
this section and subsection (a) the value of real estate shall be as
of the time the advance is made and shall be established by such cer-
tification by the borrowing institution, or such other evidence, as the
Board may require.
For the purposes of this section, each Federal Home Loan Bank shall

have power to make, or to cause or require to be made, such appraisals
and other investigations as it may deem necessary. No home mortgage
otherwise eligible to be accepted as collateral security for an advance
by h Federal Home Loan Bank shall be accepted if any director, officer,
employee, attorney, or agent of the Federal Home Loan Bank or of the
borrowing institution is personally liable thereon, unless the Board has
specifically approved by formal resolution such acceptance.
(c) Such advances shall be made upon the note or obligation of

the member or nonmember borrower secured as provided in this section,
bearing such rate of interest as the board may approve or determine,
and the Federal Home Loan Bank shall have a lien upon and shall hold
the stock of such member as further collateral security for all indebted-
ness of the member to the Federal Home Loan Bank.
At no time shall the aggregate outstanding advances made by any

Federal Home Loan Bank to any member exceed twelve times the
amounts paid in by such member for outstanding capital stock held by it,
or made to a nonmember borrower exceed twelve times the value of
the security required to be deposited under section 6 (e).
(d) The institution applying for an advance shall enter into a pri-

mary and unconditional obligation to pay off all advances, together
with interest and any unpaid costs and expenses in connection there-
with according to the terms under which they were made, in such form
as shall meet the requirements of the bank and the approval of the
Board. The bank shall reserve the right to require at any time, when
deemed necessary for its protection, deposits of additional collateral
security or substitutions of security by the borrowing institutions, and
each borrowing institution shall assign additional or substituted se-
curity when and as so required.

Subject to the approval of the Board, any Federal Home Loan Bank
shall have power to sell to any other Federal Home Loan Bank, with
or without recourse, any advance made under the provisions of this
Act, or to allow to such bank a participation therein, and any other
Federal Home Loan Bank shall have power to purchase such advance
or to accept a participation therein, together with an appropriate
assignment of security therefor.

General Power and Duties of Banks
Sec. 11. (a) Each Federal Home Loan Bank shall have power, sub-

ject to the approval of the Board, (1) to borrow money, to give se-
curity therefor, and to pay interest thereon, and (2) to issue bonds
and debentures having such maturities as may be determined by the
Board, secured by the transfer of eligible obligations of borrowing in-
stitutions on advances made by the bank to borrowing institutions and
by the deposit of home mortgages.
(b) The Board shall prescribe rules and regulations governing the

assignment, deposit, custody, substitution, and release of the obliga-
tions of borrowing institutions to the bank which are transferred and
of the home mortgages securing such bonds and debentures, the forms
and terms of such bonds and debentures, and the conditions under
which they may be issued and retired, including any option with respect
to payment and retirement thereof in advance of maturity, and such
regulations shall provide for the deposit in trust, under such terms and
conditions as it may deem advisable, of the home mortgages securing
such bonds and debentures.
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For the purposes of this section the Board is authorized to appoint,

and fix the compensation and prescribe the duties of, a registrar in each

district, who shall not be connected with or interested in any Federal

Home Loan Bank, any member, any non-member borrower, or any

institution of a class eligible to become a member of a non-member

borrower under this Act, and to require of such registrar a bond, in

such amount and with such sureties as the Board may fix, conditioned

on the faithful performance of the duties required of him.
(c) Such deposits in trust shall be so maintained that the aggregate

unpaid principal of the home mortgage loans secured by the home

mortgages deposited as security for bonds or debentures shall, as nearly

as possible, be at all times not less than an amount equal to 190 per

centum of the total outstanding amount of such issue. Cash deposited

under authority of subsection (d) shall be security for an amount of

bonds and debentures equal to the amount of cash deposited. Direct

obligations of the United States deposited under authority of subsection

(d) shall be security for an amount of bonds and debentures equal

to the par value of such obligations.
(d) The Board may at any time require any Federal Home Loan

Bank to deposit additional home mortgages or to make substitutions

of home mortgages to secure such bonds and debentures, except that

when in the opinion of the Board home mortgages are not available

for such purpose, it may permit, for such limited periods as it may

deem advisable, the deposit of cash or direct obligations of the United

States in lieu of the deposit of substitute or additional home loan

mortgages.
(e) The Board shall approve or determine the rates of interest to

be paid by the Federal Home Loan Banks upon the notes, debentures,

or bonds which they may issue except that no bond or debenture issued

within seven years after the enactment of this Act shall bear a rate
of interest in excess of 51/2 per centum per annum, and no bond or

debenture issued thereafter shall bear a rate of interest in excess of 5

per centum per annum, and shall provide such margins (not to exceed

11/2 per centum) between interest rates received upon advances made

to borrowing institutions and interest paid upon obligations which the

Federal Home Loan Bank may issue as will cover expenses of opera-

tion and reserves and, under such regulations as may be provided by

the Board, some part of such reserve may be devoted to retirement

of the stock subscribed by the United States.
(f) The Federal Home Loan Banks shall be jointly and severally

liable for the payment when due of all bonds and debentures, and of

notes and other obligations issued by any Federal Home Loan Bank,

and interest thereon, in accordance with their terms: Provided, That

this shall not prevent any particular Federal Home Loan Bank, when
specifically so authorized by the Board, from borrowing funds, tempo-

rarily under the terms of obligations which shall expressly state in
substance in such manner as shall be approved by the Board that the
liability therefor is confined to the issuing bank.
The Federal Home Loan Banks shall from time to time in accord-

ance with rules, regulations, and orders of the board make adequate
agreements and arrangements among themselves for meeting the

payment of the bonds, debentures, notes, or other obligations on

which they are jointly and severally liable, and the interest thereon,
but such agreements and arrangements shall not restrict in any respect
the joint and several liability herein established.
(g) Each Federal Home Loan Bank shall have power to accept only

such deposits as are made by members and nonmember borrowers of

such bank, or by other Federal Home Loan Banks. Such deposits shall

not be subject to check, and no rate of interest in excess of 2 per
centum per annum shall be paid thereon. "Deposits" as used in this
section, does not include deposits made under section 6 (e). No
Federal Home Land Bank shall transact any banking or other business

not expressly authorized by this Act.
(h) The Board is authorized and empowered to permit, or when-

ever in the judgment of at least four members of the Board, an emer-

gency exists requiring such action, to require Federal Home Loan

Banks to rediscount the discounted notes of members or nonmember
borrowers held by other Federal Home Loan Banks, or to purchase

the bonds issued by any other Federal Home Loan Bank, or to make

deposits with other Federal Home Loan Banks. In any case in which

the Board requires the purchase of bonds, the Board shall fix the

price therefor, or if the Board requires the acceptance of a deposit,

it shall fix the security therefor. The rediscount rates and the rates

of interest to be paid upon deposits shall be fixed by the Board.
(i) Each Federal Home Loan Bank shall at all times have an ac-

count, equal to the sums paid in on outstanding capital subscriptions

of its members, plus an amount, equal to the current deposits received

from its members and from nonmember borowers, invested in (1)
obligations of the United States, (2) deposits in banks or trust compa-

nies, (3) advances with maturity not greater than one year made to

members or nonmember borrowers, upon such terms .and conditions

as the board may prescribe, and (4) advances with maturity not greater

than one year made to members or nonmember borrowers the amount

of whose creditor liabilities (not including advances from the Federal

Home Loan Bank) does not exceed 5 per centum of such member's or

nonmember borrower's net assets, which advances may be made with-

out the security of home mortgages or other security, upon such terms
and conditions as the board may prescribe.

(j) Such part of the assets of each Federal Home Loan Bank (except
reserves and except sums provided for in subsection (I) as such bank

may deem available therefor, and as are not required for advances

to members or nonmember borrowers, may be invested, subject to

such regulations, restrictions, and limitations as may be prescribed

by the Board, in direct obligations of the United States and in such
securities as fiduciary and trust funds may be invested in under the

laws of the State in which the Federal Home Loan Bank is located.

Incorporation of Banks, and Corporate Powers

Sec. 12. The directors of each Federal Home Loan Bank shall, in
accordance with such rules and regulations as the Board may pre-

scribe, make and file with the Board at the earliest practicable date

after the establishment of such bank, an organization certificate which

annll contain such information as the Board may require.

Upon the making and filing of such organization certificate with

the Board, such bank shall become, as of the date of the execution

of its organization certificate, a body corporate, and as such and in

its name as designated by the Board it shall have power to adopt, alter,

and use a corporate seal; to make contracts; to purchase or lease and

hold or dispose of such real estate as may be necessary or convenient

for the transaction of its business, but no bank building shall be

bought or erected to house any such bank, nor shall any such bank
make any lease for such purpose which has a term of more than ten

years; to sue and be sued, to complain, and to defend, in any court of

competent jurisdiction, State or Federal; to select, employ, and fix

the compensation of such officers, employees, attorneys, and agents as
shall be necessary for the transaction of its business, subject to the
approval of the Board; to define their duties, require bonds of them and
fix the penalties thereof, and to dismiss at pleasure such officers, em-
ployees, attorneys, and agents; and, by its Board of directors, to pre-
scribe, amend, and repeal by-laws, rules, and regulations governing tha
manner in which its affairs may be administered; and the powers
granted to it by law may be exercised and enjoyed subject to the ap-
proval of the Board.
The President of a Federal Home Loan Bank may also be a member

of the board of directors thereof, but no other officer, employee, at-
torney, or agent of such Bank, who receives compensation, may be a
member of the board of directors. Each such Bank shall have all such
incidental powers, not inconsistent with the provisions of this Act, as
are customary and usual in corporations generally.

Exemption From Taxation

Sec. 13. Any and all notes, debentures, bonds, or other such obliga-
tions issued by any Bank shall be exempt both as to principal and
interest from all taxation (except surtaxes, estate, inheritance, and
gift taxes) now or hereafter imposed by the United States, by any
Territory, dependency, or possession thereof, or by any State, county,
municipality, or local taxing authority. The Bank, including its fran-
chise, its capital, reserves, and surplus, its advances, and its income
shall be exempt from all taxation now or hereafter imposed by the
United States, by any Territory, dependency, or possession, or by any
State, country, municipality, or local taxing authority; except that
any real property of the bank shall be subject to State, Territorial,
county, municipal, or local taxation to the same extent according to
its value as other real property is taxed. The notes, debentures, and
bonds issued by any bank, with unearned coupons attached, shall be
accepted at par by such bank in payment of or as a credit against the
obligation of any home-owner debtor of such bank.
Sec. 14. When designated for that purpose by the Secretary of the

Treasury, each Federal Home Loan Bank shall be a depositary of public
money, except receipts from customs, under such regulations as may
be prescribed by said Secretary; and it may also be employed as a
financial agent of the Government; and it shall perform all such rea-
sonable duties as depositary of public money and financial agent of
the Government as may be required of it.
Sec. 15. Obligations of the Federal Home Loan Banks issued with

the approval of the board under this Act shall be lawful investments,
and may be accepted as security, for all fiduciary, trust, and public
funds the investment or deposit of which shall be under the authority

• or control of the United States or any officer or officers thereof. The
Federal Reserve Banks are authorized to act as depositaries, custodians,
and-or fiscal agents for Federal Home Loan Banks in the general per-
formance of their powers under this Act. All oglibations of Federal
Home Loan Banks shall plainly state that such obligations are not
obligations of the United States and are not guaranteed by the United
States.

Reserves and Dividends

Sec. 16. .Each Federal Home Loan Bank shall carry to a reserve ac-
count semiannually 20 per centum of its net earnings until said re-
serve account shall show a credit balance equal to 100 per centum of
the paid-in capital of such bank. After said reserve has reached 100
per centum of the paid-in capital of said bank, 5 per centum of its
net earnings shall be added thereto semiannually. Whenever said
reserve shall have been impaired below 100 per centum of the paid-
in capital it shall be restored before any dividends are paid.
Each Federal Home Loan Bank shall establish such additional re-

serves and-or make such charge-offs on account of depreciation or
impairment of its assets as the board shall require from time to time.
No dividends shall be paid except out of net earnings remaining after
all reserves and charge-offs required under this Act have been pro-
vided for, and then only with the approval of the Board. The re-
serves of each Federal Home Loan Bank shall be invested, subject to
such regulations, restrictions, and limitations as may be prescribed
by the Board, in direct obligations of the United States and in such
securities as fiduciary and trust funds may be invested in under the
laws of the State in which the Federal Home Loan Bank is located.

Federal Home Loan Bank Board

Sec. 17. For the purposes of this Act there shall be a Board, to be
known as the "Federal Home Loan Bank Board," which shall consist
of five citizens of the United States appointed by the President of the
United States, by and with the advice and consent of the Senate. Not
more than three members of the Board shall be members of the same
political party. Each member shall devote his entire time to the busi-
ness of the Board. Before entering upon his duties each of the
members shall take an oath faithfully to discharge the duties of his
office. The President of the United States shall designate one of the
members of the Board to serve for a term of two years, one for three
years, one for four years, one for five years, and one for six years from
the date of the enactment hereof, and thereafter the term of each
member shall be six years from the date of the expiration of the term
for which his predecessor was appointed.
Whenever a vacancy shall occur among the members the person ap-

pointed to fill such vacancy shall hold office for the unexpired portion
of the term of the member whose place he is selected to fill. Each of
the members of the board shall receive a salary at the rate of $100,000
per annum: Provided, That during the fiscal year 1933 the salary shall
be $9,000 per annum. The President shall designate one of the mem-
bers as Chairman of the Board. The chairman shall be the chief
executive officer of the Board and in his absence or disability the duties
of his office shall be performed by some one of the other members to
be designated as acting Chairman by the Chairman in such order as
he may determine.
The board shall supervise the Federal Home Loan Banks created by

this Act, shall perform the other duties specifically prescribed by this
Act, and shall have power to adopt, amend, and require the observance
of such rules, regulations, and orders as shall be necessary from time
to time for carrying out the purposes of the provisions of this Act.
The board shall have power to suspend or remove any director, officer,
employee, or agent of any Federal Home Loan Bank, the cause of such
suspension or removal to be communicated in writing forthwith to such
director, officer, employee, or agent and to such Federal Home Loan
Bank.

Sec. 18. (a) There is hereby authorized to be appropriated the sum
of not to exceed $300,000 for salaries, travel and subsistence expenses,
rents, printing and binding, furniture and equipment, law books, books
of reference, periodicals, newspapers, maps, contract, stenographic re-
porting services, telephone and telegraph services, and all other neces-
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Administrative Expenses

sary expenses of the Board, together with expenses preliminary to the
organization and establishment of the banks created hereunder, until

the end of the fiscal year 1933.

(b) The Board shall have power to levy semiannually upon thc
Federal Home Loan Banks, and they shall pay, on such equitable basis

as the Board shall determine, an assessment sufficient in its judgmeut

to provide for the payment of its estimated expenses for the half year
succeeding the levying of each such assessment, beginning with the
second half of the calendar year 1933. All expenses of the board in-
curred in carrying out the provisions of this Act, as determined by

it, beginning July 1, 1933, shall be paid from the proceeds of such
assessments, and if any deficiency shall occur in such funds at any
time between such semiannual assessments the board shall have power

to make an immediate assessment against the Banks to cover such
deficiency on the same basis as the original assessment. If any sur-
plus shall remain from any assessment after the expiration of the
semiannual period for which It was levied, such surplus may deducted
fom the next following assessment.

Sec. 19. The Board shall have power to select, employ, and fix the
compensation of such officers, employees, attorneys, and agents as shall
be necessary for the performance of its duties under this Act without
regard to the provisions of other laws applicable to the employment or
compensation of officers, employees, attorneys, and agents of the
United States. No such officer, employee, attorney, or agent shall be
paid compensation at a rate in excess of the rate provided in the case
of members of the Board. The Board shall be entitled to the free use
of the United States mails for its official business in the same manner
as the executive departments of the Government; and shall determine
its necessary expenditures under this Act and the manner in which
they shall be incurred, allowed, and paid.

Examinations and Reports

Sec. 20. The Board shall from time to time, at least twice annually,
require examinations and reports of condition of all Federal Home
Loan Banks in such form as the Board shall prescribe and shall fur-
nish periodically statements based upon the reports of the banks to
the board. The Board shall annually make a full report of its opera-
tions to the Speaker of the House of Representatives, who shall cause
the same to be printed for the information of the Congress. For the
purposes of this Act, examiners appointed by the Board shall be sub-
ject to the same requirements, responsibilities, and penalties as are ap-
plicable to examiners under the Nation., isank Act and the Federal
Reserve Act, and shall have, in tne exercise of functions under this
Act, the same powers ana privileges as are vested in such examiners
by law.

Unlawful Acts, and Penalties

Sec. 21. (a) Whoever makes any statement, knowing it to be false,
or whoever willfully overvalues any security, for the purpose of in-
fluencing in any way the action of a Federal Home Loan Bank or
the Board upon any application, advance, discount, purchase, or re-
purchase agreement, or loan, under this Act, or any extension thereof
by renewal, deferment, or action or otherwise, or the acceptance, re-
lease, or substitution of security therefor, shall be punished by a fine
of not more than $5,000, or by imprisonment for not more than two
years, or both.
(b) Whoever (1) falsely makes, forges, or counterfeits any note,

debenture, bond, or other obligation, or coupon, in imitation of or
purporting to be a note, debenture, bond, or other obligation, or
coupon, issued by a Federal Home Loan Bank; or (2) passes, utters, or
publishes, or attempts to pass, utter, or publish, any false, forged, or
counterfeited note, debenture, bond, or other obligation, or coupon,
purporting to have been issued by a Federal Home Loan Bank, know-
ing the same to be false, forged, or counterfeited; or (3) falsely alters
any note, debenture, bond, or other obligation, or coupon, issued or
purporting to have been issued by a Federal Home Loan Bank; or (41
passes, utters, or publishes, or attempts to pass, utter, or publish, as
true any falsely altered or spurious note, debenture, bond, or other
obligation, or coupon, issued or purporting to have been issued by a
Federal Home Loan Bank, knowing the same to be falsely altered or
spurious, shall be punished by a fine of not more than $10,000, or by
imprisonment for not more than five years, or both.
(c) Whoever, being connected in any capacity with the Board or a

Federal Home Loan Bank, (1) embezzles, abstracts, purloins, or wil-
fully misapplies any moneys, funds, securities, or other things of
value, whether belonging to it or pledged or otherwise intrusted to it;
or (2) with intent to defraud the Board or any Federal Home Loan
Bank, or any other body politic or corporate, or any individual, or to
device any officer, auditor, or examiners of the Board or a Federal
Home Loan Bank, makes any false entry in any book, report, or state-
ment of or to the Board or a Federal Home Loan Bank, or without
being duly authorized, draws any order or issues, puts forth, or as-
signs any note, debenture bond, or other obligation, or draft, mort-
gage, judgment, or decree thereof, shall be punished by a fine of not
more than $10,000, or by imprisonment for not more than five years,
or both.
(d) It shall be unlawful for any individual, partnership, association,

or corporation (1) which is not a Federal Home Loan Bank to use the
words "Federal home loan bank," or a combination of the word "Fed-
eral" with any of such words, as a name or a part of a name under
which he or it shall do business (except in the case of a name under
which business is being done at the time of the enactment of this Act),
or (2) which is not a Federal Home Loan Bank, to advertise or repre-
sent in any way that he or it is a Federal Home Loan Bank, or to pub-
lish or display any sign, symbol, or advertisement reasonably calcu-
lated to convey the impression that he or it is a Federal Home Loan
Bank, or (3) which is not a member, to advertise or represent in any
way that he or it is a member, or to publish or display any sign, symbol,
or advertisement reasonably calculated to convey the impre-ssion that
he or it is a member. Violations of this section shall be punishable
by a fine of not exceeding $1,000 or by imprisonment of not exceeding
one year, or both.

(e) The provisions of sections 112, 113, 114, 115, 116, and 117 of
the Criminal Code of the United States (U. S. C., title 18, secs. 202 to
207, inclusive) in so far as applicable, are extended to apply to con-
tracts or agreements of any Federal Home Loan Bank under this Act,
which, for the purposes hereof, shall be held to include advances, loans,
discounts, and purchase and repurchase agreements; extensions and
renewals thereof; and acceptances, releases, and substitutions of se-

curity therefor.
Miscellaneous

See. 22. (a) In order to enable the Board to carry out the provisions

of this Act, the Treasury Department, the Comptroller of the Currency,

the Federal Reserve Board, and the Federal Reserve banks are hereby
authorized, under such conditions as they may prescribe, to make avail-
able to the Board in confidence for its use and the use of any Federal
Home Loan Bank such reports, records, or other information as may

be available, relating to the condition of institutions with respect to
which any such Federal Home Loan Bank has had or contemplates

having transactions under this Act or relating to persons whose ob-

ligations are offered to or held by any Federal Home Loan Bank, and

to make through their examiners or other employees, for the confiden-

tial use of the Board of any Federal Home Loan Bank, examinations

of such institutions.

(b) Every institution which shall apply for advances under this

Act shall, as a condition precedent thereto, consent to such examina-

tion as the Bank or the Board may require for the purposes of this

Act and-or that reports of examinations by constituted authorities

may be furnished by such authorities to the Bank or the Board upon

request therefor.

Sec. 23. In order that the Federal Home Loan Banks may be sup-

plied with such forms of stock, debentures, and bonds as may be neces-

sary under this Act the Secretary of the Treasury is authorized to

prepare such forms thereof as shall be suitable and approved by the

board, which shall be held in the Treasury subject to delivery, upon

order of the board. The engraved plates, dies, and bed pieces executed

in connection therewith shall remain in the custody of the Secretary

of the Treasury. The board shall reimburse the Secretary of the

Treasury for any expense incurred in the preparation, custody, and

delivery of such stock, debentures, and bonds.

Sec. 24. (a) Any organization organized under the laws of any

State and subject to inspection and regulation under the banking or

similar laws of such State shall be eligible to become a member under

this Act if—

(1) it is organized solely for the purpose of supplying credit to its

members;

(2) its membership (A) is confined exclusively to building and loan

associations, savings and loan associations, co-operative banks, and

homestead associations; or (B) is confined exclusively to savings

banks; and

(3) of the institutions to which its membership is confined which are

organized within the State, its membership includes a majority of

such institutions.

(b) In all respects, but subject to such additional rules and regula-

tions as the board may provide, any such organization shall be a

member for the purposes of this Act.

Sec. 25. Each Federal Home Loan Bank shall have succession until

dissolved by the Board under this Act or by further Act of Congress.

Sec. 26. Whenever the Board finds that the efficient and economical

accomplishment of the purposes of this Act will be aided by such

action, and in accordance with such rules, regulations, and orders as

the Board may prescribe, any Federal Home Loan Bank may be liqui-

dated or reorganized, and its stock paid off and retired in whole or

in part in connection therewith after paying or making provision for

the payment of its liabilities. In the case of any such liquidation or

reorganization, any other Federal Home Loan Bank may, with the ap-

proval of the Board, acquire assets of any such liquidated or reorgan-

ized bank and assume liabilities thereof, in whole or in part.

Sec. 27. Any institution except a national bank, trust company,

or other banking organization, organized under any law of the United

States, including the laws relating to the District of Columbia, shall

be authorized to subscribe for stock of a Federal Home Loan Bank if

otherwise eligible to make such subscription under the terms of this

Act, any provision in any such law to the contrary notwithstanding.

Sec. 28. If any provision of this Act, or the application thereof to

any person or circumstances, is held invalid, the remainder of the Act,

and the application of such provision to other persons or circum-

stances, shall not be affected thereby.

Sec. 29. That notwithstanding any provisions of law prohibiting

bonds of the United States from bearing the circulation privilege, for

a period of three years from the date of enactment of this Act all out-

standing bonds of the United States heretofore issued or issued dur-

ing such period, bearing interest at a rate not exceeding 3% per centum

per annum, shall be receivable by the Treasurer of the United States

as security for the issuance of circulating notes to national banking

associations, and upon the deposit with the Treasurer of the United

States by a national banking association of any such bonds, such asso-

ciation shall be entitled to receive circulating notes in the same manner

and to the same extent and subject to the same conditions and limita-

tions now provided by law in the case of 2 per centum gold bonds of

the United States bearing the circulation privilege; except that the

limitation contained in section 9 of the Act of July 12, 1882, as

amended, with respect to the amount of lawful money which may be

deposited with the Treasurer of the United States by national banking

associations for the purpose of withdrawing bonds held as security for

their circulating notes, shall not apply to the bonds of the United

States to which the circulation privilege is extended by this section and

which are held as security for such notes. Nothing contained in this

section shall be construed to modify, amend, or repeal any law relat-

ing to bonds of the 'United States which now bear the circulation

privilege.

As used in this section, the word "bonds" shall not include notes,

certificates, or bills issued by the United States.

There are hereby authorized to be appropriated such sums as may

be necessary to carry out the provisions of this section.

Sec. 30. The right to alter, amend, or repeal this Act is hereby ex-

pressly reserved.
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Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME,

Friday Night, July 22 1932.
Remarkably high temperatures over vast areas of this

country have hurt retail trade in some line$ and helped it
in others, pertaining more partcularly to vacation goods.
And there is less pessimism in the United States as a whole.

Some are not afraid to be a little optimistic. It is not at
all pronounced, but favorable business items begin to be a
little more frequent in the news. Not a few people feel that
the worst is over. Some in Wall Street express the opinion

that the bear market is over, but they are wondering when
a real bull market will begin. The latest big railroad con-
solidation project is regarded by some as a promising sign
of the times. If credits are expanded within conservative
limits throughout the country no doubt it will help busi-
ness. Many think it is about time to drop timidity and go
ahead along safe and sane lines. Congress has adjourned.
That helps. For the time being wholesale trade still feels
the usual midsummer lull felt even in normal times. Re-
tail trade is helped in some sections by determined and
well planned advertising. In others, retail sales have
lagged and apparently in part from a lack of advertising
enterprise. The so-called light industries as a rule are
quiet. Iron has remained dull and steel is still in the main
very quiet.

Cheerful reports about the shoe industry come from Bos-
ton where the shoe style show proved to be a success in ac-
tual sales, especially of moderate priced shoes. This caused
the starting up of several factories and increased activity
among wholesalers. Men's clothing has been quiet, but a
good steady business is reported in women's apparel. Many
sections report special furniture "sales" but at lowered
prices which met with a fair degree of success. Wool is re-
ported in somewhat better demand on the eve of the manu-
facture of men's clothing at several centers, but business is
smaller than it was a year ago. On the other hand Kansas
City reports that the flour mills throughout the Northwest
have been making the best showing of the new crop season.
Automobiles are apparently not selling well to the public
and the production of cars is said to have fallen off some-
what. Baltimore's wholesale trade in paper is dull. Pe-
troleum producers are considering further curtailment of
production. Petroleum imports have decreased sharply
since the new taxes went into effect. Gasoline sells less
readily than it did a year ago and the retail demand for
refined petroleum is not entirely satisfactory. Southern
California reports say that the Valenda orange pool has
been dissolved, leaving producers at a distinct disadvantage
In the matter of marketing facilities. Pittsburgh advices
say that the coal trade is somewhat better, but this is an
exceptional case.

Cotton has been under pressure it is said from selling
by Farm Board and co-operative sources and has declined,
though of late has shown some resistance to a declining
tendency as selling slackened. The selling chiefly of Octo-
ber, attributed mostly to co-operative interests within the
last week or ten days, has been estimated at some 50,000
to 75,000 bales. Wheat declined in a dull market, presum-
ably would have gone lower, but for the hot dry weather
in the American and Canadian Northwest. Corn crop ad•
vices have been less favorable, reports of "firing" in im-
portant sections acting as a brake on any downward ten-
dency. Rain is needed in the corn belt. Oats have fallen
to new lows and on the basis of the July price in Chicago
It is regrettable to notice that farmers in parts of Illinois
receive 10c a bushel or less. Rye has also sought a new
low point in listless trading. Livestock has declined after

the recent sharp and possibly too hurried advance, but
prices of hogs of late have rallied 10 to 25c. Coffee had an
Irregular advance as hostilities continued in Brazil and the
port of Santos still remained closed. If the present condi-
tions in Brazil continue much longer there will be fears of
dwindling supplies of Brazilian coffee in the United States,

already considerably smaller than at this time last year.
Raw sugar futures have latterly declined with spot raws
lower as offerings increased. Of futures however, Cuban

and Wall Street interests have been steady buyers. Rubber
advanced slightly, but the large supplies act as a deterrent

on aggressive buying. Hides declined on futures under hedge
selling and some scattered liquidation, but spot prices have
been pretty well sustained. Silk futures have latterly ad•

vanced under the stimulus of higher Japanese markets and
spot prices advanced 3 cents here, though the trading was
moderate. The strike in hosiery mills was weakening.
Stocks on the 16th inst. advanced early but in some cases

lost the rise later. It was an uneventful affair with sales
of only 350,000 shares. In the main the tone was steady.
Bonds as a rule were higher, U. S. government issues being
one exception. Railroad bonds were the leaders in the
brighter side advancing in some cases several points.
Stocks on the 18th inst. on trading in only 612,000 shares

showed an average decline in fifty issues of a little over
11/4 points despite the adjournment of Congress. Some
stocks had declined a couple of points and Dupont 3%.
Prices often decline when the "good news is out" this time
the adjournment. But in this case Wall Street seemed to
be unable to make up its mind what was ahead. Bonds of
the U. S. government as a rule advanced 1-32 to 18-32 and
some railroad issues advanced while others declined. For-
eign bonds as a rule were lower.
On the 19th inst. Wall Street for the most part was still

in "Doubting Castle". It really didn't know what to do.
"When in doubt do nothing." The trading simmered down
to 465,320 shares. Others hardly moved perceptibly either
way. Bonds had a firmer tendency with railroad issues in
front. United States government issues were irregular. On
the 20th stocks were higher but still quiet though the trans-
actions managed to reach 627,000 shares, which meant of
course that it was still the day of small things in stock
trading until people can make up their minds as to just
about what is likely to happen. But the undertone was not
at all had and many stocks advanced 1 to 3 points. Domes-
tic bonds were higher and foreign lower especially German.
On the 21st inst. stocks acted better with prices in some

cases 1 to 3 points higher and the trading up to about 925,000
shares. Bonds too were higher and this drew attention to
the fact that they have been rising with little interruption
for three weeks past. The bond sales were close to $11,000,000.
Among stocks industrial issues were the firmest. The lat-
est sale of a "seat" was at $80,000. Wall Street acted more
cheerful.
Today stocks were by far the strongest and most active

of the week, some important issues showing advances of
from 1 to 2 points. The transactions were treble those of
some recent sessions. The approval by tin. I.C.C. of the
four system consolidation plan, the feeling among some that
the Ottawa conference will tend to bring about a series of
teciprocal tariff agreements rather than a tariff wall, some
improvement here and there in the domestic news and some
further advance in the price of hogs, were among the sus-
taining factors, not forgetting the fact that a 'better feeling
is beginning to permeate various sections of the country.
Albany reported knitting mills at Stillwater and Averill

Park near there resumed operations on the 21st employing
more than 300 workers. The Stillwater kmtting company
had been shut three weeks. The Faith knitting mills at
Averill Park expect steady work indefinitely.

Phillipsburg, N. J., wired that the general super-
intendent of the Standard Silk Co's mill there, stated that
by the middle of August the full force of employes-965
men and women—will be back at work. He stated further
that in the recent past many employes have been called
back to the various departments treating silk leading to
the weaving of the material, and that his company is high-
ly optimistic for the future. For more than a year the
force of employes at this mill has been small. Boston
wired July 18th that eighteen new industrial plants were
established in cities and towns of the State, exclusive of
Boston, during June and provided employment for nearly
1,000 persons, according to the Massachusetts Industrial
Commission. Meanwhile plants of the Nashua Manufactur-
ing Co. at Lowell, and Nashua, N. H., which employ about
2,000 persons reopened following a shutdown July 1. Ir-
regular schedules will be maintained for the present, it be-
ing the ploicy of the management to operate solely on or-
ders. Business in blankets is reported to be improved and
the general feeling in the market is declared to be decid-
edly better. Hartford, Conn. wired that the Rubber fac-
tories in Naugatuck are operating double shifts, with the
largest payrolls in three years, according to the State De-
partment of Labor. At Danbury, Conn. the Daveri Hat
Body Corporation of New York has commenced production
of hats here. A small force of workmen is employed but
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officials said the number will be increased soon. The Arm
strong Silk Corporation of New London manufacturing a
synthetic silk cloth, opened on the 20th with 100 employees.
Fall River reported that the local unit of the Pepperill
Manufacturing Co. reopened under a readjusted wage scale
including reductions of from 11% in some departments to
20% in others. This plant had been closed down for about
15 days. Some operators were said to have refused to
return to work at the reduced wages but the mill was able
to start up to about 90% capacity, according to an an-
nouncement by the agent of the company.
At Gettysburg, Pa. one hundred employees of the Victory

Products Corp. manufacturers of rubber products, returned
to work on the 21st inst. when the plant resumed operation
after a shutdown of several months. At Pottstown, Pa.
two industrial plants announced receipts of orders to keep
the workers busy through the summer and well into the
fall season. The plants are the Pottstown Hosiery Mills,
employing 165 and the Pottstown Silk Corporation where
seventy work. At Tamaqua, Pa. the Lehigh Coal & Navi-
gating Co. large anthracite producers predicted improved
working time affecting all hard coal mining operations in
this territory before the end of July. Orders have been
accumulating at a "very encouraging rate" the company
announced. At Brownsville, Pa. the Monesson Mine of the
Monessen Coal & Coke Co. is operating with 50 men at
work. The mine has operated but two months in the last
five years. Ameridge, Pa. wired that the release of orders
for 20,000 tons of steel to be fabricated in the Ambridga
plant of the American Bridge Co. has returned 150 drafts.
men to the plant. At Pittsburgh, Pa. the Pittsburgh Plate
Glass Co. announced that it will resume operations at an-
other of its Ford City, Pa. plants next month. Blooming-
ton, Ill, wired that two hundred men were called back to
work on the 21st by the Hayes Custer Shoe Co.

Gastonia, N. C. reports the Loray Mill operating on a
fairly good schedule. Spartanburg, S. C. wired July 19th
that a pay scale of $1.50 a hundred pair of hosiery, put into
effect at the knitting mills of High Point, N. C. a week ago.
resulted in a strike, started by some 300 boarding room
workers, that has spread until some 3,000 employes are
now idle. Workers insist on a restoration of the old scale
of pay-32.20 per 10d pairs. The mills closed are: The
Adams Mills Corporation, three plants; Harris Covington
Mills, Robins Knitting Mill, Triangle Hosiery Co., 0. E.
Kearns & Sons, the Thomas Mill, the Melrose Mill and
Crown Hosiery Mill. The strikers are not union workers
and that organization displays no interest in the matter.
At several large plants where the wages have not been re-
duced operations continue uninterupted. There has been
no disorder. Spartanburg, S. C. wired July 21st that
around 3,000 industrial employes at High Point who have
been on a strike returned quietly to work today leaving
only operatives of twenty-four textile and hosiery mills and
several other small concerns out on a strike. Thomasville,
where all plants were closed Tuesday was quiet and all
mills were running. In Lexington, Jamestown and Kern-
ersville, the three other centers of disturbance, mills were
running on regular schedule. Resuming work today left
only about 6,000 employes on strike for a wage adjustment,
where probably 15,000 had quit their places Tuesday.
Newberry, S. C. wired that the Mollohon Manufacturing

Co. and the Oakland Cotton Mills are now on a restricted
schedule of four days and four nights a week. These mitts
it is stated had been running on full time for years.
Florence, Ala. wired that there will be no enforced vaca-
tion this summer for 600 employees of the Gardiner Warr-
ing Knitting Co. At Springfield, Mo. the Oberman Manu-
facturing Co. makers of overalls and work clothing reop-
ened its plant on Thursday after a 7 month shutdown. The
Woods-Evertz Co. makers of stoves, also will reopen after
a summer shutdown Aug. 1st. At Corsicana, Texas, the
Corsicana Cotton Mills closed since May resumed opera-
tions this week. At least three weeks operation is assured.
Richmond, Va. reported increased work in plants, manu-
facturing textiles, silks, furniture, overalls, shirts, woolen
goods, shoes, veneer, cellulose products, fiber and wood
products, trunks and luggage, cement, chinaware, cigarettes
and automobile assembly units. There is general improve-
ment in the demand for farm help. At Roanoke, Va. four
hundred and fifty employees of the Viscose Corp. will be
back at work on the 21st after having been off for more
than a month. The company early in June laid off about
4,500 workers, and of this number 10 per cent return to
regular duty status.
La Fayette, Ga. wired that the Consolidated Textile Cor-

poration which has been closed down for the past four
weeks, will reopen July 25. The corporation has disposed

of all of its surplus cloth and when operations are resumed:
each department is expected to operate on full time. Knox-
ville, Tenn. wired that with orders for hose having picked
up considerably during the past few weeks the Holston
Manufacturing Co. has added to its working force at the
mill and is now doing the best business in many months;
running 24 hours a day six days in a week at about 75
per cent of its capacity. Hollywood wired the A. P. July
18th: "Hollywood's ranks of unemployed lost 500 recruits-
today when Columbia Studios, increasing production with
three more major pictures, put the men to work. The com-
pany's payroll, running previously at $10,000 a week
jumped to $35,000. Those newly employed were carpenters,
laborers, electricians, painters, prop men and truck drivers.

Manchester cabled that the central committee of the
Cotton Spinners Manufacturers' Association had decided to
meet the operatives' leaders and discuss questions of wages
and hours if the operatives concede the principle of wage
reduction. The operatives reply is expected to be favor-
able and all indications were said to point to a resumption
of negotiations next week. Washington wired July 19th
that reflecting the shutdown over July 4, lumber producT
tion struck a new low for recent months during the week
ended July 9 and as a consequence the excess of new busi-
ness over the cut rose to 17% it is indicated in telegraphic
reports to the National Lumber Manufacturers' Associa-
tion from regional manufacturers' associations covering
the operations of 635 leading hardwood and softwood mills.
These mills produced 91,351,000 feet and orders amounted
to 107,299,000 feet. Shipments 95,268,000 feet, were 4%
above production. A week earlier 615 mills reported pro-
duction of 107,079,000 feet with orders 7 per cent above
and shipments 18 per cent above the cut.
As to the weather, in the forepart of the week it was-

warm and muggy at New York. On the 19th inst. it was
65 to 87 degrees. Boston had 72 to 98, Chicago 74 to 96,
Cinc:nnati 66 to 96, Cleveland 70 to 90, Detroit 72 to 98,
Kansas City 76 to 96, Milwaukee 74 to 98, St. Paul 74 to
96, Montreal 58 to 78, Omaha 76 to 98, Philadelphia 70 to
92, Phoenix 76 to 108, Portland, Me. 62 to 78, Portland.
Ore. 52 to 70, San Francisco 52 to 70, Seattle 54 to 66,
Spokane 50 to 80, St. Louis 74 to 96 and Winnipeg 70 to 86.
The heat wave persisted on the 20th with 87 degrees and
much humidity. Most of the country had high tempera-
tures, some above 100 degrees, despite a storm in the Rocky
Mountain region. Chicago had 97 degrees officially but
in the downtown section the temperature was reported as
high as 106. St. Paul had 102. St. Louis had 100 and led
in the number of fatalities due to heat. A sweltering south-
west wind caused the high temperatures over the country.
On the 21st inst. it was again 87 degrees in New York City
with the minimum 72. Local showers and thunderstorms
occurred in the lake region, the upper Ohio Valley, the Mid-
dle Atlantic States, the West Gulf States, New Mexico and
the upper Mississippi Valley. Elsewhere the weather re-
mained fair. Chicago had 94 degrees, Cincinnati 98, Cleve-
land 90, Detroit and Kansas City 94, Minneapolis 88, Mil-
waukee 92 and St. Louis 92. Today it was 77 degrees in
New York with the forecast scattered showers tonight and
tomorrow and cooler tomorrow.

•
Loading of Railroad Revenue Freight Continues Small
Loading of revenue freight for the week ended on July 9

totaled 416,950 cars, according to reports filed by the rail-
roads with the Car Service Division of the American Rail-
way Association and made public on Tuesday. Due to the
observance of Fourth of July holiday, this was a decrease
of 72,323 cars below the preceding week this year. It also
was a reduction of 345,494 cars below the corresponding
week in 1931 and 499,035 cars under the same period two
years ago. In making comparisons with the week of July 9
this year, however, consideration must be given to the fact
that the corresponding weeks in 1931 and 1930 did not in-
clude a holiday. Details follow:

Miscellaneous freight loading for the week ended on July 9 totaled
150,716 cars, a decrease of 32,389 cars below the preceding week,
139,104 cars under the corresponding week in 1931, and 204,919 cars be-
low the same week in 1930.
Loading of merchandise less than carload freight totaled 143,496 cars,

a decrease of 27,817 cars under the preceding week, 73,323 cars below
the corresponding week last year and 86,801, cars under the same week
two years ago.
Grain and grain products loading for the week totaled 30,310 cars,

28 cars below the preceding week, 30,062 cars below the corresponding
week last year and 27,005 cars below the same week in 1930. In the
Western Districts alone, grain and grain products loading for the week
ended on July 9 totaled 21,857 cars, a decrease of 25,960 cars below
the same week last year.
Coal loading totaled 60,007 cars, a decrease of 7,223 cars under the

preceding week, 49,884 cars below the corresponding week last year,
and 75,217 cars below the same week in 1990.
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Forest products loading totems 11,461 cars, a decrease of 3,959 cars

below the preceding week, 14,713 cars under the same week in 1931
and 28,214 cars below the corresponding week two years ago.

Ore loading amounted to 5,601 cars, an increase of 490 cars above the
week before, but 30,687 cars under the Corresponding week last year,
and 60,974 cars under the same week in 1930.

Coke loading amounted to 2,435 Cars, a decrease of 598 cars below the
preceding week, 2,645 cars below the same week last year and 6,350
cars below the same week two years ago.

Live stock loading amounted to 12,924 cars, a decrease Of 799 cars
under the preceding week, 5,076 cars below the same week last year and
9,555 cars below the same week two years ago. In the Western Districts
alone, loading of live stock for the week ended on July 9 totaled 9,219
cars, a decrease of 4,510 cars compared with the Same week last year.

All districts reported reductions in the total loading of all commodities
compared with the same week in 1931 and 1930.

Loading of revenue freight in 1932 Compared with the two previous
years follows:

1932 1931 1930

Four weeks in June

Week ended July 2 

Week ended July 9

Total

1932

July 23 1932

1931 1930

' 1,966,355 2,991,950 3,718,983

489,273 667,630 792,053

416,950 762,444 915,985

14,529,094 19,782,929 24,132,859

The foregoing, as noted, cover total loadings by the rail-
roads of the United States for the week ended July 9. In
the table below we undertake to show also the loadings for
the separate roads and systems, It should be understood,
however, that in this case the figures are a week behind
those of the general totals-that is, are for the week ended
July 2. During the latter period a total of only eleven
roads showed increases over the corresponding week last

Four weeks in January  

Four weeks in February  

Four weeks in March  

Five weeks in April  

Four weeks in May  

2,289,875

2,245,325

2,280,672

2,772,888

2,087,756

2,873,211

2,834,119

2,938,928

3,757,863

2,958,784

3,470,797

3,506,899

3,515,733

4,561,634

3,650,775

year, the most important of which were the Bangor &
Aroostook RR., the Detroit Toledo & Ironton RR., the
Pittsburgh & West Virginia By and the Spokane Portland
& Seattle By.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED JULY 2.

Railroads.
Total Revenue

Freight Loaded.
Total Loads Received
from Convections.

1932. 1931 . 1930. 1932. 1931.

Eastern District-
Group A:

Baagor & Aroostook 763 643 811 269 378
Bottom & Albany 3,003 3,198 3,284 3,856 5,752
Boston & Maine 7,316 8.739 9,422 8.081 11,433
Central Vermont 681 741 744 2.142 3,126
Maine Central 2,720 2,954 3.690 1,614 1,839
New York N. H. & Hartford- - 9,737 12,439 12,905 9,832 15.505
Rutland 564 583 572 884 1,096

Total 24,784 29.297 31,458 28.869 39,129

Group B:
y Buff. Rochester & Pittsburgh_
Delaware & Hudson 4;i455 6,636 9:Lio 5.615 9:iii
Delaware Lackawanna Is West 7,108 9,994 11.358 4,913 6.477
Erie 9,678 11,957 13,347 9,708 15,447
Lehigh & Hudson River 183 177 le6 1,530 2,460
Lehigh & New England 1,141 1,442 1,670 863 1,005
Lehigh Valley 6,286 8,711 8,961 5,214 7,325
Montour 1,029 1,502 2,057 14 64
New York Central 16,722 23,264 29.279 21,515 31,226
New York Ontario & Western 1.543 1,947 1,504 1,578 2,309
Pittsburgh & Shawmat 362 630 685 41 23
Pittab. Shawmut & Northern-
zUlster & Delaware 

200 487 391 149 406

Total 48,432 66,747 75.957 51,138 74,870

Group C:
Ann Arbor 476 463 438 791 1,204
Chicago Indianan. & Louisville_ 1,288 1,981 2.142 1.439 2,254
Cleve. Cin. Chi. & St. Louis 6,502 8,181 9,416 8,259 12,804
Central Indiana 26 42 69 33 122
Detroit & Macklnac 272 301 325 83 201
Detroit & Toledo Shore Lane 1,904 1,587 2,303 818 1,139
Detroit Toledo & Ironton 2.080 3,305 3,833 3.816 5,111
Grand Trunk Western 
Michigan Central 

4,783
2.732

0.843
3.793

7,482
4,370

5,685
181

8.436
220

Monongahela 3,618 4,726 5,916 8.067 8,879
New York Chicago & St. Louis 3,714 4,898 6.149 2.938 4,347
Pere Marquette 2,973 4,417 6,901 2,980 5,488
Pittsburgh & Lake Erie 1,311 901 1,367 503 923
Pittsburgh & West Virginia 4,965 5,432 5 728 6,986 9.408
Wabash 

Erie
2,508 3.701 4,731 1,898 2.419

Wheeling & Lake

Total 

Grand total Eastern District-.

Allegheny District-
Baltimore & Ohio 
Bessemer A Lake Erie 
y Buffalo & Susquehanna 
Buffalo Creek & GauleY 
Central RR. of New Jersey___.
Cornwall 
Cumberland & Pennsylvania_ _
Ligonier Valley 
Long Island 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 

Total

Pocahontas District-
Chesapeake & Ohio 
Norfolk & Western 
Norfolk dz Portsmouth Belt Lin
Virginian 

Total 

Southern District-
Group A:

Atlantic COSISt Line 
Clinchileld 
Charleston & Western Carolina
Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom_
Seaboard Air Line 
Southern System 
Winston-Salem Southbo5nd 

39,323 49,940 61,469 43,656 64,872

112.539 145,984 188,884 121,463 178,871

21,542
1,059
-- __
97

28.072
3,912

-HO

736,117
6,380

177

-

10,287
404

----3

16,205
1,964

----8
5,125 7,761 9,622 8,627 12,265

1 98 415 31 26
117 245 348 27 27
63 97 183 4 23

1,096 1,244 1,167 2,330 4.006
49.708 84.829 81,061 25,264 37.845
9.829 13,762 16,238 11,927 18.855
2,777 6,156 11,146 772 3,257

39 53 42 2 2
1,989 2,724 2.876 2,479 4,282

93,442 129,062 165,772 62,157 98,785

14,365 20,152 20.250 5,244 8,347
11.795 17,405 18,413 2.923 4.396

692 1,002 821 1,082 1,610
1,719 2,587 2,446 345 434

28,571 41.146 41,930 9,594 14,787

7.544 9.233 9.792 3,396 5,374
659 1,058 1,087 875 1,318
328 579 659 505 1.591
117 174 161 204 201
39 63 44 49 75

1,754 2,048 2,260 766 1,290
433 532 428 535 729
297 440 429 3,560 4,286

5,338 7,144 8,777 2,486 2,748
15,950 19,481 21,664 7,959 13,207

154 192 195 585 921

Total  32.613 40.944 45,494 20,920 31.740

Railroads,

Group B:
Alabama Tenn. & Northern 
AtlantaBirmingham & Coedit.-
Atl. & W. P.-West RR. of Ala 
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia & Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin & Savannah 
Mississippi Central 
Mobile & Ohio 
Nashville Chattanooga & St. L.
New Orleans-Great Northern.. 
Tennesseecentral 

Total 

Grand total Southern District 

Northwestern District-
Belt Sty, of Chicago 
Chicago & North Western 
Chicago Great Western 
ChM. Mllw. St. Paul & Pacific_
Chic. St. Paul Minn. & Omaha
Duluth Missabe & Northern- -
Duluth South Shore & Atlantic
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern_
Great Northern 
Green Bay & Western 
Minneapolis & St. Louis 
Minn. St. Paul & 5,5. Marie 
Northern Pacific 
Spokane Portland & Seattle- - - -

Total 

Central Western Dist.-
Atoh. Top. & Santa Fe System.
Alton 
Bingham de Garfield 
Chicago Burlington & Quincy 
Chicago Rook Island & Pacific_
Chicago & Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western_
Denver & Salt Luke 
Fort Worth & Denver City.... 
NorthwesternPacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
St. Joseph & Grand Island 
Toledo Peoria & Western 
Union Pacific System 
Utah 
Western Pacific 

Total 

Southwestern District-
Alton & Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
Houston & Brazos Valley 
International-Great Northern.. 
KansasOklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Litchneld & Madison 
Midland Valley 
Missouri & North Arkansas.. -
Missouri-Kansas-Texas Lines 
Missouri Pacific 
Natchez & Southern 
Quanah Acme Az Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
San Antonio Uvalde & - -
Southern Pacific in Texas & La.
Texas & Paelne 
Terminal RR. AfI811. of St. Louts
Weatherford Min. Wells &N.W.

Total 

a Included in New York Central. y ncluded in Baltimore & Ohio RR. z Estimated.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1932. 1031. 1930. 1932. 1931.

228 212 186 150 156
895 1,161 1,387 330 589
&45 593 700 701 1,140

2,811 3,870 4,141 2,280 3,654
176 237 279 158 1260
305 448 508 382 457
736 930 998 1,095 1,542
536 624 854 454 338
645 752 664 531 962

14,791 19,338 21,644 6,143 8,308
13,283 17,773 20,830 2,713 5,542

91 91 110 237 273
118 . 158 189 138 472

1,746 2,124 2,199 771 1.263
2,097 2,699 3,722 1,978 3,174
397 744 805 204 357
283 617 605 359 571

39,681 52,167 59,781 18,625 29,038

72,294 93.111 105,275 39,545 80,778

1,311 1,462 1,388 1,354 1687
13,281 19,304 24,012 6,313 8,633
2,115 2,671 2,893 1,682 2,664
14,445 18,360 23,425 4,491 6,445
3.302 3,664 4,697 2,678 3,320
2,545 11,657 18.331 64 96
454 598 1,774 313 373

2,940 3,993 7,294 2,739 4,378
310 351 449 122 146

7,341 11,015 17,252 1,914 2,011
497 558 540 295 417

1,818 2,785 2,836 935 1,299
3,690 5,661 7.052 1,602 1.823
6.955 7,669 9,649 1,964 3,228
1,325 936 1,103 839 944

90,684 122,895 27,805 37,464_62,329

18,805 34,172 35,515 3,212 4,861
2,851

13.1
3,394
122

4,554
275

1,433
8

2,485
42

12,245 15,730 19,917 4,299 5,953
12.035 17,207 18,527 5,609 7,941
2,116 2,459 2,904 1,365 2,989
668 780 971 582 968

1.294 1,672 2,133 1,514 2,079
266 190 202 9 14

1.139
540

2,272
595

1,803
897

786
273

1,169
328

215
15,228

223
272

10,282
112

1,106

118
19,016

385
270

11,830
189

1.147

212
18,742

245
288

14,046
155

1,651

23
2,796
234
762

4,624
9

1.004

83
3,791
223

1,025
7,313

3
1,174

79,521 111,528 122,837 28,522 42.241

112 200 300 2.025 3,121
114 132 260 301 968
107 157 204 114 155

1,084 1,172 1,906 818 1,357
138 185 167 98 41

1,598 3,862 1,756 1,475 1.952
180 534 399 458 820

1,247 1,977 2,665 1,084 2.012
1,219 1,628 1.538 986 1,184

88 182 200 346 714
386 889 1.041 184 289
41 49 111 214 286

4,192 4,739 5.754 1.896 2,804
11,639 15,843 19,851 5,006 7,936

51 40 41 7 22
103 190 152 50 101

6,634 9,285 10.599 2,539 3,927
1,872 2,489 3,284 1,188 1,906
394 521 547 173 152

4.832 5.852 7,002 2,372 4,512
2.958 4.222 4,818 3,089 4.748
1,573 1,937 1,911 1,430 2,580

15 50 58 81 100

40,577 56,115 64,660 25,934 41,683
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Decrease of About 1% Reported by United States

Department of Labor in Retail Food Prices Between

May 15 and June 15-Average Decrease of About

15%% as Compared with June 15, 1931.

Retail food prices in 51 cities of the United States, as

reported to the Bureau of Labor Statistics of the United

States Department of Labor, showed an average decrease

of about 1% on June 15, 1932, when compared with May 15,

1932, and an average decrease of about 151/2% since June

15, 1931. The bureau's weighted index numbers, with aver-

age prices in 1913 as 100.0, were 118.3 for June 15, 1931;

101.3 for May 15, 1932; and 100.1 for June 15, 1932. The

Bureau further reported retail food prices in the United

States as follows on July 18:

During the month from May 15 1932, to June 15 1932, 27 articles on

which monthly prices were secured decreased as follows: Onions, 30%;
cabbage, 18%; evaporated milk, 7%; hens and lard, 6%; vegetable lard

substitute, 5%; plate beef, canned red salmon, and butter, 4%; sliced
bacon, leg of lamb, and pork and beans, 3%; rice, navy beans, and
canned corn, 2%; sirloin steak, rib roast, chuck roast, pork chops,

sliced ham, oleomargarine, cheese, canned peas, tea, coffee, and
bananas, 1%; and wheat cereal, less than .5 of 1%. Three articles
increased: Potatoes, 11%; strictly fresh eggs, 4%; and oranges, 2%.

The following 12 articles showed no change in the month: Round steak,

fresh milk, bread, flour, cornmeal, rolled oats, corn flakes, macaroni,
canned tomatoes, sugar, prunes, and raisins.

Changes In Retail Prices of Food By Cities

During the month from May 15 1932, to June 15 1932, 45 of the 51
cities from which prices were received showed decreases in the average
cost of food as follows: Dallas and Little Rock, 6%; Memphis, 5%;

New Orleans, 4%; Birmingham, Los Angeles, Louisville, and Portland
(Oreg.). 3%; Buffalo, Charleston (S. C.), Fall River, Manchester, Mo-
bile, Omaha, St. Louis, St. Paul, Salt Lake City, San Francisco, Savan-
nah, Scranton, and Seattle, 2%; Atlanta, Boston, Bridgeport, Chicago,
Cleveland, Denver, Kansas City, Milwaukee, Minneapolis, Newark, New
Haven, New York, Norfolk, Pittsburgh, Portland (Me.), Richmond,
Rochester, and Springfield (Ill.), 1%; and Butte, Houston, Peoria,
Philadelphia, Providence, and Washington, less than .5 of 1%. Six
cities showed increases: Detroit, 2%; and Baltimore, Cincinnati, Co-
lumbus, Indianapolis, and Jacksonville, less than .5 of 1%.
For the year period June 15 1931, to June 15 1932, all of the 51 cities

showed decreases: Little Rock, 22%; Cincinnati, 21%; Mobile, 20%;
Detroit, Omaha, Pittsburgh, Salt Lake City, and Savannah, 19%;
Columbus, Dallas, Jacksonville, Kansas City, Minneapolis, and St.
Louis, 18%; Baltimore, Boston, Butte, Chicago, Houston, Louisville,
Philadelphia, Richmond, St. Paul, and Washington, 17%; Atlanta,
Manchester, Memphis, and Springfield (III.), 16%; Birmingham,
Charleston (S. C.), Cleveland, Indianapolis, Los Angeles, Milwaukee,
New Orleans, Peoria, and Scranton, 15%; Bridgeport, Denver, Fall
River, Portland (Oreg.), and Seattle, 14%; and Buffalo, Newark, New
Haven, New York, Norfolk, Portland (Me.), Providence, Rochester, and
San Francisco, 13%.

Wholesale Prices Decreased From May to June Accord-
ing to United States Department of Labor

The index number of wholesale commodity prices as
computed by the Bureau of Labor Statistics of the U. S.
Department of Labor shows a decrease from May, 1932,
to June, 1932. This index number, which includes 784
commodities or price series weighted according to the im-
portance of each article, and based on the average prices
for the year 1926 as 100.0, averaged 63.9 for June as
compared with 64.4 for May, showing a decrease of ap-
proximately % of 1% between the two months. When
compared with June, 1931, with an index number of 72.1,
a decrease of about 11% has been recorded in the twelve
months. Further reporting on wholesale prices in United
States, the Bureau also said on July 16:

In the group of farm products decreases in the average prices of
grains, live poultry, dried beans, cotton, hay, fresh milk at Chicago,
onions, tobacco and wool, caused the group as a whole to decline 2%
from the previous month. Increases in the average prices of calves,
cows, steers, hogs, sheep, lemons and oranges were shown for June.
Among foods price decreases were reported for butter, cheese, eva-

porated and condensed milk, flour, canned corn and peas, fresh and
cured beef, bacon, ham, dressed poultry, cocoa beans, and coffee. On
the other hand, rice, lamb, mutton, fresh pork, veal, lard, raw and
granulated sugar averaged higher than in the month before. The
group as a whole declined about 1% in June when compared with May.
The hides and leather products group decreased 2 1-3% during the

month, with all the subgroups sharing in the decline. Textile products
as a whole decreased 3% from May to June, due to marked declines for
cotton goods, knit goods, silk and rayon, woolen and worsted goods, and
other textile products. The subgroup of clothing declined slightly.
In the group of fuel and lighting materials increases in the prices

of gas, electricity, Pennsylvania fuel oil, gasoline, and California crude
petroleum more than offset decreases in the prices of anthracite coal,
bituminous coal, and coke. As a whole the group showed a net advance
of 11/4% over the May level.

Metals and metal products showed a slight downward tendency for
June, due to decreases in iron and steel products and nonferrous
metals. Increases were reported for plumbing and heating fixtures
while agricultural implements and motor vehicles remained at the
May level. In the group of building materials cement moved upward
and structural steel showed no change in average prices for the two
months. Brick and tile, lumber, paint and paint materials, and other
building materials continued their downward movement, forcing the
group as a whole te decline approximately 1%.

Chemicals, drugs and pharmaceuticals, and fertilizer materials showed

further recession during June. Mixed fertilizers showed practically no

change between the two months. The decrease of the group as a whole

was 2-3 of 1% for June.
Both furniture and furnishings declined slightly from May to Jame.

As a whole the housefurnishings goods group declined only .1 of 1%

from the month before.
The group of miscellaneous commodities decreased 1-3 of 1% between

May and June due to declining prices of cattle feed, paper and pulp,

and crude rubber, while for automobile tires and tubes the trend was

upward. Other miscellaneous commodities remained at the level of the

previous month.
The June averages for all of the special groups of commodities were

below those for May, ranging from a little less than % of 1% in the case

of finished products to 1 1-3% in the case of raw materials.

Between May and June price decreases took place in 296 instances, in-

creases in '17 instances, while 411 instances no change in price occurred.

Following, are index numbers also issued by the Bureau:

INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND
SUBGROUPS OF COMMODITIES.

(1926=100.0)

Commodity groups and subgroups June, 1931 May, 1932 June,1921

ALL COMMODITIES 72.1 64.4 63.9

Farm products  65.4 46.6 45.7

Grains  56.0 42.6 37.7

Livestock and poultry 61.9 44.4 • 46.7

Other farm products 70.8 49.6 48.2

Foods  73.3 59.3 58.8

Butter, cheese and milk '18.8 59.6 57.4

Cereal products  74.3 68.1 66.8

Fruits and vegetables 76.4 61.5 62.4

Meats  71.3 56.5 56.0

Other foods  68.5 54.9 55.4

Hides and leather products 88.0 72.5 70.8

Boots and shoes 94.8 88.4 87.5

Hides and skins 65.5 35.7 32.5
Leather  87.8 60.6 58.7

Other leather products 101.4 97.9 96.4

Textile products  66.6 55.6 53.10
Clothing  76.3 68.2 67.4
Cotton goods  67.6 52.9 51.0

Knit goods  59.8 50.5 49.6

Silk and rayon 41.9 29.1 27.5
Woolen and worsted goods 68.0 58.3 55.0
Other textile products 75.5 67.2 66.7

Fuel and lighting materials 62.9 70.7 71.6
Anthracite coal  88.8 85.6 85.3
Bituminous coal  83.2 82.0 81.8
Coke  81.5 77.1 76.9.
Electricity  98.6 106.1 •
Gas  101.9 103.0 •
Petroleum products  30.7 47.2 48.2

Metals and metal products 84.4 80.1 79.9
Agricultural implements 94.2 84.9 84.9
Iron and steel  83.5 80.0 79.8

Motor vehicles  94.2 93.8 93.8
Nonferrous metals  61.2 48.3 47.5
Plumbing and heating 86.6 64.4 66.7

Building materials  79.3 71.5 70.8
Brick and tile 83.7 77.4 76.1
Cement 77.7 75.0 77./

Lumber  68.5 59.5 57.6
Paint and paint materials 80.0 73.9 '73.3
Plumbing and heating 86.6 64.4 66.7
Structural steel  84.3 81.7 81.7
Other building materials 85.4 78.2 77.6

Chemicals and drugs 79.4 73.6 73.1
Chemicals  82.5 79.1 '78.6
Drugs and pharmaceuticals 62.6 58.7 58.3

Fertilizer materials  79.8 69.4 68.0

Mixed fertilizers  82.4 68.0 69.0

Housefurnishing goods  86.4 74.8 74.7
Furnishings  83.4 75.5 75.4

Furniture  89.8 74.1 '74.0

Miscellaneous  69.7 64.4 64.2
Automobile tires and tubes 46.0 39.2 39.6

Cattle feed  61.1 45.9 42.1

Paper and pulp 80.7 '76.5 76.2

Rubber, crude  13.3 6.7 5.8
Other miscellaneous  88.2 84.6 84.6

Raw materials  64.7 53.9 53.2

Semi-manufactured articles  69.3 58.1 57.6

Finished products  76.0 70.3 70.0

Non-agricultural commodities  73.4 68.1 67.8

All commodities less farm products and
foods   74.1 70.4 70.1

• Data not yet available.

Slight Decrease Noted in Wholesale Price Index of Na-
tional Fertilizer Association During Week Ended
July 16.

During the week ended July 16, wholesale prices as
measured by the index of The National Fertilizer Associa-

tion lost a small fractional part of the gain of the pre-
ceding week. During the latest week the index declined
only one fractional point. During the preceding week
there was an advance of eight fractional points. The
Index is now almost two full points higher than the
record low point shown on June 11. (The index number

of 100 is based on the average for the three years 1926-
1928.) Continuing, the Association also said as follows

on July 18:
Six groups declined, four advanced and the remaining four showed

no change during the latest week. The declining groups were metals,

grains, feeds and livestock, textiles, mixed fertilizer, house-furnishing

soods, and fertilizer materials. Fats and oils, foods, miscellaneous
commodities, and building materials advanced. The latest gain was
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made in fats and oils, and the largest loss shown in metals. The changes
in all of the remaining groups were comparatively small, and in no
case amounted to as much as one full point.
During the latest week 26 commodities were higher and 24 were

lower. During the preceding week 21 commodities moved up and 18
declined. During the latest week advances were shown in the prices forlard, butter, eggs, relined sugar, corn, choice cattle, silver, silk, coffee,
and rubber. Declining prices were shown for cotton, burlap, bread,
potatoes, wheat, good cattle, hogs, finished steel, copper, lead, and tin.
The index number and comparative weights for each of the 14 groups

listed in the index are given in the table below.
% Each

Weekly Wholesale Price Index-Based on 476 Commodity
(1926-1928=100)

Prices

Group Bears Pre-
to the GROUP Latest Week ceding

Total Index July 16 1932 Week
Month
Ago

Year
Ago

23.2 Foods   62.3 61.7 59.7 70.1
16.0 Fuel   67.6 67.6 64.9 52.3
12.8 Grains, feeds & livestock 45.9 46.6 41.3 59.6
10.1 Textiles   39.8 40.5 40.7 60.7
8.5 Miscellaneous commodities 59.2 58.6 59.5 70.6
6.7 Automobiles   87.7 87.7 87.7 88.4
6.6 Building Materials  72.1 '72.0 72.1 78.0
6.2 Metals   67.8 70.7 71.0 77.6
4.0 House-furnishing goods  78.2 78.3 78.3 89.9
3.8 Fats and oils  40.2 38.1. 38.1 57.7
1.0 Chemicals and drugs  87.6 87.6 87.6 87.3
.4 Fertilizer materials  67.1 67.2 67.7 78.1
.4 Mixed fertilizer  71.8 71.9 71.9 82.7
.3 Agricultural implements  92.1 92.1 92.1 95.3

100.0 ALL GROUPS COMBINED 61.4 61.5 60.0 67.9

Electric Output Shows a Decline of 13.9%
The production of electricity by the electric light and

power industry of the United States for the week ended
Saturday, July 16, was 1,415,704,000 kwh., according to
the National Electric Light Association. This was a de-
crease of 13.9% as compared with 1,644,638,000 kwh. in
the corresponding week in 1931. The Atlantic seaboard
shows a decrease of 10.3% from last year, and New Eng-
land, taken alone, shows a decrease of 11.4%. The central
Industrial region, outlined by Buffalo, Pittsburgh, Cincin-
nati, St. Louis and Milwaukee, registers as a whole, a
decrease of 16.1%. The Pacific Coast shows a decline of
16.2% below last year.

Arranged in tabular form, the output in kilowatt hours
of the light and power companies for recent weeks and by
months since the beginning of 1932 is as follows:

Weeks
Ended.

1932. 1931. 1930. 1929.
l ...
Unie
1931.

Jan. 2___
Jan. 9____
Jan. 16__. -
Jan. 23...._
Jan. 30__
Feb. 6-___
Feb. 13_ - __
Feb. 20____
Feb. 27___ _
Mar. 5____
5far. 12- _
Mar. l9 
Mar.26____
Apr. 2____
Apr. 9_.. _
Apr. 16__- 
Apr. 23_ _ __
Apr. 30_ __ _
May 7____
May 14._ 
May 21____
May 28.___
June 4____
June 11____
June 18____
June 25- -_ _
July 2.__
July 9_ ___
July 16__

Months -
January- __
February..
March 
April 
ntsy

1,523,652,000
1,619,265,000
1,602,482.000
1.598,201.000
1,588,967,000
1,588,853,000
1,578,817.000
1,545,459,000
1,512.158,000
1,519,679,000
1,538,452,000
1,537.747,000
1.514,553,000
1.480,208.000
1,465,076,000
1,480,738.000
1,469.810,000
1,454,505,000
1,429.032,000
1,436,928,000
1,435,731.000
1,425,151,000

x1,381,452,000
1,435.471.000
1,441,532,001
1.440,541.000
1,456,961,000

z1.341,730.000
1,415,704,000

7.014,066.000
6.518,245.000
6,781,347.000
6,303,425,000
fi 212 (100 flf10

1.597,454,000
1,713,508,000
1,716,822,000
1,712,786.000
1,687,160,000
1.679.016.000
1.683,712,000
1,680.029,000
1,633,353.000
1,664,125,000
1,676,422,000
1,682,437,000
1,689,407.000
1,679.764,000
1,647.078.000
1.641,253,000
1,675,570,000
1.644.437,000
1,637.296.000
1,654.303,000
1,644,783,000

z1.601,833.000
1.593.622,000
1.621 4.51,000
1,609.931.060
1,634,935.000

z1.607,238,00
1,603,713.000
1,644,638,000

7.439.888,000
6.705,564.000
7,381,004.000
7.193,691.000
7 182 341 11110

1,680,289,000
1,816,307,000
1,833,500.000
1,825,959,000
1,809.049.000
1,781,583.000
1,769,683,000
1,745,978,000
1,744.039,000
1,750,070,000
1.735,673,000
1,721,783,000
1,722,587,000
1,708,228.000
1,715,404.000
1,733,476.000
1.725,209.000
1.698,389,000
1.689,034,000
1,716.858,000
1.723,383,000
1,659.578,000
1,657.084.000
1.706,843,000
1.657.800.000
1.703.782,000
1,594,124.000
1.625.659,000
1.656,807,000

8,021.749.000
7,066,788,000
7,580.335.000
7,416.191.060
7 404 897 000

1,542.000.000
1,733,810,000
1,736,729,000
1,717,315,000
1,728,203,000
1,726,161,000
1,718,304,000
1,699,250.000
1,706.719.000
1,702,570,000
1,687.229,000
1,683,262,000
1,679,589.000
1,663,291.000
1,696,543,000
1,709,331,000
1,699.822,000
1.688,434.000
1,698,492,000
1.704.426,000
1,705,460.000
1,615.085,000
1.689.925.0001
1.699.227,000
1.702.501.000
1.723.428.000
1.592,075.0001
. . .
1,727,225,000

7,585.334.000
6.850.855.000
7,380,263.000
7,285.350.00
7.486.635.000

4.6%
5.5%
6.7%
6.7%
5.8%
5.4%
6 .2 %
8.0%
7.4%
8.7%
8.2%
8.8%
10.3%
11.9%
11.1%
9.8%
12.3%
11.5%
12.7%
13.1%
12.7%
112.2%

11.5%
10.5%
11.9%

)12.8%
13.9%

5.7%
y8.1%
8.2%
12.4%
13.5%

1 Including Memorial Day. 3' Change computed on basis of average ashy
eport. z Including July 4 holiday.
Note.-The monthly figures shown above are based on reports covering approxi-

mately 92% of the electric 117,ht and power Industry and the weekly figures eZebased on about 70%.

Farm Prices Reach New Low at 52% of Pre-War Level
in Period From May 15 to June 15.

The general average of farm prices fell to a new record
low level on June 15, according to the monthly report of
the Bureau of Agricultural Economics of the U. S. De-
partment of Agriculture. At 52% of pre-war, the index
of prices paid farmers for 27 commodities was 4 points
lower than on May 15 and 28 points below June, 1931.
.The report issued June 30 by the Bureau also said:

All groups of products in the index declined from May 15 to June 15,
with the exception of fruits and vegetables, which showed an increase
of 2 points due to a further seasonal advance in apple prices. Dairy
products were down '7 points; grains, cotton and cottonseed, down 5

points; meat animals, down 2 points; and poultry and poultry products,down 1. point. Grain prices, especially wheat, barley, and rye, droppedunder the pressure of new-crop marketings. Egg prices advanced 1point, but a decline in prices of chicken that was much greater thanthe usual downward seasonal movement more than offset this advance.Compared with a year ago, the June 15 group indexes showed thefollowing declines: Meat animals, down 34 points; fruits and vege-tables, down 32 points; cotton and cottonseed, down 28 points; dairyproducts, down 24 points; grains, down 23 points; and poultry andpoultry products, down 22 points.

HOGS.
The farm price of hogs dropped 4.7% from May 15 to June 15,averaging only $2.82 per hundred pounds for the country as a wholeor. the latter date. At that time, the price to producers was just aboutof the figure for June 1930.
The feeding of corn to hogs was less profitable, for the country asa whole, on June 15 than a month earlier, but slightly more remuner-ative in Iowa. The corn-hog ratio for the United States declined from9.8 to 9.6 during the period, while the ratio for Iowa advanced from10.8 to 10.9. Both June 15 ratios were about 9% lower than a year ago.

BEEF CATTLE.
"Advances in market prices of the better grades of cattle were re-flected in higher farm prices in Corn Belt States, but a weaker demandfor feeders and a shift in marketings to grass-fed animals resulted inlower farm prices elsewhere. In consequence, the June 15 farm priceaverage of $3.81 per hundred pounds for the country as a whole was2.6% lower than a month earlier and about 27.5% lower than a yearago.

CORN.
The farm price of corn averaged 29.4 cents per bushel in the UnitedStates on June 15, or 2.6% below a month earlier and approximately45.5% lower than in June 1931.

WHEAT..
As the new short crop of winter wheat started to market a 12% re-duction in the average farm price of wheat occurred from May 15 toJune 15, which brought the price to producers down to 37.3 cents abushel as compared to 51.9 cents in June 1931. The shift in sales toa new-crop basis was accompanied by a greater than average price de-cline in the Southwest since the mid-June farm price was discounted toa certain extent due to the higher moisture content of the new grain.The farm price decline in the spring-wheat area was also greater fromMay to June than the average drop for the country as a whole, reflectingprospects for 1932 production of this type of bread grain that arebetter than last year.

POTATOES.
The United States average farm price of potatoes dropped from 47.0to 44.4 cents per bushel during the month ended June 15. The farmprice on the latter date was approximately 45% under that of a yearago. Potato prices slumped drastically in South Central States fromMay to June as new-crop shipments from Oklahoma and Arkansas in-creased. The decline was also quite sharp in New England since Maineshipments of old potatoes continued unusually heavy. Prices increasedin the North Central Division where supplies of the 1931 crop are rapidlydiminishing. Little change occurred in the averages for Far Westernand South Atlantic sections.

COTTON.
The farm price of cotton broke to a new low level on June 15. At 4.6cents per pound, prices to producers were 11.5% under May 15 andabout 40% lower than a year ago.

WOOL.
The average price of wool to producers on June 15 was 7.2 cents perpound; Just 5.8 cents lower than a year earlier. Part of the declinesince May 15, however, represents a shift from a nominal to an actualprice level, since relatively few sales were consummated a month ago.

EGGS.
One bright spot remains on the farm price horizon, however. Thisis the advance of approximately 3% in the price paid producers foreggs from May 15 to June 15, which was in marked contrast to theaverage seasonal decline of 1% between these dates in the past fiveyears. Nevertheless, at 10.6 cents per dozen, the mid-June local marketprice of eggs was still about 25% below a year ago.

Dun's Report of Insolvencies for June.
It was expected that the number of commercial in-solvencies for June of this year would be higher thanfor any similar month on record. This was borne outby the fact that the failures reported to R. G. Dun & Co.for June nunmbered 2,688 with total liabilities of $76,-931,452. Although establishing a new record for June, thepresent figure is the smallest since December 1931 inregard to the number.
In comparison with those for May of this year, when2,788 defaults occured, the number for June shows adecrease of 3.6 per cent, but is 34.9 per cent in excess of the1,993 failures of June 1931. A decrease of 22.3 per cent isshown between the high point of this year, which wasJanuary, when 3,458 failures were reported, and the lowmark reached in June.
The indebtness for June, while still maintaining a hightrend, is the lowest reported since January of this year.The liabilities of $76,931,452 are about $7,000,000 belowthe $83,763,521 of May, but are 48.9 per cent higher thanthe $51,655,648 reported for the same period of last year.Monthly and quarterly failures, showing number andliabilities, are contrasted below for the periods mentioned:
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N unifier. mammies.

1932. 1931.. 1930. 1932. I 1931. 1930.

June 2,688 1,993 2,026 $76,931,452 $51,655,648 $63,130,762
May 2,788 2,248 2,179 83,763,521 13,371,212 55,541,462
April 2,816 2,383 2,198 101,068,693 50,868,135 49,059,308

2nd quarter-. 8,292 6,624 6,403 8261,763,666 5155,894,9955167,731,532

March 2,951 2,604 2,347 593,760,311 $60,386,550 $56,846,015
February 2,732 2,563 2,262 84,900,106 59,607,612 51,326,365
January 3,456 3,316 2,759 96,660,205 94,608,212 61,185,171

lot quarter. _  9,141 8,483 7,368 5275,520,6225214,602,3745169,357.551

1931. 1930. 1929. 1931. 1930. 1929.
December 2,758 2,525 2,037 573,212,950 $83,683,361 $67,465,114November 2,195 2,031 1,796 60,659,612 55,260,730 52,045,863October 2,362 2,124 1,822 70,660,436 56,296,577 31,313,581

4th quarter._ 7,315 6,680 5,655 $204,532,998 5195,240,6685150,824,558

September 1,936 1,963 1,568 $47,255,650 $46,947,021 $34,124,731
IrsMist 1,944 1,913 1.762 53.025,132 49,180,653 33,746,452

lY 1,983 2,028 1,752 60,997,853 39,826,417 32,425,519

Ju3rd quarter.... 5,863 5,904 5,032 $161,278,635 $135,954,091 $100,296,702

FAILURES BY BRANCHES OF BUSINESS-JUNE, 1932

Number. Liabilities.

1932.1931. 1930. 1932. 1931. 1930.
Man • jadurers- $ $ $Iron, foundry and nails 22 ' 11 3 1.022,693 6,198,909 85,206Machinery and tolls  • 48 26 25 1,660,428 1,068,346 770.320Woolens, carpets, &c 6 3 2 185,631 22,000 145,061Cotton, lace and hosiery 3 1 2,037,681 150,000  ',amber, building lines, dre_ _ _ 84 57 85 3,494,407 3,927,533 4,508,503Clothing and millinery 83 39 63 1,941,671 632,169 1,178,115Huts, gloves and furs 21 10 10 475,596 135,110 116,027Chemicals and drugs 8 6 7 192,385 320,391 141,541Paints and oils 3 1 2 122,976 192,400 18,080Panting and engraving 33 21 22 1,058,957 735,490 277.920Milling and bakers 47 64 45 398,707 999,020 1,153,204Leather, shoes, &c 22 26 8 490,863 1,067,805 440.617Tobacco, &c 7 10 6 83,902 363,780 29.807Gass, earthenware, ate 26 7 7 699,630 349,350 619.302All other 201 167 222 9,750,556 5,746,413 16,749,414
Total manufacturin^ 614 449 50725,636,083 21,908,716 26,273,117

Traders-
General stores 104 89 73 1,649,123 806,762 642,771Grocery, meat and fish 371 263 251 4,161,744 3,408,278 1,941,824Hotels and restaurants 105 77 93 3,200,529 2,147,002 985,548Tobacco, &c 29 20 21 529,592 99,015 366,263Clothing and furnishings 265 169 185 4.243,118 2,461,680 3,392,004Dry goods and carpets 146 85 98 3.502,803 1,546,173 2,518,002Shoes, rubbers and trunks 81 59 66 1,268.186 606,565 569,213Furniture and crockery 107 64 73 3,000,494 2,354,314 1,482,190Hardware, stoves and stools_ _ . 68 47 43 1,155,701 976,208 583,500Chemicals and drugs 144 77 83 1,680,043 710,645 670,113Paints and oils 10 7 10 75,784 44,660 96,191Jewelry and clocks 78 46 45 2.688,966 598,115 1,536,503Books and papers 15 20 13 227,554 263,828 183,500Hats, furs and gloves 17 7 13 357,340 172,685 159,118All other 370 404 326 9,092,744 9.738,282 7,697,890
Total trading 1,910 1,435 1,393 36,833,721 25,934,21222,824,630Other commercial 164 109 126 14,461,648 3,812,720 14,033.015
Total United States 2,688 1,9932,026 76,931,452 51,655,648 63,130,762

Seasonal Influences Show Slight Effects on Sales and
Collections, Survey of National Association of
Credit Men Shows.

Evidences of a slight decline in nation-wide sales and
collections conditions stimulated by the usual seasonal in-
fluences, apparently, which are in operation at this time
of the year, are noticeable in the monthly survey of col-
lection and sales conditions compiled by "Credit and Fi-
nancial Management" official publication of the National
Association of Credit Men, from reports by correspondents
in 109 cities throughout the country. Under date of July
18 the Association reports:

Fifty-two percent of the correspondents reporting noted collections
in their particular areas to be slow and 55% found sales in the sameclassification. Two cities achieved a place on the honor roll for themonth, both being in the eastern section of the country. New York was
the only city reporting good collections while Springfield, Mass, once
again rose to a ranking of good in the sales column.
From Massachusetts the reports as a whole were encouraging with

Boston reporting that national distributors in that city are noting an
upturn in sales and collections, while Springfield states that "a better
feeling exists all around. It is felt that business may turn the corner
and people are decidedly optimistic compared with a few months ago.
The rise in hog prices is expected to stimulate conditions in Iowa,

while collections and sales were stimulated in Arkansas by fair prices
for an abundant strawberry crop, $1,250,000 having been received for
1500 carloads.

Retail Food Prices in Buffalo-University of Buffalo Re-
Ports Increase of 3% During Period from June 15
to July 15.

The index of food prices in Buffalo, computed monthly
by the Bureau of Business and Social Research of the
University of Buffalo, continued to show an increase this
month, the prices of July 15 being 3% higher than those
of June 15. Stating this, the Bureau also said on July 15:

The greatest gains were made in meat products (11%) and the
miscellaneous group (10%), the latter being due almost entirely to the
higher price of potatoes. Food prices are still below the level of last
year, however, declining 14% from July 15 1931. Dairy products showed
the greatest annual drop, 22%, but meat and grocery prices declined
considerably, with 13% and 10% losses, respectively.
The figures below show the cost in Buffalo to an average family of

a year's supply of the 41 articles included in the list only, and do not
represent the total cost of food for a family.

July 15 1931 June 15 1932 July 15 1932
Dairy Products $95.69 $72.75 $74.22
Meat Products 73.94 57.91 64.25
Grocery Products 115.71 106.40 103.84
Miscellaneous  28.72 26.21 28.81

Total  $314.06 $263.27 $271.12

Building Survey of S. W. Straus & Co. for Month of June
Building permits in 556 cities and towns of the United

States during the month of June, 1932, amounted to $38,-
151,019.00, according to official reports made to S. W. Straus
& Co. This figure represents a 12% decline from May, 1932,
when the volume for these cities was $43,347,359.00, as com-
pared with a normal seasonal expected increase of 6.1%.
Permits issued during June, 1932, fell 67% below the same
month of 1931.
The 25 cities, as a group, reporting the largest volume

of permits for June, show an increase of 16.8% over May,
1932, a decline of 62% from June, 1931, and a decline of
74.5% from June, 1930.

Eight of these cities made individual gains over June,
1931: Scranton, Austin, Atlanta, Lynchburg, Worcester,
Jackson, Pottstown, and Omaha.
Five cities registered advances over June, 1930: Scran-

ton, Austin, Lynchburg, Jackson, and Pottstown.
Twenty-Five Cities Reporting Largest Volume of Permits For June, 1932,

With Comparisons
June, 1932 June, 1931 June, 1930 May, 1932

New York, N. Y.____ $5,661,145 $25,262,292 $34,810,752 $5,530,468
Washington, D. C.__ 1,403,340 2,495,100 1,613,055 946,135
Scranton, Pa. 1,225,591 84,265 96,200 83,854
Los Angeles, Calif.___ 1,045,918 4,460,040 5,485,138 1,174,039
Baltimore, Md. 963,720 2,423,880 2,916,840 2,087,520
Boston, Mass. 915,035 1,439,284 1,520,343 562,349
San Francisco, Calif. 810,226 2,351.799 2,232,809 880,124
Cincinnati, Ohio---- 757,770 1,857,045 2,388,095 539,312
New Haven, Conn.___ 713,541 1,235,758 818,801 100,853
Philadelphia, Pa.____ 658,520 2,075,440 8,967,155 835.960
Detroit, Mich  543,903 2,047,471 5,103,077 560,432
Austin, Texas 506,569 145,516 240,944 200,697
Seattle, Wash. 494,085 556,180 1,581,855 539,615
St. Louis, Mo. 462,065 968,830 2,107,466 349,365
Rochester, N. Y._ 425,975 703,556 459,666 127,984
Atlanta, Ga. 421,666 228,858 577,200 120,468
Lynchburg, Va. 368,585 128,435 162,370 27,761
Worcester, Mass._ 330,835 257,414 855,741 108,574
Jackson, Mich. 309,752 86,693 65,395 13,008
Long Beach, Calif._ 309,290 334,925 1,004,575 192,760
Indianapolis, Ind._ 301,040 438,586 1,183,180 781,505
Cleveland, Ohio 296,475 1,423,475 2,035,925 . 393,300
Pottstown, Pa 287,025 136,050 60,450 7,100
Kansas City, Mo._ 282,600 970,900 829,450 159,900
Omaha, Nebr. 278,229 195,916 488,865 140,633

Totals  $19,772,900 $52,307,708 $77,605,347 $16,463,694

National Shawmut Bank of Boston on Business
Conditions in New England

In its summary of "New England Business", the Nit-
tional Shawmut Bank of Boston states:
"Productive activity in New England was artificially stimulated in May.The index of productive activity (based upon the consumption of elec-

trical energy) declined less than seasonally in New England and the
United States as a whole. Increased operations were noted in industries
affected by the anticipated new Taxes (bill passed early in June.)
The decline in commodity distribution was unchecked in New Englandduring May. Average weekly merchandise and miscellaneous carloadingsdeclined in New England and the country as a whole. The April-May de-crease was approximately at the same rate as in previous months. Like-wise wholesale and retail commodity prices continued to drift down-ward.
Congressional activities and international relations continue to domi-nate business sentiment. Under the new tax bill the budget was theoreti-cally balanced at the time of passage and thus aided in reestablishingfaith (especially abroad) in the American Monetary System. Althoughthe run on the dollar was checked at that time, there are still uncertain-ties as to further Congressional action and the outcome of the Presiden-tial Election."

Business and Agricultural Conditions in Minneapolis
Federal Reserve District-Volume of Business Dur-
ing June Smaller Than in June 1931.

The Federal Reserve Bank of Minneapolis in its prelim-
inary summary of agricultural and business conditions is-
sued July 16 states that "the volume of business in the
Ninth (Minneapolis) District during June was smaller
than the volume in June last year, according to the evi-
dence of freight carloadings, bank debits, country check
clearings and other indexes." Continuing, the Bank also
said:
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Freight carloadings in the northwest district were 48% smaller in

June than in the corresponding month last year. The country check

clearings index was 26% below the index for June last year. Bank debits

were 31% smaller in June than in June last year. Bank debits and

country check clearings were affected to an indeterminate degree during

the last few days of June by the change in business practices arising from

the federal tax on checks. Decreases as compared with last year's records

also occurred in electric power consumption, building permits and con-

tracts, flour shipments, linseed products shipments, copper and iron ore

output, grain marketings, livestock marketings, and department store

sales.
Farmers' cash income from seven important items was 42% smaller

in June than in the same month last year. The price of hogs at South

St. Paul increased from $2.90 to $5.10 during recent weeks, but at the

latter price, hogs were cheaper than a year ago. All other important

farm product prices were lower in June than a year ago.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS

MARKETED IN THE NINTH FEDERAL RESERVE DISTRICT

-
June 1932 June 1931

% June 1932
of June 1931

$ 1,176,000 $ 4,496,000 26Bread Wheat 
Durum wheat 437,000 1,964,000 22

Rye  90,000 120,000 75

Flax  407,000 1,166,000 35

Potatoes  170,000 173,000 98

Dairy Products  10,880,000 13,403,000 81

Hogs  2,883,000 6,320,000 46
_

Total of 7 Items $16,043,000 $27,642,000 58

The July 1 wheat production forecast for the entire United States is

only 737 million bushels. Last year's production totaled 8
92 million

bushels. The July 1 forecast is smaller than any wheat crop harvested

since 1927, excepting the 1925 crop.

A much larger than usual proportion of the nation's wheat c
rop will

be produced in the Ninth Federal Reserve District this year. 
According

to the July 1 forecast, our four states will produce about 2
75 million

bushels of the 737 million bushels' total. If the forecasted crop is 
real-

ized in our four states, the bread spring wheat total will be the 
largest

since 1918. The durum forecast is smaller than the majority of the

crops since 1918, a little less than 55 million bushels.

Southwest Business Conditions as Reviewed by Los

Angeles Chamber of Commerce-Slight Drop Dur-

ing June Noted in Index of Industrial Employment.

In its "Southwest Business Review" the Los Angeles

Chamber of Commerce states that "during the last half of

June there has been a noticeable increase of pedestrians

and automobiles on the streets of downtown Los Angeles.

There are also many out-of-the-state machines, visitors to

the Olympic Games," continues the Chamber. "This com-

bination, will of necessity, bring in immediate improvement

to retail business." Further reporting, the Chamber also

says:
Records for the month show a drop in practically all branches of

commerce and industry, in part due to the summer slowing up which

has started, and in part a reflection of the national tenden
cy. Stock

Exchange transactions fell one-third below those for May; B
ank debits

however, increased somewhat over the previous month. Building per-

mits were down lower than in May; Postal receipts dropped 12% below

June 1931. Employment dropped sharply to a figure of 54.6, due to

seasonal factors.
Among the major industries apparel and millinery were mark

ing time

between-seasons; furniture is doing the same, while working
 along on

new designs for the Fall showing. Petroleum made a record 
by keeping

production down to actual curtailment program figures, and 
had an

increase in the price of crude. Motion pictures return excell
ent reports

on productions now under way or starting. Wholesale and retail trade

decreased in April.
Reports of water commerce, agriculture and livestock and th

e neigh-

boring western states are in line with previous months.

Building Permits

June building permits showed a decrease from those of May and

barely exceeded a million dollars. Compared with a year ago, the month

showed a decrease of approximately 75%.

New construction for the first six months of 1932 is approximately

half that of the same period of last year and, should the same rate be

maintained for the balance of the year, the total will be smaller than

for any similar period since 1918.
The comparative figures are as follows:

No. of Permits Value

June 1932   1,424 $1,045.918

June 1931   2,100 4,460,040

Six months, 1932  9,419 $11,038,688

Six months, 1931  13,200 22,702,762

Employment.

Due principally to normal seasonal slowing down during the early

summer, the Chamber of Commerce Index of Industrial Employment

showed a slight drop in June from the levels maintained during the

previous three months.
Decreased employment in the motion picture industry was largely

responsible for this drop. The change in technique is claimed to be

largely responsible for this drop in employment and it is quite possible

that the industry will not see for some time to come the employment

Of large numbers of extras. Changes in other lines of activity com-

pared with last month were negligible. One of the 
encouraging features

ox the month was an actual increase in the numb
er of petroleum In-

dustry workers.
Compared with a year ago, all lines, with the exception of printing

and lithographing, showed a decrease. The largest 
declines, as reported

heretofore, continue to manifest themselves in the iron and
 steel and

clay products Industries.
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The Index continues, in line with our forecast of last month, to

maintain itself on a relatively low level which can be expected to show

little change until the latter part of September.

The comparative figures are as follows: June 1932, 54.6; May 1932,

62.0; June 1931, 66.7.

Survey by University of Texas Reports Gain in Employ-

ment in Texas Establishments.-Increase of 442

Workers from May 15 to June 15.

For the first time since last October, a gain was made
in the number of workers employed by the 878 Texas
establishments reporting payrolls to the University of
Texas Bureau of Business Research and the United States
Bureau of Labor Statistics. On June 15, these establish-
ments reported 59,915 employees, as compared with 59,473
workers on the 15th of the previous month. The Bureau's
survey continues:
In terms of the actual number of workers, the entire gain may be

accounted for by the increase of 43% in the number of workers

at quarries and of 56% at automobile and body works, although several
other industries made seasonal gains. Beaumont, Dallas, Fort Worth,
San Antonio, and Wichita Falls had increases, and El Paso showed a
gain of 21% as compared with the previous month. As compared with
a year ago, the number of workers on payrolls is still running about
18% behind, with Galveston the only city in the State to show an
Increase.

Average weekly wages per worker in the 878 establishments amounted

to $23.12 as compared wit $23.26 for the same workers a month ago.

Country's Foreign Trade in June-Imports and Exports

The Bureau of Statistics of the Department of Commerce
at Washington on July 16 issued its statement on the
foreign trade of the United States for June and the 12
months ended with June. The value of merchandise ex-
ported in June 1932 was estimated at $115,000,000, as com-
pared with $187,077,000 in June 1931. The imports of
merchandise are provisionally computed at $121,000,000 in
June the present year, as against $173,455,000 in June the
previous year, leaving an unfavorable balance in the mer-
chandise movement for the month of June 1932 of approxi-
mately $6,000,000. Last year in June there was a favor-
able trade balance in the merchandise movement of $13-
622,000. Imports for the 12 months ended June 1932
have been $1,741,038,000, as against $2,432,074,000 for the
corresponding 12 months of 1930-31. The merchandise ex-
ports for the 12 months ended June 1932 have been $1,950,-
126,000, against $3,083,430,000, giving a favorable trade bal-
ance of $209,088,000 for the 12 months, against $651,356,000,
In the same period a year ago.

Gold imports totaled $18,395,000 in June 1932 against
$63,887,000 in the corresponding month of the previous
year and for the 12 months ended June 1932 were $518,-
353,000 as against $403,796,000 in the same period a year
ago. Gold exports in June were $226,117,000, against only
$40,000 in June 1931. For the 12 months ended June 1932
the exports of the metal foot .up $1,233,843,000, against
$107,093,000 in the corresponding 12 months of 1930-31.
Silver imports for the 12 months ended June 1932 have been
$25,384,000, as against $33,522,000 in the 12 months ended
June 1931, and silver exports were $19,979,000 compared
with $38,930,000. The following is the complete official
report:

EXPORTS AND IMPORT3 OF MERCHANDISE, BY MONTH3

1932. 1931. 1930. 1929. 1928. 1927.

Exports-
1,000
Dollars.

1,000
Dollars.

1.000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

January 150,022 249,598 410,849 488,023 410,778 419,402
February 153,972 224,346 348,852 441,751 371,448 372,438
March 155,246 235,899 369,549 489,851 420,617 408,973April 135,369 215,077 331,732 425,264 363,928 415,374
May 132,194 203,270 320,034 385,013 422,557 393,140
June 115,000 187,077 294,701 393,186 388,661 356,966
July 180,772 266,761 402,861 378,984 341,809
August 164,808 297,765 380,564 379,006 374,751
September 180,228 312,207 437,163 421,607 425,267
October 
November 

  204,905
193,540

326,896
288,978

528,514
442,254

550,014
544,912

488,675
460,940

Dacember   184,070 274,856 426,551 475,845 407,641

6monthsend'gJune 841,803 1,315,967 2,075.717 2,623,068 2,377,989 2.366.293
12monthsend'gJune 1.950,126 3,083,430 4,693,624 5,373,436 4,877,071 4,968,100
12montbsend'gDec.  2,424,289 3,843,181 5,240,995 5,128,356 4,865.373

Imports-
January 135,520 183,148 310,968 368,897 337,916 856,841
February 130,978 174,946 281.707 369,442 351,035 310,877
March 131,189 210,202 300,460 383,818 380.437 378,331
April 126,592 185,706 307,824 410,666 345.314 375,733
May 112,275 179,694 284,683 400,149 353,981 346,501
June 121,000 173,455 250,343 353,403 317,249 354,892
July   174,460 220,558 352,980 317,848 319,298
August 166,679 218.417 369,358 340,715 368,875
September 170,384 226,352 351,304 319,618 342.154
October   168,708 247,367 391,063 355.358 355,739
November   149,480 203,593 338,472 326,1565 344.269
December 153.773 208,636 309,809 339,408 331.234

8 months end'g June 757,554 1,107,151 1,735,945 2,286,375 2,0E15,932 2, 213,175
12monthsend'gJune 1,741,038 2,432,074 3,848,971 4.219,887 4,147.500 4,252,042
12 months end'g Dec.  2,090,635 3,060,908 4,399,361 4,091,444 4,184,742
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EXPORTS AND IMPORTS OF GOLD AND SILVER. BY MONTHS.

Gold. Siker.

1932. 1931. 1930. 1929. 1932. 1931. 1930. 1929.

1,0^0
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars.

January 107,863 54 8.948 1,378 1,611 3,571 5,892 8,264
February 128,211 14 207 1,425 942 1,638 5,331 6,595
March 43,909 26 290 1,635 967 2,323 5,818 7,814
April 49,509 27 110 1,594 1,617 3.249 4,646 5,752
May 212,229 628 82 467 1,865 2,099 4,978 7,485
June 226,117 40 26 550 1,268 1,895 3,336 5,445
July 1,009 41,529 807 ---- 2,305 3.709 6,795
August 39 39,332 881 _--- 2.024 4,544 8.522
September 28,708 11,133 1,205 __-- 2,183 3,903 4.374
October _ 398,604 9,266 3,805 ---_ 2,158 4,424 7,314
November 4.994 5,008 30,289 ____ 872 4,102 8.678
December 32,651 36 72,547 --_ 2,168 3.472 6,369

6mos.end.June 767,838 788 9,663 7,050 8,269 14,776 30,002 41.355
12 mos. end.June 1233843 107,093 119,196 112,291 19,979 38.930 72,053 86,405
12 mos.end.Dec. ---- 466,794 115,967 116,583 ____ 26,485 54,157 83,407
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January 34.912 12,908 48,577 2,097 4,756 8,260
February 37,644 60,198 26,913 2,009 3,923 4,458
March 19,238 55.768 26,470 1,809 4,831 6.435
April 19,271 65.835 24,687 1,890 3.570 3.957
May 16.715 23,552 24,098 1,547 3,486 4,602
June 18,395 13,938 30,762 1,401 2.707 5,022
July 21,889 35.525 --__ 3,953 4.723
August 19,714 19,271 --__ 3,492 7,345
September 13,680 18,781 ____ 3,461 4,111
October 35,635 21,321 ____ 3,270 5,403
November 40,159 7,123 ____ 2.652 5.144
December 32,778 8.121 ____ 2.660 4,476

6mos.end.June_ 146,175 239,941 232,199 181,507 10,753 14,033 23,273 32.735
12mos.end.June_ 518,353 403,796 342.340267,428 25,384 33,522 54,477 69,400
12mos.end.Dec... ____ 612,119 396,054 291,649 ____ 23,664 42,761 63.940

TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES
(Preliminary Figures for 1932 Corrected to July 15, 1932.)

MERCHANDISE

June 631ordhs Ending June
Increase (+)

1932. 1931. 1932. 1931. Decrease(-)

1,000 1,000 1,000 1.000 1.000
Dollars Dollars Dollars Dollars Dollars

Exports 115,000 187,077 841.803 1,315,967 -474,164
Imports 121,000 173,455 757,554 1,107.151 -349,597

Excess of exports 13,622 84,249 208,816
Excess of imports_  6,000

GOLD AND SILVER.

June. 6 Months Ending June,
Increase(+)
Decrease(-)1932. 1931. 1932. 1931.

1,000 1,000 1,000 1.000 1,000
Dollars. Dollars. Dollars. Dollars, Dollars.

Gold  -
Exports 226,117 40 767,838 789 +767,049
Imports 18,395 63,887 146,175 239,941 -93,766

Excess of exports.. 207,722 621,663
Excess of imports 63,847 239,153

Saver-
Exports 1.26S 1,895 8,269 14,776 -6.507
Imports 1,401 2,364 10,753 14,776 -3.280

Excess of exports 743
Excess of imports 133 469 2,484

Bankers Back Rubber Unity Plan-Harris Creech of
Cleveland Trust and C. S. McCain of Chase Nat-
ional Bank on Industry's Committee of Five.

A committee of five prominent men interested in the rub-
ber industry has been formed to serve as advisors for the en-
tire industry and work out its problems said Cleveland ad-
vices to the "Wall Street Journal" of July 7 which further
reported:
At a dinner some two months ago attended by the heads of practically

all of the larger rubber companies it was suggested that George T.
Bishop, President of Continental Shares, Inc., which has large stock
Interests in practically all of the major tire companies, should be named
as a sort of arbiter of the industry. Since then Harris Creech, President
of the Cleveland Trust Co., and a director of Firestone Tire & Rubber
Co.; Irenee du Pont, Vice-Chairman of E. I. du Pont de Nemours Ss Co.,
representing the du Pont interests in the United States Rubber Co.;
C. S. McCain, Chairman of the board of Chase National Bank, and
Robert L. Clarkson, President of Chase Securities, representing the
Chase banking interests as bankers for a number of the rubber com-
panies, have been appointed to serve on a committee with Mr. Bishop.
Several meetings of the committee have already been held and some

of the major problems of the industry discussed.

Following the formation of the committee representing
investors in securities of several leading rubber manufac-
turing companies and lenders against such securities, Mr.
Bishop, chairman of the committee, made the following
statement:
"The committee plans to investigate various trade practices and to

consider the elimination of those which are unsound and may legally
be abolished. It will act in a purely advisory capacity without power
and feels that there may be a number of subjects upon which it can
make helpful suggestions."

Indications Seen of Approaching Improvement in World
Rubber Situation

Possibility of approaching restoration of a more normal
balance between world supply and demand for rubber is

indicated in recent reports received by the Rubber Division
of the Department of Commerce. The Department on June
30 further said:

Preliminary May 1932 statistics issued by the Rubber Growers' Asso-
ciation (London) reveal a decline of 36% in production of estates in
Ceylon as compared to May 1931; a decline of 33% for estates in Java;
32% in Borneo, and 93% in India.
The decision against restriction, issued by the British and Dutch

Governments, March 19, appears to be leading to substantial curtail-
ment of estate production in the above areas, it is pointed out. The
production of Dutch native rubber also has been curtailed sharply in
each month of 1932, and the production of rubber by small holders in
Malaya has declined somewhat. Against this, however, estates in
Malaya and in Sumatra have made new high records of production
monthly, thus far, in 1932. On the other hand the absorption of
rubber in countries outside the United States is running well ahead of
absorption in past years.
Should the present high rate of Absorption be maintained for the

balance of the year, and should the tendency revealed by preliminary
May statistics toward reduction of output in the East likewise be main-
tained, the restoration of a balance between rubber supply and demand
toward the end of this year would seem within the range of possibility.
Rubber stocks in the United Kingdom are now about 12,000 tons lower
than at the end of 1931. The Principal world stocks of rubber, however,
are held in the United States where supplies have increased from about
322,000 tons at the end of December to 350,000 tons at the end of May.
Any improvement in the price of rubber that might result from an
improvement in the statistical position would benefit American interests
holding these stocks.

Brazil Grants Concessions to Rubber Growers
Special concessions and exemptions have been granted

by the Brazilian Government to individuals and companies
who engage in the cultivation or utilization of rubber
within the national boundaries of the country, according
to a decree recently published in the Diario Oficial. In
indicating that this is made known in a report to the De-
partment of Commerce from its representative in Rio de
Janeiro, the Department on July 14 further announced:

All enterprises or individuals who have contracted with the govern-
ments of Para. Amazonas or the Federal Territory of Acre, to plant and
cultivate at least 500,000 hectares of rubber, or those who agree to
manufacture rubber products, are granted an exemption of payment
of import duties on various products, according to the decree. These
favors are granted under condition that the companies invest approxi-
mately $3,400,000 in the development of the rubber within a period of
three years.

While the articles exempted from the payment of import fees are
not essential to the actual cultivation or manufacture of rubber, they
are however necessary for the maintenance of health and sanitation
and facilities for transportation, such as automobiles and trucks and
road building and maintenance equipment. These products are how-
ever subject to a 2% tax.

No Signs of Rubber Production Curtailment Seen in
Straits Settlement.- Tin Market Somewhat Im-
proved.

There is little indication of any reduction in rubber pro-
duction in the Straits Settlement, although the market for
tin is improved and output is being curtailed, according to
a radiogram July 16 to the Commerce Department from
Trade Commissioner Frank S. Williams, Singapore.

Hudson Motor Car Co. Announces Prices for the New
Essex Terraplane Automobile

A base price of $425, Detroit, for the new Essex Terra-
plane automobile was announced on July 22 by the Hudson
Motor Car Co., Detroit, Mich. This price, the announce-
ment revealed, is $20 lower than for any other standard
six-cylinder automobile now selling in the United States.
Eleven models are being produced, the prices ranging from
$425 to $610.
The following table shows body types and prices f. 0. b.

Detroit and f. o. b. Tilbury, Ont., Canada:
F.O.B. xF.O.B.
Detroit Tilbury, Ont.

Roadster  $425 $595
Business coupe   470 660
Coach   475 670
Rumble coupe   510 710
Sport roadster   525 695
Standard sedan   550 750
Special business coupe   510 715
Special coach   515 725
Special rumble coupe   550 765
Special sedan   590 805
Convertible coupe   610 855
x Prices announced for Canada, tax extra and f.o.b. Tilbury, Ontario,

Shipments of Pneumatic Casings and Tubes Again Ex-
ceeded Production During the Month of May 1932
-Inventories Show Further Declines.

According to figures estimated to represent 80% of the
industry, as released by the Rubber Manufacturers Associa-
tion, Inc., production during the month of May 1932
amounted to 3,056,050 pneumatic casings and 2,727,462
Inner tubes, while shipments totaled 3,406,493 pneumatic
casings and 3,093,593 tubes. These figures also compare
with 2,813,489 pneumatic casings and 2,579,768 tubes pro-
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duced and 2,958,104 pneumatic casings and 2,708,186 tubes
shipped in the previous month, and 4,543,003 pneumatic
casings and 4,329,731 tubes produced and 4,332,137 pneu-
matic casings and 4,224,594 tubes shipped during the cor-
responding month last year. Pneumatic casings on hand
May 31 1932 were 7,502,953 as against 7,876,656 a month
previous and 8,249,856 a year ago. Inner tubes on hand
declined from 7,552,674 at April 30 to 7,130,625 at May
31 1932, and also compares with 8,438,799 at May 31 1931.

PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS.
From figures estircated to represent IC6 % of the industry]

Shipments. Production. Inventory.

May 1932 4,258,116 3,820,063 9,378,691
April 1932 3,697.630 3.516,861 9,845,820
May 1931 5,415,171 5,678,754 10,312,320

The Association, in its bulletin dated July 15 1932, gave
the following data:
PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER

TUBES (BY MONTHS).
[From figures estimated to represent 80% of the industry I

Pneumatic Casings. Inner Tubes.

Inven-
tory.

Out-
put.

Ship-
moils

Inven-
tory.

Out-
put.

Ship-
runts.

1932—
January 6,329,417 2,769,988 2,602.469 6.175,055 2,718,508 2,803,369
February 7,337,796 3,096,976 2,042,789 7,007,567 3,056,988 2,182,405
March 7,902,258 2,936,872 2,363,232 7,558,177 2,801.602 2,148,899
April 7,876,656 2,813.489 2,958,104 7,552,674 2,579,768 2.708,186
May 7,502,953 3,056,050 3,406,493 7,130,625 2,727,462 3,093,593
1931—

January 7.165,846 2,939,702 2,995,479 7,551,503 2.898,405 3,249,734
February 7,625.520 3,188,274 2,721,347 9.936,773 3,132,770 2,720,135
March 8,011.592 3,730,061 3,297,225 8,379.974 3,559.644 3,031,279
April 8.025,135 3,955,491 3,945,525 8,330,155 3,693,222 3,708,949
May 8,249,856 4,543,003 4,332,137 8,438,799 4,329,731 4,224,594
June 8,357,768 4,537.970 4,457,509 8,403,401 4,286,467 4,317,543
July 7,935.565 3,941,187 4,369,526 7,671.801 3.964,174 4.664,964
August 7,117.037 3.125.746 3,967,987 7,019,217 3,548,335 4,240.403
September 6,526.762 2,537,575 3,145,488 6,476,191 2.759.431 3,320,103
October 6,640.062 2.379,004 2,281.322 6,656,913 2,461,578 2,250.494
November 6,335,227 2,000,630 2.309,971 6,495,708 1,954,915 2,075,716
December 6,219,776 2.114,577 2,225,036 6,337,570 2,077,704 2,213.261

Total 38.992.22040,048.552 38,666,376 40,017,175
1930—

January 9,539,353 3,588,862 3,525,404 10,163,267 3,685,410 3,8'15.717
February 9,928,838 3,644,606 3,356,104 10.428.968 3,707,066 3.469,919
March 10,010,173 3,890,981 3,7 3,865 10.543,026 3,952.921 3.781.789
April 10.461,208 4.518.034 4,071,822 11.027,711 4,408,030 3,878,697
May 10,745,389 4,573,895 4,173,177 11,081,523 4,428,367 4,058.847
June 10,621,634 4,097,808 4,234,994 10,889.444 3,959,972 4,212.082
July 9,449,318 3,193.057 4.357,836 9,325,602 3,151,107 4,684.182
August 8,678,164 3.332,489 4,139,900 8,589.304 3,836,880 4.609,856
September 7,849,411 2.692,355 3,524,141 8,052,121 3,053,424 3,632,458
October 7,842,150 2,865.933 2,799,440 8.413 578 3.161,048 2,777,965
November 7.675,786 2,123,089 2,267.465 8,250,432 2,143,609 2,230.654
December 7,202.750 2.251.269 2,688,960 7,999,477 2.448,195 2,729.973

Total 40,772,378 42.913.108 41,936.02943,952,139

CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES
AND OUTPUT OF PASSENGER CABS AND TRUCKS.

Consumption. xProduction.

Cotton
Fabrics
(80%)

Crude
Rubber
(80%)

Gasoline
(100%)

Passenger
Cars

(100%)
Trucks
(100%)

Calendar years:
1926 
1927 
1928 
1929 
1930 
1931 

First 5 months of:
1929 
1930 
1931 
1932 

Month of May 1932

(Pounds)
165,963.182
177,979.818
222.243,398
208,824,653
158,812,462
151,143,715

108,415.889
77,683.018
72.034,820
59.095,400
12,044,956

V (Pounds)
518,043,062
515,994.72
600.413,40113,633.452,000
598,994,708
476.755,707
456,615,428

304,756,070
229,680.338
213,254,790
185.622,602
37,681,119

(Gallons)
10,708,068,000
12,512,976.000

14,748,552,000
16,200,894.000
16,941,750.000

5,849,466,000
6,226,520,000
6,430,746,000
6,017,970,000
1.326,738,000

3,929.535
3,093,428
4,024,590
4.811,107
2,939,791
2,036,567

2,454,738
1,668,334
1,152,321
598,144
165.025

535,006
486,952
576,540
810,549
569,271
435,784

380.169
285,772
225,952
123,609
28.345

Whew figures include Canadian production and cars assembled abroad the Parts
of which were manufactured in the United States.
Note.—With the exception of gasoline consumption and ear and truck production:

the figures shown above since January 1929 are estimated to represent approxi-
mately 80% ofithe-industry as compared with 75% for prior years.

Automobile Production 190,600 in June

June production of passenger cars and trucks in the

United States and Canada is estimated at 190,600 units ac-

cording to the National Automobile Chamber of Commerce.

This indicates that June production will be 11h% below

May and 26% under June last year.
During the first half of 1932, 912,353 units were produced

as compared with 1,639,027 in the first six months a year

ago. This is a decline of 44%.

No Improvement Yet Seen in Lumber Movement

Sporadic reports of improved business elsewhere have

found no reflection as yet in the lumber movement, pro-

duction, shipments and new business continuing to be re-

ported as from 40% to 50% below the movement a year ago.

Production during the week ended July 16 remained at

low ebb according to telegraphic reports to the National

Lumber Manufacturers Association, having amounted to

but 110,292,000 feet at 641 leading hardwood and soft-

wood mills covered by reporting regional associations.

Orders received by these mills amounted to 117,875,000
feet, while shipments were 117,536,000 feet, both approx-
imately 7% above production. A week earlier (the July
4th holiday week) 645 mills reported production of 92,-
422,000 feet, with orders 17% above and shipments 5%
above the cut. Comparison by identical mill figures for
the latest week with the equivalent week in 1931 shows:
for softwoods, 430 mills, production 44% less, shipments
37% less and orders 40% less than for the week last
year; for hardwoods, 157 mills, production 57% less, ship-
ments 52% less and orders 54% under the volume for the
week a year ago.
Lumber orders reported for the week ended July 16,

1932, by 473 softwood mills totaled 110,168,000 feet, or 6%
above the production of the same mills. Shipments as re-
ported for the same week were 109,656,000 feet, or 6%
above production. Production was 103,710,000 feet.
Reports from 187 hardwood mills give new business as

7,707,000 feet, or 17% above production. Shipments RS
reported for the same week 7,880,000 feet, or 20% above
production. Production was 6,582,000 feet. The Associ-
ation further reports as follows:

Unfilled Orders

Reports from 406 softwood mills give unfilled orders of 321,515,000.
feet, on July 16, 1932, or the equivalent of 8 days' production. This
is based upon production of latest calendar year-300 day year—and
may be compared with unfilled orders of 482 softwood mills on July
18, 1931, of 666,269,000 feet, the equivalent of 14 days' production.
The 378 identical softwood mills report unfilled orders as 318,115,000

feet on July 16, 1932, or the equivalent of 8 days' average production,
as compared with 594,897,000 feet, or the equivalent of 16 days' aver-
age production, on similar date a year ago. Last week's production of
430 identical softwood mills was 99,747 feet, and a year ago it was
179,220,000 feet; shipments were respectively 106,302,000 feet and 169,-
654,000; and orders received 107,141,000 feet and 177,996,000 feet. In
the case of hardwoods, 157 identical mills reported production last
week and a year ago 4,985,000 feet and 11,504,000; shipments 6,697,000
feet and 13,902,000; and orders 6,680,000 feet and 14,591,000.

West Coast Movement

The West Coast Lumbermen's Association wired from Seattle the
following new business, shipments and
porting for the week ended July 16:

New Business

unfilled orders for 216 mills re-

Unshipped Orders
Feet Peet

Domestic cargo deliv- Domestic cargo deliv-
ery  19,273,00057,037,000

Export  
Rail  

16,413,000
17,575,000

Foreign  49,619,000.

Local  4,551,000 Rail  41,452,000

Total  57,812,000 Total  148,108,000
Shipments

Coastwise and intercoastal 
Export  
Rail  
Local  

Feet
20,543,000
11,521,000
19,309,000
4,551,000'

Total 
Production for the week was 47,376,000 feet.

 55,924,000

Southern Pine

The Southern Pine Association reported from New Orleans that for
120 mills reporting, shipments were 9% above production, and orders
12% above production and 3% above shipments. New business taken
during the week amounted to 21,247,000 feet, (previous week 19,582,000
at 122 mills); shipments 20,689,000 feet, (previous week 18,246,000);
and production 19,050,000 feet, (previous week 18,645,000). Orders
on hand at the end of the week at 108 mills were 51,167,000 feet. The
108 identical mills reported a decrease in production of 30%, and in
new business a decrease of 26%, as compared with the same week a
year ago.

Western Pine
The Western Pine Association reported from Portland, Oregon, that.

for 111 mills reporting, shipments were 16% below production, and
orders 20% below production and 4% below shipments. New business
taken during the week amounted to 29,327,000 feet, (previous week
23,845,000 at 110 mills); shipments 30,706,000 feet, (previous week
24,811,000); and production 36,538,000 feet, (previous week 26,510,000)•
Orders on hand at the end of the week at 111 mills were 131,720,000
feet. The 97 identical mills reported a decrease in production of 36%,
and in new business a decrease of 45%, as compared with the same
week a year ago.

Northern Pine
The Northern Pine Manufacturers of Minneapolis, Minn., reported

production from 7 mills as 682,000 feet, shipments of 1,304,000 feet
and new business 1,021,000 feet. The same number of mills reported
production 75% less and new business 52% less than for the same
week last year.

Northern Hemlock
The Northern Hemlock and Hardwood Manufacturers Association,

of Oshkosh, Wis., reported production from 19 mills as 84,000 feet,
shipments 1,033,000 and orders 761,000 feet. The 17 identical mills
reported a 95% decrease in produttion and a 9% decrease in orders,
compared with the corresponding week a year ago.

Hardwood Reports
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported

production from 168 mills as 6,072,000 feet, shipments 7,080,000 and
new business 6,713,000. The 140 identical mills reported a decrease
of 54% in production and a decrease of 54% in orders, compared with
the same week last year.
The Northern Hemlock and Hardwood Manufacturers Association,

of Oshkosh, Wis., reported production from 19 mills as 510,000 feet,
shipments 800,000 and orders 994,000. The 17 identical mills re-
ported production 71% less and new business 57% less than for the
same week a year ago.
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Production of Boots and Shoes

Shoe production during June amounted to 20,750,000
pairs, according to a survey furnished the New York Hide
Exchange by the Tanners' Council of America. This
compares with 27,839,000 pairs in June, 1931. The aver-
age daily production during June was 798,000 pairs, as
compared with a daily average of 1,071,000 pairs during
the same month last year. On the basis of the above
estimate, shoe production during the first six months of
1932 amounted to 146,909,000 pairs, representing a decline
of 7.8% below the first half of 1931.

The Department of Commerce presents the following
statistics an the production of boots and shoes, for May,
1932, representing 1,098 factories. The revised figures for
April, 1932, represent 1,119 factories. These statistics
represent establishments that reported more than 98% of
the footwear, other than rubber, in the United States, at
the 1929 biennial census of manufacturers.

TABLE 1.
PRODUCTION OF BOOTS AND SHOES, OTHER THAN RUBBER,

BY CLASSES: MAY AND APRIL, 1932; MAY, 1931; AND
JANUARY TO MAY, 1932 AND 1931.

Kind.
Number of Pairs. Percent of

Increase
Jan.-May
1931-1932.

May
1932.

May
1931.

Jan.-May
1932.

Jan.-May
1931.

Boots & shoes, total _ _ 22,353,840 28,452,268 126,158,784 131,563,658 --4.1
High & low cut (leather),

total 17,518,521 23,346,270 106,941,459 113,569,650 -5.8
Men's Dress shoe 3,919,061 20,472,149 30,568,505 -7.1

(Work shoe 1,466,907
{6.735,430

7,930,752
Boys' & youths' 1,085,512 1,646,799 6.932,008 7,924,003 -12.5
Women's 7,429,415 10,057,674 48,201,169 50,204,877 -4.0
Misses' & children's_ _ _ _ 2,468,431 3,128,015 15,998,250 16,163,732 -1.0
Infants' 1,149,195 1,778,352 7,407,131 8,708,533 -14.9
Athletic & sportingz__ _ 111,082 148,120 520,692 750.350 -30.6
Part-leather&Part-fabric 385,608 792,314 1,006,163 2,377,084 -57.7
All-fabric (satin, canvas,

etc.)' 906,961 562,923 3,437,726 1,991,118 72.6
Slippers & mocassliel for
house wear, total__ _ _ 2,379,525 2,811,946 9,686,155 9,533,998 1.6
All leather 418,137 668,249 1,897,398 2,179,14 -12.9
Part leather, felt, etc. 1,961,388 2,143,697 7,788,757 7.354.857 5.9

Barefoot sandals, play
shoes, & all other foot-
wear a1,052,143 790,695 a 4.566,589 3,341,458 36.7

y A minus sign (-) denotes decrease.
z Excludes footwear with fabric uppers and rubber soles.
a In addition, factories reporting leather footwear produced 685,100 pairs of

rubber-soled footwear with fabric uppers during May, and a total of 2,798,618 pairs
during the period of January to May, 1932.

Grain Embargo in Thirteen Eastern and Northern States
to Combat Advance of Corn Borer

According to Associated Press advices from Kansas City
July 18 a virtual embargo on corn and various grains
and seeds originating in thirteen Eastern and Northern
States was agreed upon on Thursday by officials of sev-
eral Corn Belt States as a measure of combat the west-
ward advance of the European corn-borer. Associated
Press advices from Kansas City from which we quote
added:
The Missouri Board of Agriculture will probably order an immediate

quarantine against corn and various other grains originating in Maine,
New Hampshire, Massachusetts, Connecticut, Rhode Island, Vermont,
New York, Pennsylvania, Ohio, New Jersey, Michigan, Indiana and West

United Kingdom Imposes Duties on Agricultural Prod-
ucts Imported From the Irish Free State-Object
to Recover Sums Claimed on Account of Land An-
nuities.

By special order, effective July 15, a duty of 20% ad
valorem was imposed by the United Kingdom on live
animals, butter, eggs, cream, poultry, game, and all meats
Imported from the Irish Free State, according to a radio-
gram received in the Department of Commerce from Com-
mercial Attache William L. Cooper, London. The purpose

of these special duties is said to be the recovery of sums
claimed due in respect of land annuity payments, said the
Department July 15, which likewise stated:

Of the above products, meats and live animals previously have been
admitted duty free from all sources and the others subject to a duty of
10% ad valorem under the general tariff, with duty-free admission
granted to imports from the British Empire.

Wheat Flour Made Subject to Duty in Irish Free State
Unless Imported Under License

An announcement July 14 by the Department of Comrn
merce said:

A resolution adopted by the Irish Free State Dail, effective July 7, re-
quires special licenses, issued by the Revenue Commissioners, for imports
of wheat flour, according to cablegrams received in the Department of
Commerce from Consul General Henry H. Balch, Dublin. Shipments for
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which no license is secured will be subject to the payment of an import
duty of 5s. per 280 lbs. After September 1 licenses will be issued on a
quota basis, beginning with a reduction of about one-third and increasing
until imports cease in about two years.

It is reported that the purpose of the measure is to control flour im-
ports as part of a scheme to regulate milling in the Irish Free State.

American Products, Including Wheat, Shipped Through
Canadian Ports Subject to French Maximum Duties

Announcement is made that United States products (in-
cluding wheat) shipped to France via Canadian ports will
be subject to the higher duties of the general (maximum)
schedule of the French tariff, even if the shipments are
accompanied by certificates of origin, according to a radio-
gram from Commercial Attache Fayette W. Allport, Paris,
to the Department of Commerce. The Department July

12 also states that certain American products (including
wheat) are subject to rates lower than the French general
(maximum) rates if shipped directly to France from
American ports.

Germany Adds Sorghum Grains To Corn Monopoly

Effective July 6, the German government has included
sorghum grains in the existing corn monopoly, according

to a cablegram received in the Department of Commerce
from Acting Commercial Attache Osborne Watson, Berlin.

The Department in making this known July 11 added

that under the German corn monopoly law, which is to
expire March 31, 1934, an organization known as the
"Reichsmaisstelle" has exclusive control of the distribu-

tion of imported and domestic corn in Germany.

Germany Temporarily Reduces Import Duties on Lim-
ited Quantities of Rye, Wheat, Spelt, and Buck-
wheat-Increases Import Duty on Certain Unpol-
ished Rice.

A German Government decree, effective August 1, 1932,

reduces the import duties on certain grains, upon the

condition that equal amounts of domestic grains or grain

products are exported, as follows, according to a cable-

gram received in the Department of Commerce from Act-

ing Commercial Attache H. C. MacLean, Berlin:
Import Duties in Reichsmarks per 100 kilos
Present Aug. 1 to Oct. 31 Nov. 1 to Jan. 91

Rye  20.00 Free 0.50

Wheat  25.00 Free 0.75

Spelt  25.00 Free 0.75

Buckwheat  5.00 . Free Free

The Department's advices July 14 also said:

The decree also reduces the import duty on hard wheat from 25.00 to

16.00 Reichsmarks per 100 kilos for a quantity of 45% of hard wheat

ground during the last year, without the requirement of corresponding

exports.
This same decree increases the import duty on unpolished rice from

1.50 to 2.50 Reichsmarks per 100 kilos, except unpolished rice for grind-

ing, polishing or shelling.

Germany Increases Import Duty on Bacon and Lard

A German Government decree, effective July 5, 1932,

Increased the import duty on bacon from 14 to 20 Reichs-

marks and on lard from 6 to 10 Reichsmarks per 100

kilos, according to a cablegram received in the Depart-

ment of Commerce from Commercial Attache H. Lawrence

Groves, Berlin.

Po!and to Call Agrarian Parley of Central and Eastern
Europe

In a Warsaw cablegram July 12 it was stated that the
Polish government intends to invite the Central and East-
ern European countries to another agrarian conference
similar to those of the last three years in Warsaw and
other capitals with representatives of the Danubian and
Baltic States. The cablegram (to the New York "Times")
added:
The decision at Lausanne to establish a special committee for Eastern

Europe is taken here as a sign that the great powers approve the idea of
an agrarian bloc in Europe. Such a bloc must be formed before the pro-
posed economic conference in London, it is asserted.

American Soya Bean Marketed Abroad for First Time •

A unique development in United States export trade in

recent months has been the marketing in .Europe of Amer-
ican soya beans, according to the Commerce Department's
Foodstuffs Division which on July 15 stated:

The first overseas shipment ever made of soya beans from this country
occurred last November when about 1,000 tons were sent abroad. Up to
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the end of May approximately 50,000 short tons had been exported,
nearly half of which went to Germany. About 20% was shipped to the
United Kingdom, the remainder being marketed in Canada, France and
the Netherlands. April was the month of the largest movement, when
over 20,000 tons cleared United States ports.
It was the expectation of the trade that May would mark the end of the

shipping season for last year's crop of beans. The resumption of this ex-
port business in the fall, it is pointed out, is problematical and dependent
upon the ability of American growers to meet the competition from Man-
churian soya beans in European markets, and the possibility of an ad-
vance in price in this country which would preclude foreign marketing
activities during the coming season.
Germany, which has always been the largest consumer of soya beans,

with the possible exception of a few years immediately following the War,
crushes soya beans primarily for the value of the cake residue, which is
fed extensively to dairy cattle in that country, the oil obtained from the
bean being a secondary consideration with the crushers. The natural
yellow color of the oil makes it peculiarly adapted as an ingredient in
the manufacture of olemargarine, for which use, as well as in soap mak-
ing, this oil is now employed in Germany and elsewhere in Europe.
American soya beans are subjected to Federal grading, and for that

reason have a preference with European crushers since they are more
uniform than the Manchurian offerings. The yellow color of the Ameri-
can beans is also a point in their favor with the foreign buyer.

Joseph F. Stillman, Former Leader for Many Years in
Sugar Refining Industry. Dies

Joseph F. Stillman, who for half a century prior to his
retirement from active business in 1918, occupied an out-
standing position in the sugar industry of this country,
died on July 18 at his home in Southampton, L. I., after
an illness of three months. Mr. Stillman, who was in his
85th year, was born in New York City and was graduated
from the College of the City of New York with the Class
of 1867. His entry into the sugar refining industry was
made in 1868. During his business career he built and
operated the Arbuckle Bros. refinery. He also built the
Atlantic Sugar Refinery at St. John, N. B. (Canada). Mr.
Stillman was a trustee of the Central Savings Bank of
New York and served as a director of the Kansas City
Southern Railway for many years until he resigned last
April because of ill health.

Sugar Pool Decreed in Cuba-President Orders Hold-
ing of 700,000 Tons from Export Quotas for 1m-
Cent Rate.

In a cablegram from IIavana, July 2, to the New York
"Times" it was stated that despite the announcement of the
Sugar Institute on June 28 that a project for forming an
8001000-ton sugar pool had been abandoned, negotiations
during the last few days between Cuban and American sugar
holders paved the way for the obligatory formation of the
700,000-ton pool by a decree signed by President Machado
July 2. The cablegram continued:
At the same time the Chief Executive decreed the withdrawal of 115,000

tons from the quota for exportation to the United States for 1932.
According to the decree, the 700.000 tons that will be withdrawn from

the quota for exportation will be withheld from the market until crude
sugar reaches a price of 1 f cents a pound.

All the sugar holders in Cuba will place at the disposition of the Sugar
Institute 50% of their stocks, with the exception of those affected by con-
tracts signed prior to the decree. Voluntary contributions will also go into
11 , pool. Dr. Viriato Gutierrez, President of the Institute, said 118,610

al ad been pledged by Cuban holders a d it is expected that the rest will
be contributed by American bankers, who hold the majority of the sugar
stocks.
The apparent breakdown of the pool plan was said to have been caused by

American bankers who were reluctant to enter an agreement that might
later prove a violation of the Sherman anti-trust act, but this obstacle was
overcome when the pool was made obligatory,
The reported abandonment of the sugar pool was referred

to in our issue of July 2, page 47.

Candy Factories in Soviet Russia Reported Shut Down
Account of Shortage of Raw Sugar.

Under the date of July 2 Associated Press accounts from
Moscow said:
Extra vacations were ordered to-day for workers in several Soviet candy

factories which are to be shut down during the third quarter of 1932 because
of a shortage of raw sugar.
The number of factor es and workers involved was not revealed In the

olo dr nor was it specified whether the workers would obtain temporary
udei. ring the interim and be paid the difference between their temporary
eabsg s and their regular salaries.
mete ri of the candy factories are located near Moscow and Leningrad. In
Morantime candy remained unobtainable at any Soviet ration store and

he m ces for that which is available in limited quantities, in open or high
the p shoos. were rapidly rising.

New Sears-Roebuck Catalogue--Reductions Noted in
Many Lines of Merchandise-Tire Prices Show No
Change

• Automobile tire prices in Sears-Roebuck's new fall and
winter general catalogue show no change from prices in
the midsummer flyer catalogue. The "Wall Street Jour-
nal" of July 14, according to Chicago advices, from which
the foregoing was taken, also said in part:
The tire section of catalogue which was printed before the federal

tire and tube tax was fixed, carries the following statement:

"The government is considering adding a tax on tires and tubes.
Therefore, all tire and tube prices are subject to any tax which may be
added."
The wording of the statement indicates that Sears had originally

Intended to raise tire and tube prices fairly promptly after the tax
went into effect, but deferred doing so because of developments in the
tire industry.
As the result of more liberal dating terms offered by manufacturers,

independent dealers are understood to have accumulated considerable
stocks of tax-free tires prior to the tax date, and mail order compa-
nies, in view of this situation, were unwilling to raise prices until as-
sured that other retail outlets would do likewise at the same time.

Conversations to this end have thus far failed to bring about an
understanding on this point, with the result that tire and tube prices
generally have remained unchanged.

Prior to July 4 Sears put out a special circular urging tire users to
buy promptly "as these prices are subject to change without notice."
This circular is said to have brought in considerable business.
In its July 15 issue the "Wall Street Journal" stated

that the Sears-Roebuck's new general catalogue shows
further price reduction in many lines of merchandise and
company's prices generally continue to run well under 1931
levels. Continuing, the paper said:
The catalogue, however, stresses quality rather than price to a

greater extent than before and the general tenor of the book in this
respect indicates that the company is at a point where it will be un-
willing to sacrifice quality merely in order to make a low price.
Most radical price reductions have been in necessities such as

winter clothing, sewing needs and laundry items. In belief that re-
pairing rather than replacing will be the order in many families, the
company quotes low prices on shoe repairs, automobile repairs, harness
parts and many similar items.
As compared with the corresponding catalogue a year ago price re-

ductions on a number of selected items ranged from 17.3% to 34.5%•Reductions on individual items are as follows: Certain cotton prints
25.9%, sheeting 28.6%, bath towels 21.1%, work shirts 23.7% to 25.4%,overalls 23.1% to 28.6%, satin crepe and tub silk 25.5%, hosiery 28.2%,rayon crepe 23.4%, dress linen 24.6%, one type of men's shoes 29.5%,
one type of women's shoes 33.4%, copper wash boilers 26.1%, daven-
ports 17.3%, certain chairs 20.4%, dining room furniture 32%, cer-
tain household furnishings 21.3%, some farm implements up to 18.7%,incubators 20.2%, copper kettles and copper cable 26.1% and an elec-
tric washing machine 34.5%.

Raw Silk Imports During June 1932 Amounted to 31,355
Bales, or 33% Lower Than in the Corresponding
Month Last Year - Approximate Deliveries to
American Mills Of f 11.1%-Inventories Increase.

According to the Silk Association of America, Inc., raw
silk imports during the month of June 1932 amounted
to 31,355 bales as compared with 46,825 bales during the
same month last year, or a decrease of 33%, and with
34,233 bales during May 1932. Approximate deliveries to
American mills during June 1932 totaled 37,466 bales as
against 32,923 bales in the preceding month and 42,161
bales in the corresponding month last year. Stocks at
warehouses at June 30 1932 were 53,048 bales, compared
with 59,159 bales a month previous and 37,352 bales a
year ago. The Association's statement follows:

RAW SILK IN STORAGE.
(As reported by the principal public warehouses in New York City and Hoboken.)F Figures in Bales- European. Japan. All Other. Total.In storage, June 1 1932  1,992 54,087 3.080 59,159Imports, month of June 1932-r  153 30,976 226 31,355
r Total available during June 1932  2,145 85,063 3,306 90,514In storage. July 1 1932-z  1,722 48,700 2,626 53,048
Approx. deliveries to American mills during
June 1932-y  423 36,363 680 37,466

SUMMARY,

Imports During the Month.x &mum at End of Month.z
1932. 1931. 1930. 1932. 1931. 1930.

January 
February 
March 
April 
May 
June 
July 
August 
September_  
October 
November 
December_

Total_  
Average monthly 

52,238
53,574
38,866
30,953
34,233
31,355

49,294 43.175
47,827 42.234
57,391 39,990
29,446 37.515
42,264 22,596
46,825 22,369
37,315 47,063
58.411 51,147
48,040 58.292
70,400 65,594
67,999 55.293
50.617 64,616

62.905
70 570
62,675
57,849
59.159
53,048
- -

-

-

51,814
45 399
47,407
35,497
32 688
37,352
29.921
41,878
36.099
49,921
67,275
69,460

76,264
68,646
57,773
53,704
35,477
28,450
35,565
44,078
47,621
51,278
49,238
58.430

241,219
40,203

605,919 549,884
50.493 45.824 61:65i 45,393 50.610

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Average monthly 

Approximate De ireries
to American M lls.y

Approximate Amount of Japan
Stik in Transit Between Japan
and New York End of Month.

1932.

58.793
45,909
46,761
35,779
32.923
37,466

1931. 1930.

55,910 57,683
54,242 49,852
55.383 50,863
41,356 41,584
45,073 40,823
42,161 29,396
44.746 39.948
46,454 41,734
53,819 55.649
56,668 61,937
50,645 57,333
48,432 55,424

1932. 1931. 1930.

48.500 37,700 37,000
31.000 37.700 24,000
28,800 21,300 17,800
34.800 24,800 8,000
30,800 36.900 7,700
31,100 33.400 16,300
---- 41,600 31,200
--- 40,500 41,700

---- 53.200 51.600
---- 59.700 46.400

50.800 45,500
53,900 35,600

257,631
42.939

594,889 582,226
49.574 411.519 34:iii 40,058 30,233

x Covered by European meld eats Nos. 25 to 29 Inclusive, Asiatic mani este Nos.112 to 130 inclusive. y Includes re-exports. z Includes 6 bales held at terminalsat end of month. Stocks in warehouses Include National Raw Silk Exchange ca.titled stocks 5,550 bales.
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Production, Sales and Shipments of Cotton Cloth in June

as Reported by Association of Cotton Textile
Merchants of New York.

Billings at 105.1% of production, effected by the lowest

weekly production rate for any month since its comparable

records were begun in 1928 feature the statistical reports

of production, billings and sales of Carded Cotton Cloths
during the month of June, made public July 18 by The
Association of Cotton Textile Merchants of New York.

The figures cover a period of FIVE weeks. In its report

the Association also said:

Production during June amounted to 200,587,000 yards, or at the
rate of 40,117,000 yards per week. This was 12.7% less than the weekly
rate for May, confirming trade reports.

Billings during June were 210,885,000 yards, or 105.1% of production,
bringing about a reduction in stocks to 305,150,000 yards, or a decrease
of 3.3% during the month.

Sales were 188,158,000 yards, or 93.8% of production, and unfilled
orders dropped 11.7% during the month to 170,910,000 yards on June 30.
These statistics are compiled from data supplied by twenty-three

groups of manufacturers and selling agents reporting to The Association

of Cotton Textile Merchants of New York and The Cotton-Textile Insti-
tute, Inc. These groups report on more than 300 classifications or
constructions of Carded Cotton Cloths and represent the major portion
of the production of these fabrics in the United States.

Production Statistics-June 1932
The following statistics cover upwards of 300 classifications or con-

structions of Carded Cotton Cloths, and represent the major portion

of the production of these fabrics in the United States. This report
represents yardage reported to our Association and The Cotton-Textile
Institute, Inc. It is a consolidation of the same 23 groups covered by
our reports since October 1927. The figures for the month of June
cover a period of five weeks.

Production  
Sales  
Ratio of Sales to Production 
Billings  
Ratio of Billings to Production 
Stocks on hand June 1 
Stocks on hand June 30 
Change in Stocks 
Unfilled Orders June 1 
Unfilled Orders June 30 
Change in Unfilled Orders 

June 1932
(5 Weeks)

200,587,000 yards
188,158,000 yards

93.8%
210,885,000 yards

105.1%
315,448,000 yards
305,150,000 yards
Decrease 3.3%
193,637,000 yards
170,910,000 yards
Decrease 11.7%

Petroleum and its Products-National Curtailment to
Daily Output of 2,000,000 Barrels is Urged to
Bring Higher Prides-California Price Levels En-
dangered by Mounting Production-Texas Conser-
vation Statutes Upheld.

A nationally-effective cooperative curtailment plan which
would bring daily crude oil output down to a 2,000,000-bar
rel level, is advocated by Thurman Hill, chairman of the
Kansas Public Service Commission. Mr. Hill's plan, which
has not met with general approval, would result, its spon-
sor states, in an almost immediate advance of 25c per bar-
rel in posted prices throughout the affected producing
areas. Mr. Hill suggests reductions of 60,000 barrels daily
In Texas; 40,000 barrels daily in Oklahoma; 10,000 barrels
daily in Kansas, and 20,000 barrels daily in California. He
states that he has been advised that two major companies
will post advances of 25c per barrel if such curtailment is
made effective, and that other concerns have indicated
their willingness to meet such advances.

In opposition to Mr. Hill's proposal, it is pointed out that
such a program would evitably result in a great increase
in wildcat drilling, and that the curtailment move would
defeat its own purpose by bringing into production entire-
ly new wells. Therefore such a price advance based on a
2,000,000 barrel daily production, would not stand long in
the face of new drilling, and the break that might follow
would wreck all of the carefully established strength which
the market now has, comparatively speaking. It is empha-
sized that at present price levels the industry is able to
operate at a profit, and it is believed that relying upon
natural improvement of industry would be far more advis-
able than further steps to create such an improvement
artificially.

However, proponents of the Hill plan point out that pro-
duction now in this country is about equal to consumption,

and that, after the imported stocks are taken care of,
there is a slight addition being made to storage continu-
ously. They declare that a production cut of from 12% to

15% on present figures would materially improve the sit-
uation and when consumption began to mount prices would

follow of their own accord. Others declare that the in-

dustry's most important task now is to get its production

down to a point where price reductions would be fore-

stalled, rather than aiming at price advances.

Production in California increased last week, the daily

average output for the week ending July 10 reaching 471,-

725 barrels, up 5,375 barrels from the previous week's daily

average. Warning has been issued by the Standard Oil

Co. of California that if strict curtailment is not practiced

throughout all of the State's field's the recently-adopted

higher price level will be immediately abandoned.

Directors of the American Petroleum Institute were

scheduled to open a meeting yesterday at Colorado Springs

at which the most important subject to be discussed would

be nation-wide curtailment. The Hill plan, as well as

other suggestions, was to be subMitted.

The daily allowable in the East Texas field has been

set at 46 barrels per well, effective until August 1.

This is a reduction of 4 barrels per well from .the pre-

vious allowable. On Tuesday of this week three judges of

the Federal Court filed a decision at Tyler, Texas, in which

they upheld the constitutionality of the Texas oil conser-

vation statute and the rules of the Texas State Railroad

Commission. The court denied a temporary restraining

order sought by independent producers to void proration in

the East Texas field.
The Humble Oil & Refining Co., anticipating the comple-

tion of its pipe line in the Conroe field, Montgomery County,

Texas, has posted prices for crude at 90c a barrel for 35

to 35.9 gravity, and a 2c differential up to and including

40 gravity oil and above, which is posted at $1 a barrel.

There were no price changes posted this week.
Prices of Typical Crudes per Barrel at Wells

(All gravities where A. P. I. degrees are not shown)

Bradford, Pa._____ _________ Eldorado, Ark. 40  _50.78
Corning, Pa  1.05 Rusk, Texas, 40 and over  .83

Illinois   .80 Salt Creek, Wyo., 40 and over .85

Western Kentucky  .90 Darst Creek  .90
Micicontinent, Okla., 40 and Midland Dist., Mich  .83
above   1.00 Sunburst, Mont. ___ 1.25

Hutchinson, Texas, 40 and over .81 Santa Fe Springs, Calif., 40
Spindleto, Texas, 40 and over .81 and over  1.00
Winkler, Texas  .86 Huntington, Calif., 1.00
Smackover, Ark., 24 and over .77 Petrolia, Canada  1.75

Refined Products-A. P. I. Directors to Discuss Cut in

Gasoline Storage-Fuel Oil Prices Higher-Gaso-

line Bulk Sales Quiet Despite Heavy Consumption

Reports.

Evidence that production of gasoline far exceeds the

Present demand was due to be presented before the dire2-

tors of the American Petroleum Institute at their regular

meeting, which got under way yesterda3 in Colorado

Springs. It appears probable that refiners are now ready

to act as drastically as are crude producers in bringing

output down to a point below that of consumption, so that

accumulated stocks of both crude oil and refined products

may be disposed of, and price levels maintained.

The fact that bulk gasoline prices have held firm during

the past few weeks has proven a surprise to many in the

trade, who, because of the continued lack of jobbing busi-

ness, believed that price levels could not withstand mere

routine business at this season of the year when consump-

tion usually reaches the year's high marks. However, re-

ports from distributing organizations indicate that con-

sumption is satisfactory, and that the jobbing interests are

working their stocks down to the bone, and that therefore

refiners are justified in holding firmly to present postings.

An advance this week in fuel oil prices had been counted

upon for some time, and served as a further indication of

the strength existing in the refined markets. As a result

of the higher prices, fuel oil consumers have shown inter-

est in heating and industrial oils.
The call for Grade C, bunker fuel oil, has been consis-

tently good, with the price firmly held at 85c a barrel, at

refinery. Diesel is firm and unchanged.

Kerosene demand is very light, a seasonal occurence, and

tank car prices continue unchanged at 51/2c a gallon. re-

finery.
The fuel oil advances were made on Tuesday, July 19,

and amounted to %c, bringing No. 1 furnace oil to 5c;
No. 2 heating oil to 4%c; and No. 4 industrial oil to 4c, all

prices bulk f.o.b. Baltimore or New York refinery.

No other price changes of importance were made this

week.
Gasoline, Service Station, Tax Included

New York__------$.135
Atlanta   .195
Baltimore .184
Boston   .18
Buffalo .175

.17

Cleveland
Denver  
Detroit  
Houston  
Jacksonville
Kansas City

Cincinnati   .185 Minneapolis   .167 St Louis  .144

Kerosene, 41-43 Water White, Tank Car Lots, F. 0. B. Refinery
N. Y. (Bayonne)-- .05U Chicago  $.023'8-.031, New Orleans,
North Texas ______ .03 Los Ang., ex.  

ex.   .043,',-.06 Tulsa  .041,-.031,
Fuel 01, F. 0. B. Refinery or Terminal

N. Y. (Bayonne)__ CalifornM 27 plus D Gulf Coast C $.70
Bunker C $ .85 8.75-1.00 Chicago 18-22 D
Diesel 28-30 D 1.65 New Orleans C  .60 42 l'i -.50

Philadelphia C  .70
Gas Oil, F. 0. B. Refinery or Terminal

N. Y. (Bayonne)-,_. Chicago-.
28 D plus--$.03%-.041 32-36 D Ind 

'Tulsa-.
8.013/4-.02

1 32-36 D Ind $.013/4-.02

$.185 New Orleans $.128
.20 Philadelphia   .14
.13 San Prancisco: 
.17 Third grade  .16

  .19 Above 65 octane__ .18

Chicago   Premium   .21
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Crude Oil Production Continues Lower Than in 1931
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United
States for the week ended July 16, 1932 was 2,154,850 bar
rels, compared with 2,446,800 barrels in the same period in
1931 and 2,152,550 barrels for the week ended July 9, 1932.
The daily production for the four weeks ended July 16, 1932
averaged 2,152,050 barrels.
Reports received for the week ended July 16, 1932 from

refining companies controlling 95.1% of the 3,852,000 bar-
rel estimated daily potential refining capacity of the United
States, indicate that 2,288,000 barrels of crude oil daily
were run to the stills operated by those companies and
that they had in storage at refineries at the end of the
week, 39,513,000 barrels of gasoline and 132,635,000 bar-
rels of gas and fuel oil. Gasoline at bulk terminals
amounted to 15,558,000 barrels and 1,691,000 barrels were
In water borne transit in or between districts. Cracked
gasoline production by companies owning 95.6% of, the
potential charging capacity of all cracking units, averaged
456,100 barrels daily during the week.
The complete report for the week ended July 16, 1932

follows in detail:

DAILY AVERAGE PRODUCTION OF CRUDE OIL.
(Ftruraa In Barrels.)

Week
Ended
July 16
1932.

Week
Ended
July 9
1932.

A rerave
4 Weeks
Ended
July 16
1932.

Week
Ended
July 18
1931.

Oklahoma 406,900 424,100 411,200 521.000
Kansas 97,250 95,600 97,050 99.500
Panhandle Texas 52,900 51,250 53,550 57,800
North Texas 50,050 50,300 50.250 58.850
West Central Texas 24.800 24,650 24,600 26,250
West Texas 179,500 178,600 179,150 201,550
East Central Texas 57,300 56,550 56,900 53,500
East Texas 337,400 335,950 333,500 408,800
Southwest Texas 56,500 54,250 54,800 57,750
North Louisiana 30,350 28,700 29,800 33,950
Arkansas 34,100 34,150 34,100 41,050
Coastal Texan 118,400 119,150 118,350 135,900
Coastal Louisiana 32,650 29,700 31,500 22,900
Eastern (not including Michigan) 104,850 100,500 104,450 100,300
Michigan 19,200 19,650 18,600 8,200
Wyoming 34,250 36,600 35,250 41,100
Montana 7,350 7,350 7,300 8,400
Colorado 2,900 2.900 2,900 3,650
New Mexico 35,700 36,000 35,950 41.350
California 472,500 466,600 462,850 525,000

Total 2.154.850 2.152.550 2.142,050 2,446,800

CRUDE RUNS TO STILLS. MOTOR FUEL STOCKS. GAS AND FUEL OIL
STOCKS AND CRACKED GASOLINE PRODUCTION, WEEK ENDED
JULY 16, 1932.

(Figures In barrels of 42 gallons.)

Mitrict.

Daily Relining
co • of

Potential
Rate.

Capacity
Plants.

Crude Runs
Co Stills.

aitotor
Fuel

Stocks.

Gas and
Fuel Oil
Stocks.

Reporting.
------

Total. %
Daily

Average.

%
7per-
Wed.

East Coast 633,700 633,70( 100.0 453,700 71.6 19,187,000 7,702.00(
Appalachian 149,600 137,400 91.8 102,200 74.4 2,364,000 1,188,00(
Ind., III., Ky 436,300 431,500 98.9 314,300 72.8 8,396,000 4,433,00(
)MA., Kans., Mo 485,700 435,200 89.6 230,700 53.0 5,297,000 3,454,00(
Inland Texas-  305,700 233,900 16.5 96.000 41.0 1,641,000 2,369,00(
Texas Gulf 532,500 531,500 99.8 433,300 81.5 5,879,000 8.158,00(
LOulslana Gulf.... 147,500 147,500 100.0'1;193,100 63.1 1,799,000 4,593,00(
North La.-Ark  85.6 00 83,000 97.0 41,300 49.8 231,000 747,00(
FtockyMountain 160,900 143,800 89.4 r43,300 130.1 1,873,000 649.00(
California 914,500 884,100 96.7 480,100 54.3 15,885,000 99,342.00(
PM

rotal week:
l July 16,1932.... 3,852,000 3,661,600 95.1 2,288,00062.56 2,552,000 132,635,00(
July 9, 1932._ 3,852,000 3,661,600 95.1 2,218,700 60.66 2,082,000 131,523,00(

a Below is set out au:estimate of total motor fuel stocks on U. S. Bureau of Mines
basis for week of July 16, 1932. compared with certain July 1931 Bureau figures:
A. P. I. estimate B. of M. basis week July 16. 1932 b 63,790,000 barrels
U. S. B. of M. motor fuel stocks July 1, 1931 60.165.000 barrels
U. S. B. of M. motor fuel stocks July 31. 1931 56.265.000 barrels

b Estimated to permit comparison with A. P. I. Economics Report
which is on Bureau of Mines basis.

June Shipments of Portland Cement 42.4% Below Same
Period In 1931-Production 43.9% Lower-Inven-

tories Again Decline. •
According to the United States Bureau of Mines, Depart-

ment of Commerce, the Portland cement industry in June,
1932, produced 7,921,000 bbls., shipped 9,264,000 bbls. from
the mills, and had in stock at the end of the month 24,051,-
000 bbls. Production of Portland cement in June, 1932,
showed a decrease of 43.9% and shipments a decrease of
42.4%, as compared with June, 1931. Portland cement
stocks at mills were 12.9% lower than a year ago. The
total production for the first half of 1932 amounts to
34,156,000 bbls., compared with 60,133,000 bbls. in the
same period of 1931, and the total shipment for the first
half of 1932 amount to 34,304,000 bbls., compared with
58,419,000 bbls. in the same period of 1931.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 165 plants both at the close
of June, 1932, and of June, 1931. The estimates include in-
creased capacity due to extensions and improvements dur-
ing the period.

RATIO OF PRODUCTION TO CAPACITY

June 1931.June 1932. Slcy 1932. April 1932. March.1932 Mar.1932 Af ar.1932.

The month 65.4% 35.7% 30.2% 24.8% 21.3%The 12 months ended.._ _ 65.2% 39.6% 38.9% 41.7% 43.8%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORT-
LAND CEMENT, BY DISTRICTS, IN JUNE, 1931 AND 1932. (IN
THOUSANDS OF BARRELS)

District. Produaion. Shipments.
Stocks at End

of Month.

1931. 1932. 1931 1932. 1931. 1932
---

Eastern Pa., N. J. & Maryland_ . 2,900 1.389 3,280

.
0
v
.
0
0
0
0
4
.
0
.
-
4
4
 

0
0
0
 

0
 

0
0
1
0
0
0
0
=
0
0
-
4
, 6,465 5,150

New York & Maine 1,230 822 1,360 1,914 1,697
Ohio. Western Pa. & W. Va._ __ _ 1,505 645 1,507 3,511 2.889Michigan 919 544 1,030 2,372 2,080
Wis., Ill.. pad, & Ky 1,757 1.128 2,220 3,915 3,271
Va.,Tenn., Ala.,Ga., Fia.,&La._ . 1,312 603 1,463 1,479 1,830
East. Mo., Ia.. Minn., & S.Dak.. 1.300 1,103 1,917 3,244 3,218
W.Nfo., kans.,Okla., & Ark  1,187 563 1,303 1,710 1,269
Texas 634 335 693 675 695Cob. Mont., Utah, Wyo.,&Idaho 298 157 278 629 407
C lifornia 745 464 737 1,113 975
Oreg. Sc Wash. 331 168 309 575 570
. 1.110

Total 16,077 24,05114,118 7,921 9.264 27,602

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORT-
LAND CEMENT, BY MONTHS, IN 1931 AND 1932. (IN THOU-
SANDS OF BARRELS)

Month.
Production. Shipments.

Stocks at End
Of Month.

1931. 1932. 1931. 1932. 1931. 1932

January 6,595 5,026 4.692 3,393 27,759 25,778
February 5,920 3.971 5,074 3,118 28,612 26.657
March 8,245 4,847 7,192 3,973 29,676 27,545
AprIl 11.245 5,478 11,184 6.536 19,715 26,496
May 14.010 a6.913 14.200 28,020 29,554 a25.394
June 14,118 7,921 16,077 9,264 27,602 24,051
July 13,899 15,545 -- 25,934 -----

-August 13,549 15,172 -- 24,313 --September 12,092 -- 13,671 22,736 --
-October 10,762 12,360 21,218 ---

November 8,161 7,156 -- 22,219 ---
December 5,974 4,142 -- 24,098 --'-

... .,,,
Total 124.570 126,465 --

a Revised.
Note.-The statistics above presented are compiled from reports for June received

by the Bureau of Mines from all manufacturing plants except four, for which esti-
mates have been included In lieu of actual returns.

Foreign Copper at New Low Price-Japanese Producers
Offer Metal at 4.55 Cents a Pound-Domestic Price
Unchanged

Copper abroad reached a new low price on July 20 when
Japanese producers offered it at 4.55 cents a pound c. I. 1.
Hamburg, Havre and London. Previously they had been
quoting the metal at 4.65 cents. Copper Exporters, Inc,
also lowered its figure on special offerings from 4% to
4.70 cents a pound c. I. f. European base ports. Comment-
ing on these changes, the New York "Times" of July 21
said:
The metal offered at 4.70 cents by Copper Exporters is foreign copper

smelted here in bond by custom smelters and re-exported to Europe to
avoid paying the import duty of 4 cents a pound. Owing to financial
conditions production of copper in Japan now is said to be larger than
demand. Consequently Japanese producers have been disposing of their
surplus when possible in the international markets. Copper from this
source is said to be the main reason for the recent unsettlement in the
foreign copper markets.
Another factor in low prices abroad is the uncertainty over what the

Imperial Economic Conference at Ottawa will decide regarding a tariff
on copper exported to Great Britain. Most Canadian producers favor a
high tariff, while producers in Northern Rhodesia, a British colony, are
lukewarm on the proposal, wanting at most a tariff rate of not more
than 1 cent a pound.

The domestic price of copper is unchanged, custom smelt-
ers quoting at 5% cents a pound delivered in the Connecti-
cut Valley until the end of the year. Most producers are
quoting 5% cents for that period.

Lead Price Lowered 5 Points
The price of lead was reduced 5 points on July 18 by the

American Smelting and Refining Company. This change
brings the price down to 2.65 cents a pound.

Steel Production Remains Unchanged-at 16% of Capa-
city-Prices Steady

Iron and steel bookings show little change for the better
and average steel ingot output remains unchanged from a
week ago at 16% of capacity, according to the "Iron Age"
of July 21. Disappointment because of the failure of pro-
duction to show a more rapid recovery from midyear shut-
downs is offset by satisfaction over growing evidences of
stability, states the "Age," which further reports as fol-
lows:

While business is not yet manifesting definite improvement, it is hold-
ing its own, suggesting that a bottom has been Struck font which ad-
vances will be made when autumn seasonal influences make themselves
felt. Moreover, price weakness, which was particularly pronounced
among primary materials, seems to be disappearing. In this connection
It is possibly significant that the first large scrap purchase in the cur-
rent depression, 25,000 tons of heavy melting steel for Valley plants, has
just been made by a large steel company.

Although the iron and steel trade entertains no hopes of a material
betterment in commitments during the rest of this month or in August, a

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



Volume 135 Financial Chronicle 563

traditionally dull period in the industry, it is increasingly confident of

an upturn in September. Reports from agricultural sections are 
more

cheerful and improved demand from the oil industry is in prospect.

The recession in automobile production is proving to be less pro-

nounced than had been feared. Chevrolet has increased its July pro-

duction program from 25,000 to 30,000 cars. Ford has been maintaining

output at a fairly even rate and will probably fulfill its schedule of

85,000 cars for the month. The Hudson company is working at a rela-

tively good rate on a new model, just announced, and has bought steel

for 10,000 of the new cars.

The adjournment of Congress was welcomed by the industry, both

because it removed the fear of radical legislative experimentation and

because it was preceded by the passage of a relief bill. Outstanding

self-liquidating projects that are likely to go ahead as the result of

Government loans will call for more than 1,000,000 tons of steel, as well

as considerable metal-working equipment. Influential groups of en-

gineers are lending their support to the ffromotion of work of this type,

with the probability that much of it, heretofore held back only by

financing difficulties, will be expedited.

Current structural steel business continues to get most of its support

from public works projects. Structural awards for the week, including

4000 tons for a post office in Minneapolis, totaled 11,900 tons, compared

with 9800 tons a week ago. Conspicuous among new projects, totaling

15,200 tons, is 5000 tons for a bridge between Lachine and Caughnawaga,

Quebec. The general contract has been awarded for a municipal audi-

torium in St. Louis, requiring 4000 tons of structural steel and 2500

tons of reinforcing bars, which will shortly be placed. A Federal court

decision at San Francisco which, however, may be appealed, removes

legal obstacles to the construction of the Golden Gate bridge. The steel

required-110,000 tons-was awarded in July, 1931. Contracts were

optionally renewed six months ago, but will now be allowed to lapse

in the belief that new bids would bring out lower figures.

Steel production showed its only gains of the week at Pittsburgh and

in eastern Pennsylvania. Complete liquidation of stocks is one factor

that has caused the resumption of operations at some plants. Losses

in ingot output were limited to the Buffalo district, where intermittent

operations have been the rule of late, and to Chicago, where a rail mill

was shut down. Chicago, however, sees better business ahead from the

farm areas, as well as from the railroads, which are now rushing repairs

to grain cars in preparation for the crop movement.

The copper market is featured by the sale of 8500 tons of metal at

5.25c., delivered Connecticut. This is the largest transaction reported

in many months.
The "Iron Age" composite prices are unchanged at 1.976c. a lb. for

finished steel, $13.76 a ton for pig iron and $6.42 a ton for steel scrap.

A comparative table shows:

"IRON AGE" COMPOSITE PRICES.

Finished Steel
July 191932, 1.976c. a Lb. 1Based on steel bars, beams, tank plates.

One week ago 1  976c.1 wire, rails, black pipe, sheets and hot-
One month ago 1  970c.} rolled strip. These products make 85%
One year ago 2  01 (Li of the United States output.

High Low
1932 1  976c. June 28 1.926e. Feb. 2
1931 20370. Jan. 13 1.945c. Dec. 29
1930 2  2730. Jan. 7 2.018c. Dec. 9
192 ) 2  3170. April 2 2.2730. Oct. 29
1928 2.286c. Dec. 11 2.217o. July 17
1927 2.402e. Jan. 4 2.212c. Nov. 1

Pig Iron

July 11 1932. $13.76 a Gross Ton Based on average of basic iron at Valley
One week ago $13.7 furnace foundry irons at Chicago,
One month ago  14.01 Philadelphia, Buffalo, Valley and Bir -
One year ago  15.54 mingham.

High Low
1932 $14.81 Jan. 5 $13.76 July
1931  15.90 Jan. 6 15.79 Dec. 15
1930  18.21 Jan. 7 15.90 Dec. 16
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan. 4 17.54 Nov. 1

Steel Scrap

July 19 1932, $6.42 a Cross Ton. Based on heavy melting steel quo-
One week ago  $6.42 tations at Pittsburgh, Philadelphia
One month ago  6,83 and Chicago,
One Year ago  9.25

High Low
1932  $8.50 Jan. 12 $6.42 July 5
1931  11.33 Jan. 6 7.62 Dec. 29
1930  15.00 Feb. 18 11.25 Deo, 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22

"Steel," of Cleveland, in its summary of the iron and
steel markets, July 18, states:

Due more to an accumulation of orders resulting from prolongation

of the July 4 holiday than to any improvement in underlying demand,
production of steel in the week ended July 16 rose four points to 15-16%,
regaining the June average of activity.

This being the off week in staggered schedules at Buffalo and some
capacity being dropped at Birmingham, the steel rate for the week
ended July 23 may recede to 15%. For both pig iron and steel ingots

July will turn in a total smaller than June, thereby setting a new

low for over three decades.

While most primary capacity taken off early in July has been re-
stored, some finishing mills-especially sheets-remain idle and a few

are down indefinitely. A number of users are taking in no steel this
month, being closed or working off inventories entirely. Some primary
producers have embargoed raw materials.

July thus has the earmarks of being a cleanup month, and consumers

will come up to August more nearly stripped of supplies than at any

time in recent history. In the depression of 1921, July was the low

month. Current output of about 20,000 tons of pig iron and 30,000 tons

of ingots daily patently is absurdly low.

For these reasons, and with more hope than proof, producers believe

they are approaching a turn. August normally is a month from which

little is expected, but after Labor Day some quickening is regarded as

inevitable, if for no other reason that a new harvest will be coming in

and farmers will glean a new money crop.

Each week recently has seen the improved market for livestock gener-

ating buying power in territory tributary to Chicago, lifting hopes for

fall business in wire, implements and other lines. It is not believed that

the railroads can handle fall crops or go into another winter without

some work on their rights of way and equipment. Alter Labor Day, a
number of automobile manufacturers will be releasing steel for new

models.
Scattered developments of the past week are insufficient to change

the present situation but are encouraging for the long pull. Mahoning

valley sheet and strip mills have sustained demand for semifinished

steel better than expected in July. The market for galvanized sheets is

broader. Some pipe mills at Pittsburgh note better demand for small

sizes in rural districts. Bar sales at Cleveland are a little ahead of June.

Cast pipe orders are more numerous in the East. Tin plate output holds

surprisingly well to 50%.
Save for definite award of the Hoover dam plate contract to the

Babcock 8; Wilcox Co., meaning about 52,000 tons will be rolled at Gary,

and an inquiry by Standard Oil of New Jersey for 8000 tons of 20-inch

steel pipe for a Pennsylvania line, tonnage business has been restricted

to structurals. Including 5000 tons for the Minneapolis postoffice, the

week's awards totaled 14,451 tons, about the weekly average for the

year to date.
Self-liquidating and public projects for which the emergency relief

act provides financing eventually will require several hundred thousand

tons of structurals but this is not an immediate prospect. Last minute

efforts to bar foreign steel from this work failed, but public opinion is

expected to divert this business to domestic mills. The 14,000 to 17,000

tons for the Thirtieth street postoffice, Philadelphia, is maturing, as

are projects at New York involving 50,000 tons.

A reduction in basic pig iron at Philadelphia lowers the iron and steel

composite of STEEL 2 cents to $29.46. A little more shading has devel-

oped in heavy finished steel and sheets continue weak, but not suf-

ficiently so to change the finished steel composite at $47.71. Scrap con-

tinues to toboggan and is off 12 cents to $5.96.

Anthracite Shipments Again Declined in June 1932.

Shipments of anthracite for the month of June 1932,

as reported to the Anthracite Bureau of Information, Phila-

delphia, amounted to 1,988,260 gross tons. This is a de-

crease as compared with shipments during the preceding

month of May, of 601,623 tons, and when compared with

June 1931, shows a decrease of 1,562,952 tons. Shipments

by originating carriers are as follows:

Month of-

Reading Company 
Lehigh Valley RR 
Central RR. of New Jersey 
Delaware, Lackawanna & Western RR.-
Delaware & Hudson RR. Corp. 
Pennsylvania RR 
Erie RR. 
New York, Ontario & Western RY 
Lehigh & New England RR 

Total 

June
1932.

May
1932.

June
1931.

May
1931.

391,093 582,938 708,847 841,841
295.383 322,038 545,900 702,149
167,049 175,663 343,008 385,951
218,867 290,183 457,484 520,619
215,190 315,258 448,547 531,817
243,924 310,207 346,794 381,942
236,903 274,865 349,848 381,181
128,234 195,482 198 859 188,206
91,617 123,249 151,925 199,283

1,988,261 2.589.8833,551.212 4.132.989

Production of Bituminous Coal and Pennsylvania An-

thracite Curtailed During the Week Ended July 9

1932, Owing to Independence Day Holiday.

According to the United States Bureau of Mines, De-

partment of Commerce, the total production of soft coal

during the week ended July 9 1932, curtailed by the Inde-

pendence Day holiday throughout the country, amounted

to 3,625,000 net tons. This is a decrease of 445,000 tons

from the output in the preceding week. The average daily

rate for the five active days, however, was 725,000 tons

as against 675,000 tons in the week of July 2. Total pro-

duction during the week in 1931 corresponding with that

of July 9 amounted to 5,561,000 tons.

Anthracite production during the week ended July 9
amounted to 520,000 net tons, a decrease of 41,000 tons,
or 7.3%. The average daily rate for the five active days

showed an increase of 11.2%. Production of anthracite
during the week in 1931 corresponding with that of July
9 amounted to 948,000 tons.

The total production of beehive coke during the week
ended July 9 is estimated at 5,600 net tons, with a daily
average rate of 1,720 tons as against 9,500 tons produced
in the preceding week, and an average daily rate of 1,583
tons. Production during the holiday week in 1931
amounted to 16,000 net tons.

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEFIIIVE
COKE (Net Tons)

Week Ended Calendar Year to Date

1932.c 19324 1931. 1932.
JO/ 9 Jedy 2 July 4

1931. 1929.

Bituminous
Coat a

Weekly total_ -
Daily average__ _
Penna .

Anthracite b
Weekly total__ _ -
Daily average_ _

Beehtre Coke
Weekly total_ _
Daily average-

3,625.000,4,070,0005,961,000,149,182,000198,325.000 269.156.000
725.000 678,0001,192,000' 926,000 1,229,000 1.668,000

520,000 561,000, 948.0001 24,832.000 32,655,000 36,605,000
104,000i 93,5001 189,6001 155,700 204,700 229,500

8.600 9,500 16,000, 415.200 787.300 3,589.200
1.720 1,583 3,200 2,547 4,830 22,020

a Includes lignite, coal made Into coke, local sales, and colliery fuel. b includes
Sullivan county, washery and dredge coal, local sales, and colliery fuel. c Subject
to revision. d Revised.
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ETSIMATED WEEKLY PRODUCTION OF COAL BY STATES (Net tons)

Slate
Week Ended

June '23
Average aJuly 2 '32. June 2532 June 27'31 June 28'3
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223,000 261.000 367.000Arkansas and Oklahoma__. 33,000 59.000 70,000Colorado 87.000 95.000 175 001Illinois 647,000 780.000 1,243,001Indiana 213,000 227,000 416,000Iowa 56,000 53.000 88.000
Kansas and Missouri 71,000 95,000 128,000Kentucky-Eastern ._ - 626,000 747,000 661,000.--

Western 123,000 167,000 183,000
Maryland 33,000 41,000 47.000
Michigan 2,000 11.000 12,000
Montana 29,000 44,000 38.000
New Mexico 26,000 37.000 51.000
North Dakota 18,000 12,000 14,000Ohio 385,000 412,000 888 000
Pennsylvania (bit.) 1,777,000 2,326,000 3,613 000
Tennessee 61,000 93.000 113,000
Texas 12,000 12.000 21.000
Utah 16,000 40.000 89,000
Virginia 187,000 189.000 240,000
Washington 26,000 41,000 . 44 000
West Virginia-Southern b 1,583.000 1,702.000 1.380.0000
Northern c 469.000 577,000 856,000

Wyoming 68,000 73,000 104,000
Other States 1,000 3,000 5.000

Total bituminous coal 4,070,000 4,155,000 6,752,000 8,097,000 10,866.000
Pennsylvania anthracite__ . 561,000 602.000 1,262.000 1,423,000 1,958,000

Total all coal 4.631,000 4.757,000 8,014,000 9,520.000 12.822 000

The Association estimates total domestic stocks of crude
rubber on hand June 30, at 345,702 long tons, which com-
pares with May 31 stocks of 346,231. June stocks show
practically no change as compared with May of this year,
but were 53.3% above the stocks of June 30 1931. The
participants in the statistical compilation report 43,079
long tons of crude rubber afloat for the United States
ports on June 30. This compares with 50,453 long tons
afloat on May 31, 1932, and 52,066 long tons afloat on
June 30, 1931.

Employment and Payrolls in Pennsylvania Anthracite
Collieries Decreased From May to June According
to Philadelphia Federal Reserve Bank.

Anthracite employment in Pennsylvania registered a
decrease of 20.9% and payrolls 35.4% from May to June,
according to figures compiled by the Philadelphia Federal
Reserve Bank from reports to the Anthracite Bureau of
Information from 154 collieries employing over 72,000
workers, whose weekly payroll in June amounted to around
$1,480,000. Continuing, the Bank also said on July 19:
The employment index in June was 51.5% of the 1923-25 averageaAverage weekly rate for the entire month. b Includes operations on he N.&W.;

C.& 0.; Virginian; KAM.; and B.C.& G. c Rest of State, including Panhandle.

Consumption of Crude Rubber by Manufacturers in the
United States in June Increased 34% Over the
Preceding Month-Imports Also Higher-Inventories
53.3% Over June 30 1931.

Consumption of crude rubber by manufacturers in the
United States for the month of June amounted to 39,116
long tons as compared with 29,197 long tons for May 1932,
and represents an increase of 34%. This is the highest
consumption for any one month since May 1930 accord-
ing to statistics released by The Rubber Manufacturers

showing a reduction of 31% from a year ago. The payroll index stoodat 31.4 or 44% lower than in June 1931. These index numbers nowstand at the lowest level since January 1926, when mines were closedowing to labor difficulties. Monthly and yearly comparisons are givenbelow.

1923-1925 Average=--100,

Employment Wage Payments1923-25 avg.=---100 1930 1931 1932 1930 1931 1932January   105.6 88.3 74.2 91.0 75.0 51.5February   107.8 87.1 69.3 102.4 85.5 48.0March   83.3 79.9 71.7 66.2 59.6 51.3April   84.8 82.9 68.1 63.2 63.1 60.4May   92.3 78.3 65.1 84.8 63.9 48.6June   89.5 74.2 51.5 78.3 55.9 31.4July   90.3 63.4 71.8 45.0August   81.7 65.5 67.3 47.2September   91.9 77.8 77.3 54.4October   96.2 84.4 101.1 76.3November   94.7 81.2 82.2 66.6December   96.5 77.7 84.1 65.6

Association. Imports of crude rubber for the month of
June to be 41,394 long tons, an increase of 28.5% over
May 1932, but 9.6% below a year ago.

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 July 20, as re-
ported by the Federal Reserve banks, was $2,438,000,000,
an increase of $21,000,000 compared with the preceding
week and of $1,485,000,000 compared with the correspond-
ing week in 1931. After noting these facts, the Federal
Reserve Board Proceeds as follows:
On July 20 total reserve bank credit amounted to $2,438,-

000,000, an increase of $21,000,000 for the week. This in-
crease corresponds with increases of $21,000,000 each in
money in circulation and member bank reserve balances and
$2,000,000 in unexpended capital funds, nonmember bank
deposits, etc., offset in part by increases of $20,000,000 in
monetary gold stock and $3,000,000 in Treasury currency,
adjusted.
Holdings of bills discounted decreased $5,000,000 at the

Federal Reserve Bank of Boston and increased $14,000,000
at Chicago, $4,000,000 at Atlanta, $3,000,000 at Richmond
and $22,000,000 at all Federal Reserve Banks. The System's
holdings of bills bought in open market declined $10,000,000,
while holdings of United States bonds increased $7,000,000,
of United States Treasury notes $2,000,000, and of Treasury
certificates and bills $6,000,000.

Beginning with the statement of May 28,1930, the text
accompanying the weekly condition statement of the Fed-
eral Reserve banks was changed to show the amount of
Reserve bank credit outstanding and certain other items
not included in the condition statement, such as monetary
gold stocks, and money in circulation. The Federal Re-
serve Board's 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 July 20, in
comparison with the preceding week and with the corres-
ponding date last year, will be found on subsequent pages,
namely, pages 594 and 595.

Changes in the amount of reserve bank credit outstand-
ing and in related items during the week and the year
ending July 20, 1932, were as follows:

July 20 1932.
Bills discounted  538,000,000BIlIs bought  52,000,000U. S. Government securities  1,836,000,000Other reserve bank credit  12,000,000
TOTAL RESERVE BANK
CREDIT 2,438.000,000Monetary gold stock 3  952,000,000Treasury currency adjusted  1,770,000,000

Money in circulation  5,735,000,000Member bank reserve balances_ _ _ _ 2,038,000,000Unexpended capital funds, non-member deposits, le•  389,000.000

Increase (+) or Decrease (-)
Since

July 13 1932 July 22 1932.
8 t

+22,000,000 +356,000.000
-10,000,000 -15.000,000
+15,000,000 +1,153,000,000
-6,000,000 -4.000,000

+21,000,000 +1,496,000,000
+20,000.000 -999,000,000
+3,000,000 -17,000,000

+21,000,000 +940,000,000
+21.000,000 -399,000,000

+2,000,000 -65,000,000

Returns of Member Banks in New York City and Chicago
Brokers' Loans

Beginning with the returns for June 29, 1927, the Fed-
eral Reserve Board also commenced to give out the figuresof the member banks in New York City as well as thosein Chicago on Thursday, simultaneously with the figuresfor the Reserve banks themselves and for the Immo week,instead of waiting until the following Monday, before
which time the statistics covering the entire body of re-porting member banks in the different cities included can-not be got ready.

Below is the statement for the New York City memberbanks and that for the Chicago member banks, for thecurrent week, as thus issued in advance of the full state-
ment of the member banks, which latter will not be avail-
able until the coming Monday. The New York Citystatement of course also includes the brokers' loans of re-porting member banks. The grand aggregate of brokers'
loans the present week records a decrease of $13,000,000,bringing the amount of these loans on July 20 down to
$332,000,000, a new low record for all time since these
loans were first compiled in 1917. Loans "for own ac-
count" decreased during the week from $317,000,000 to
$307,000,000, and loans "for account of out-of-town banks"
from $20,000,000 to $17,000,000, while loans "for account of
others" remain unchanged at $8,000,000. Tile amount of
these loans "for account of others" has been reduced the
past 36 weeks due to the action of the New York Clearing
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House Association on Nov. 16, 1931, in restricting member

banks on and after Nov. 16, 1931, from placing for corpora-

tions and other than bank loans secured by stocks, bonds

and acceptances.

NEW YORK
July 20 July 13 July 22
1932 1932 1931

Loans and investments—total 6,285,000.000 6,391,000,000 7,712,000,000

Loans—total 3,499.000,000 3,606,000,000 5,093,000,000

On securities 1,648,000,000 1,650.000.000 2,712,000.000
All other 1,851,000,000 1,956,000,000 2,381,000.000

Investments—total 2,786,000,000 2,785,000,000 2,619,000.000

T.J. S. Government securities 1  839,000,000 1,831,000,000 1,587.000.000
Other securities  947,000,000 954,000.000 1,032,000.000

Reserves with Federal Reserve Bank  750,000.000 728.000.000 886,000.000
Cash in vault   38,000,000 40,000,000 42,000,000

Net demand deposits 4,857,000,000 4,916,000.000 5,791,000.000
Time deposits  774.000.000 764,000,000 1,150.000.000
Government deposits  29,000,000 43,000,000  73,000,000

Due from banks  74,000,000 76,000,000 102 000.000
Due to banks 1,066,000,000 1,081,000,000 1,201,000,000
Bor rowings from Federal Reserve Bank_
Loans on secu. to brokers & dealers'
For own account   307,000.000 317,000,000 1,033,010,000
For account of out-of-town banks.... 17,000,000 20,000.000 215.0 —,r00
For account of others  8,000,000 8,000,000 168,000.000

Total  332,000,000 345,000,000 1,416,000.000

On demand  243,000.000 248,000.000 1,001,000,000
On time  89,000,000 97,000.000 415,000,000

Chicago
Loans and investments—total 1  237,000,000 1.267,000,000 1,847,000.000

Loans—total 

On securities 
• All other  

Investments—total  

• U. S. Government securities  -
Other securities 

873,000,000 878,000,000 1,274,000.000

503,000.000
365,000,000

364,000,000

515,000,000 727,000.000
363,000,000 547,000.000

389,000,000 573,000.000

195,000,000 221.000,000 340.000,000
169,000,000 168,000,000 233,000.000

Reserves with Federal Reserve Bank_ _ _ 179,000,000 159.000,000 169,000.0001
Cash in vault   17,000,000 21,010,000 11 15,000,000

Net demand deposits  785,000,000 794,000,000 1,181,000.000
Time deposits  336.000,000 337,000,000 533,000.000
Government deposits  7,000,000 9,000,000 17,000.000

Due from banks  178,000,000 162.000,000 170,000.000
Due to banks   227.000,000 224,000,000 317,000,000

Borrowings from Federal Reserve Bank_ 7.000,000 7,000,000 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 Thurs-
day, simultaneously with the figures for the Reserve banks
themselves 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 Fed-
eral Reserve Board respecting the returns of the entire
body of reporting member banks of the Federal Reserve
System for the week ended with the close of business on
July 13.

BUSINESS JULY 13, 1932 (In millions of dollars).
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on July 13 shows decreases for the week
of $54,000,000 in loans and investments, $17,000,000 in time deposits
and $73,000,000 in Government deposits, and increases of $80,000,000
in net demand deposits and $10,000,000 in borrowings from Federal
Reserve banks.

Loans on securities declined $10,000,000 at reporting member banks in
the Chicago district and $6.000.000 at all reporting member banks, and
increased $7,000,000 in the San Francisco district. "All other" loans in-
creased $43,000,000 in the New York district, $6,000,000 in the St. Louis
district and $39,000,000 at all reporting banks.

Holdings of United States Government securities declined $71,000,000
In the New York district, $8,000,000 in the St. Louis district and 87,000,-
000 at all reporting banks. Holdings of other securities remained un-
changed at $3,206,000,000.

Borrowings of weekly reporting member banks in Federal Reserve
banks aggregated $207,000,000 on July 13, the principal change for the
Week being an increase of $8,000,000 at the Federal Reserve Bank of San
Francisco.

A summary of the principal assets and liabilities of Weekly reporting
Member banks, together with changes during the week and the year end-
ing July 13, 1932, follows:
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Statement of Bank for International Settlements for June

30—Cash on Hand Totals 17,932,908.83 Swiss

Francs Compared With 13,084,145.70 on May 31.

The June 30 statement of the Bank for International

Settlements as contained in Associated Press advices from

Basle, Switzerland, July 5, follows:

Following is the balance statement of the Bank for International

Settlements, giving its condition as of June 30, as made public here to-

day. Figures are in Swiss francs at par, 19.3 cents:

ASSETS

June 30, 1932 May 31, 1932

July 13, 1932.
$

Increase (+) or Decrease (—)
Since

July 6, 1932. July 15, 1931.

Loans and investments—total 18,478,000,000 —54,000,000 — 3,937.000,000
Loans—total 11,149,000.000 +33,000,000 —3,486,000.000
On securities 4.626,000,000 —6,000,000 —2,007,000.000
All other 6,523,000,000 +39,000,000 —1.419,000.000

Inveetments—total 7,329,000,000 —87,000,000 —451,000.000
U. 8. Government securities-. _ _ . 4,123.000.000 —87,000,000 +4,000.000
Other securities 3,200,000,000  —455.000.000

Reserves with F. R. Banks- 1,558.000,000 +48.000,000 —296,000.000
Cash in vault- 227,000.000 —1.000.000 +10.000.000
Net demand deposits 10,870,000,000 +80.000.000 —2.755,000.000
Time deposits  5,525,000,000 —17,000,000 —1,617,000.000
Government deposits 128.000,000 —73.000.000 —109.000.000
Due from banks— 1,190.000.000 +15.000,000 —503,000.000
Due to banks- 2,632,000,000 —4,000,000 —970,000.000
Borrowings from F. R. Banks 207,000,000 +10,000,000 +164,000,000

I. Cash on hand and on current

account with banks  $17,932,908.83 $13,084,145.70

II. Sight funds at interest  51,636,500.57 68,257,237.17

Rediscountable bills and accep-

tances:  
1. Commercial bills and bankers'

acceptances   453,671,752.32 469,135,891.97

2. Treasury bills   177,402,096.13 182,625,488.51

Total   $631,073,848.45 $651,761,380.48

IV. Time funds at interest not ex-

ceeding three months  $248,184,623.47 $269,029,619.66

V. Sundry bills and investments:

1. Maturing within three months—

(a) Treasury bills   44,393,790.28
(b) Sundry investments 

2. Between three and six months

3. Over six months 

35,937,015.23
47,615,871.12
25,587,473.47

92,916,643.56
29,720,563.41
23,759,282.52
1,932,788.69

Total   $153.534.150.10 $178,329,278.18

VI. Other assets   7,565,497.48 11,249,505.84

Total assets  $1,109,927,528.90

LIABILITIES

1. Paid-up capital   $125,000,000.00

II. Reserves:
1. Legal reserve fund  1,318,467.03

2. Dividend reserve fund  2,689,570.55

3. General reserve fund  5,379,141.10

Total   $9,387,178.68
III. Long-term deposits:

1. Annuity trust account  $153,768,617.50

2. German Government deposit 76,884,308.75

3. French Gov't guarantee fund 68,648,520.43

Total  
IV. Short-term and sight deposits:

1. Central banks for their own
account—

(a) Not exceeding three
months  

(b) Sight 

V.

$1,191,711,167.03

$125,000,000.00

1,318,467.03
2,689,570.55
5,379,141.10

$9,387,178.66

$153,768,617.50
76.884,308.75
68,648,520.43

$299,301,446.68 $299,301,446.68

210,289,130.47 351,743,460.34
396,346,486.40 314,405,205.30

Total   $606,635,616.87
2. Central banks for account of

others—Sight funds  30,379,120.76
(a) Not exceeding three

months

.(b) Sight  

$666,148,665.64

53,392,952.18

6,030,905.66 8,147,447.68

Total  
Dividends:
1. To shareholders  
2. Participation of long-term de-

positors  

$6,030,905.66

$6,446,770.83

3,190,762.75

Total  
VI. Miscellaneous items  

$0.637.533.58
23,555,726.67

$8,147,447.68

$6,446,770.83

3,190,762.75

69,637,533.58
20,695,942.59

Total liabilities  $1,109,927,528.90 $1,191,711,167.03

J. P. Morgan Sails For Europe

J. P. Morgan sailed for Europe on the steamer Olympic
on July 21. While Mr. Morgan is expected to spend most
of his time abroad at his estate in England, it is stated
that he will also visit France and probably Scotland. It is
noted that he walked up the gangplank without the aid of
his cane, and appeared to have fully recovered from the
Injury to his ankle to which reference was made in our
issue of July 9, page 203.

— --

Glen Cove (L. I.) Ceremony Opens Morgan Park—
Memorial to Wife of J. P. Morgan

F, Trubee Davison, Assistant Secretary of War for Avia-
tion, was the principal speaker on July 16 at the formal
opening at Glen Cove, L. I., of Morgan Memorial Park,
the thirty-acre shore-front recreational centre and bathing
beach dedicated to the people of Glen Cove and Locust
Valley by J. P. Morgan in memory of his wife, who died
at their East Island home a few years ago.

Andrew W. Mellon, Ambassador to Great Britain,
Sails For U. S.

Andrew W. Mellon, United States Ambassador to Great
Britain is a passenger on the steamer Majestic which
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sailed from Southampton on July 20.
According to London advices July 19 to the New York

"Times" Ambassador Mellon will be accompanied by his
son Paul and intends to spend about a month looking after
private interests in Pittsburgh. On the way home he will
spend two or three days in Washington.

Financial

Walter E. Edge, U. S. Ambassador to France, After
Visit to This Country Sails to Resume Duties Abroad

Walter E. Edge, United States Ambassador to France,
sailed on July 19 on the Leviathan of the United States
Lines to return to his post in Paris. Harvey H. Bundy,
Assistant Secretary of State, Washington, D. C. Oreson N.
Neilsen of the Department of State sailed on the same
steamer.

Death of Jean Jules Jusserand, Formerly French Am-
bassador to U. S.—President Hoover's Message to
Mme. Jusserand

Jean Jules Jusserand, formerly French Ambassador to
the United States, died at his home in Paris on July 18
in his seventy-eighth year.
The death of the former Ambassador caused genuine

and widespread regret in official and unofficial circles in
Washington, (said a Washington dispatch July 18 to the
New York "Times") where he had made many deep and
lasting friendships during the twenty-three years that he
served the French Republic as Ambassador. It was further
noted:

The American Embassy in Paris was instructed to deliver the follow-
ing message to Mme. Jusserand from President Hoover:
"I am sorely grieved to hear of M. Jusserand's death and Mrs.

Hoover and I send you our sincere sympathy in your bereavement.
France has lost a distinguished and loyal citizen and the United
States a true and firm friend whose wonderful influence for right and
justice has meant so much in our relations with France. We mourn
with our sister republic the passing of this truly great man."
Secretary of State Stimson, who had known M. Jusserand since the

Roosevelt Administration, when Colonel Stimson was Secretary of War,
voiced the general feeling of regret in the following statement:
"I have just learned with deep regret of the death of M. Jules Jusse-

rand. No man in recent times did more to cement the traditional
friendly relations between France and the United States. As Ambas-
sador in Washington from 1902 to 1925, he became in a very real sense
a national figure in this country.
"In his relations with this government he typified the highest ideals

of frankness and fair dealing in diplomacy. His profound scholarship
and his literary skill gained for him wide recognition outside the field
of his chosen profession. After his return to France he continued in
his articles and addresses to manifest his great interest in American
affairs and in the maintenance of friendly relations between France
and this country.
"I am deeply touched to learn from the statement which Madame

Jusserand issued this morning that his last words were in regard to
his love for America. His many friends in this country will regret the
departure of this great diplomat and man of letters."
The French Embassy was deeply grieved by the news.

Imperial Economic Conference at Ottawa—King George
of Great Britain Sees "New Page of History"
Opened—Conference in Reply Presents 'Respectful
Duty'.

A message from King George of Great Britain to the
Imperial Economic Conference, with its opening at Ottawa
on July 21, and the resolution of the conference in re-
sponse were given as follows in Ottawa advices to the New
York "Times":

Message From the King
My thoughts and prayers are with the delegates of may governments

who are gathered in conference to-day to explore the means by which
they may promote the prosperity of the peoples of this great empire.
At this conference you are opening a new page of history, on which,
within a few weeks, will be written the record of a determined effort to
solve the difficulties weighing so heavily not only on us, but upon the
whole world. It is my earnest hope that when this conference rises
there will be a record of results worthily reflecting the frankness, ths
sincerity and the spirit of helpfulness with which, I feel confident,
your deliberations will be conducted.
The British Empire is based on the principle of co-operation, and it

is now your common purpose to give the fullest possible effect to that
principle in the economic sphere. By so doing you will set in motion
beneficial forces within the British Commonwealth, which may well
extend their impulse also to the world at large. I pray that you may
be given clear insight and strength of purpose for these ends. .

GEORGE R. I.
Reply of the Conference

The representatives of the governments of the British Common-
wealth assembled in conference at Ottawa at their first meeting and
as their first official act desire to present their respectful duty to the
King and to thank him for his gracious message, which has just been
read by his Excellency the Governor General. They join in thanks-
giving for your Majesty's continued health, and earnestly hope that
your Majesty and her Majesty, the Queen, may long be spared to
strengthen the feelings of love and devotion shared by all the peoples
of the British Commonwealth of Nations.

Chronicle July 23 1932

Opening of Imperial Economic Conference at Ottawa—
Currency Stabilization Urged as Essential Factor In
Economic Recovery—India and Dominions Demand
Preparation Begin for World Action—Gold Stand-
ard Upheld—South African Says Restoration of
Old Medium of Exchange Will Hasten Recovery.

Currency stabilization as an essential factor to eco-
nomic recovery was emphasized by the representatives of
Australia, New Zealand, South Africa and India at the
opening of the Imperial Economic Conference at Ottawa
on July 21. The New York "Times" reporting in a dis-
patch from its Ottawa correspondent on that date that
the spokesmen of these countries urged that steps be
taken toward this end preliminary to world monetary
stabilization to be sought at the world economic confer-
ence later in the year, went on to say:
While embracing the idea of empire co-operation, the representa-

tives of these countries in question stressed their common position of
regarding the imperial conference not solely as a regional enterprise
but as a very important milestone on the road to world stabilization.

. Haavenga for Gold Standard
Finance Minister H. C. Haavenga of South Africa urged "the restora-

tion of the gold standard at such parities as various States may find
possible and after such adjustments of their economic life as they
find necessary." This will be "a forward step in the direction of
world economic progress," Mr. Haavenga said, pointing out at the
same time that it would be the duty of the world economic conference
to deal with the broader questions of whether a better standard of
value than gold could be invented and the allied questions of raising
and stabilizing price levels and the desirability or otherwise of inter-
national devaluation to encompass this end.

Sir Atul C. Chatterjee, head of the India delegation, declaring that
"India regards the monetary problem as one of vital and urgent im-
portance," and emphasized "the interrelationship of monetary stand-
ards of the empire and the desirability and feasibility of restoring and
stabilizing the general level of prices and achieving exchange stabil-
ity." He too, said the full attainment of this end required world co-operation.

Asserting that not lack of commodities but dislocation of the
processes of world trade was the chief trouble confronting the world.
S. M. Bruce, former Prime Minister of Australia, declared that there
was no reason why the group of nations and peoples comprising the
British Empire, associated with other nations whose monetary policy
is closely linked to the States of the empire, should not take the first
steps to restore world trade.
"Such a development would gain the adherence of many other coun-

tries," said Mr. Bruce, "and with the strength thus gathered, the way
would be paved for the solution of what is perhaps the greatest prob-
lem that have ever baffled mankind. Anything we do here to help
ourselves will assist in the general solution that must be found if
civilization is to be saved."
Mr. Bruce expressed the belief that the settlement of the reparation

problem at Lausanne, followed by what it is hoped will be accom-
plished at Ottawa, "will be the forerunner of a general international
conference which will lead to the restoration of commodity prices,
the return of confidence and the lifting of the burden of debtor coun-
tries so that to a depressed and almost desperate world hope may
come again,"

Coates Urges Stable Medium
What all the States comprising the British Empire urgently need is

a level of sterling prices which will enable the trading nations to
continue settling their debts and advancing their common interests
through London, their accustomed medium and market, said J. 0.
Coates, leader of the New Zealand delegation. To this end, he de-
clared, New Zealand would welcome an explicit avowal by the BritishGovernment "of the principles on which they and their monetary ad-
visers have recently acted" as a spur to world confidence in the future
of prices.
"Britain has already given a lead by bringing clearly into view a

period of cheap money," Mr. Coates said. "She has given a lead by
eliminating fluctuations of a speculative character, in the exchange
value of sterling. The mere statement that Britain is working, with
her unrivaled knowledge of financial machinery, for a recovery of
wholesale prices will, in our opinion, emphasize and support the im-
provement already in evidence in important commodity markets. We
offer no opinion, we ask for no decision as to the ultimate objective of
British monetary policy.
"The burden of intergovernmental and other debts, particularly

those in the nature of war debts, is a problem of real difficulty and
one which, we take it, may appropriately be discussed at this con-
ference as well as at a wider one."

British Treasury Allows Only $2.50 a Day for Expenses
to Representatives at Ottawa Imperial Economic
Conference

Under date of July 14 Associated Press accounts from
London Stated:
Seven British Cabinet Ministers on the way to Ottawa for the Im-

perial Conference will have a personal problem of economics in addi-
tion to the more serious Issues they are to discuss with the dominions.
The thrifty British Treasury allows them only $2.50 a day for per-

sonal expenses in addition to the necessary official outlay.
The allowance is $2 for junior Ministers and only $1 for members

of the staff.

British Bills Go At Record Low

The "Wall Street Journal" of July 16 reported the fol-
lowing from London:

Applications for £45,000,000 of British Treasury bills amounted to
£65,475,000, all of which were allotted for three months at average
discount of £0 lOs 6.84d %, a new record low. Tenders will be received
next week for £45,000,000.
London monetary authorities are doing everything possible to keep
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money cheap in Lombard Street in order to insure the success of the
conversion of the 5% War Loan.
The Bank of England's intimation of its disapproval of the market's

treating the unassented War Loan as a short bill has proved effective
and the clearing banks are refusing to accept these bonds in their
bill portfolios. Moreover, the clearing banks have renewed their pur-
chases of bills in the open market.
The consequent plethora of credit has caused a general weakening

in bill rates.
Some quarters anticipate a further cut in the bank rate in the near

'future as the market rates are again completely out of line with the
bank rate but other circles believe that the Bank of England will prefer
to keep such a trump card in its hand to be used when the Treasury
has to deal with repayment of the unassented War Loan.
Conversion operations are believed to be proceeding with a degree of

success even beyond the Treasury's expectations under the lead of
banks, insurance companies and other large holders such as big com-
mercial firms, etc. Conversions by foreign holders are also reported to
be on a gratifying scale.

If, as the market anticipates, all but some £200,000,000 or £300,000,000
of the total loan is converted, this would mean an even greater success
than if the whole were converted because this amount, it is believed,
could easily be raised by a short term bond issue at 3% or under, thus
giving the Treasury an even greater saving than was estimated by
-chancellor Chamberlain when he announced the conversion plan.

Financial Paris Endorses Declaration on Gold by Bank
for International Settlements.

The declaration by the Bank for International Settle-
ments concerning the gold standard, with its unanimous
agreement that this standard is suited to the world's
present needs and that ultimate return to it by all coun-
tries is desirable, is heartily welcomed by French finan-
ciers according to a wireless message July 15 to the New
York "Times" from Paris, which further said:
If the present note circulation of the Bank of France, amounting to

82,000,000,000 francs—which in American values is $160,000,000 greater
than a year ago and nearly $400,000,000 above that of two years ago—
is added to deposits at the bank bearing no interest, which latter means
of payment have a more powerful influence even than bank notes,
there is 108,000,000,000 of currency in France in money bearing no
interest.

Gold Imports Into Great Britain in May 2 15,445,000—
Gain of 214,500,000 in Gold for Past Six Months
A Cablegram as follows from London July 15 is taken

from the New York "Times":
Gold imports into Great Britain during June aggregated £15,445,000and exports £6,330,000. Of the imports £6,536,006 came from SouthAfrica, £4,318,000 from the United States, £3,142,000 from India,£351,000 from Rhodesia, £216,000 from Australia, £109,000 from Hol-land and £96,500 from France.
Of the exports Holland took £2,687,000, France £2,488,000, Belgium£760,000, Switzerland £278,000, the balance going to various other.countries. For the six completed months, imports aggregated £85,000,-000,000 and exports £70,500,000 making a gain on balance for theperiod of £14,500,000.
A previous item regarding Great Britain's gold purchasesappeared in our issue of July 9, page 203.

New High Record for Production by Ontario's Gold Mines
—Output for First Half of This Year.

Canadian Press accounts from Toronto July 16 stated:
Responding to world financial influences that have put a premium.on gold, Ontario's mines set a new high record for production in thesix months ended on June 30, 1932, the Provincial Department ofMines reports. A value of $23,205,663 was placed on the output of_2,684,166 tons of ore, compared with 2,403,481 tons worth $20,402,090turned out in the first half of 1931.
For the Province as a whole, the ore yielded $8.65 a ton, compared-with $8.49 in the first six months of 1931.

Canadian Minister Praises Gold Mines for Aid in Slump—Tells Ontario Mining Group Credit Is Due forNot Cutting Wages.
Toronto (Ont.) advices July 17 are taken as follows

from the New York "Times":
Emphasizing the part played by gold mining in Canada in the cur-rent period of economic and financial stress, W. A. Gordon, FederalMinister of Mines, addressing members of the Ontario Mining Asso-•ciation at the annual meeting in Temagami, paid tribute this week tothe gold mining companies for not having taken advantage of thesituation to reduce wages.
D. Dickenson of M. J. O'Brien, Ltd., was elected president; F. D.Reid of Howley Gold Mines, first vice president, and Donald McAskill.of the International Nickel Company, second vice president.

For the three months ended on July 1, Vipond Consolidated Mines,Ltd., reports bullion production valued at $123,400, exclusive of pre-mium, from 26,778 tons of ore treated.
June production of Wright-Hargreaves was $288,000 plus premium,

from a tonnage milled of 24,370 tons.
Howey Gold Mines shows steady improvement in gold productionaccording to figures just released covering the first half of this year.in the six months the company reports bullion production, with pre-

mium, amounting to $680,000, against $913,000 for the entire year
In 1931.

Women Sell Gold to Bank of Italy to Augment Gold
Reserve.

ruder date of July 18 Associated Press advices from
i;onie (Italy) stated:

In the past two months Italian women have sold $900,000 worth of
old gold and jewelry to the Bank of Italy to augment the gold reserve.
In that period $300,000 in old gold coins has been exchanged.

Brazilian Decree Grants Certain Import Concessions to
Gold Mine Operators to Promote Industry.

In an effort to promote the gold mining industry in
Brazil, the Federal Government has decreed special
customs concessions to gold mining companies, permitting
the duty free entry of necessary machinery and equip-
ment for the working of new mines, it is stated in a re-
port to the Department of Commerce from Trade Com-
missioner Harvey Sheahan, Rio de Janeiro. Under date
of July 16 the Department further said:

Enterprises formed to develop the gold mining industry may, accord-
ing to the decree, bring into the country without the payment of duty,any necessary gold mining machinery and parts, transmission andtransportation apparatus, copper, iron and steel lines and cables,chemical substances and drugs employed in the treatment of themineral, miners' lamps and any other material used for the extrac-
tion of gold provided such equipment cannot be procured in Brazil.Companies or firms having this privilege are obliged to keep a writ-ten list, detailing all material imported with exemption of duties, andat the end of certain periods to request the verification by the Cus-tons official, of quantities imported, their quality, application, and thestock on hand, the decree states.
These concessions will only be allowed, the decree provides, to enter-prises fiscalized by the Federal Government and which deliver all oftheir gold production to the Government after verification of weightand ownership.

Premier Herriot of France Says Lausanne and Anglo-
French Accords Have Been Confused—Declares aMisunderstanding Caused His Debt Statement to be
Misrepresented—Denies Accord Is Linked to Pro-
vision Regarding Obligations to U. S.

Reporting that one more of last week's many misun-
derstandings was cleared up on July 15 when PremierHerriot declared to inquiries that his reported words link-ing the Frane0-13ritish accord and the question of the in-ternational debt sittlation entirely misrepresented what hehad said.—the New York "Times" Paris correspondent onJuly 15 quoted Premier Herriot as follows:
"Tow separate statements I made Wednesday, (July 19) have beenconfounded," he said. "These reports derive directly from the con-fusion in some minds that day between the gentlemen's agreementof Lausanne and the Franco-British accord.
"Referring to the first, I said that this agreement would prevent anysingle debtor of the United States from making a new arrangementwithout the knowledge of the others. This provision has nothing to dowith the pledge the two countries have exchanged to co-operate indealing with European political and economic problems, to which Bel-gium and Italy have already adhered. I entirely approve the declarationissued from London that this accord expressly excludes from its pur-view any questions affecting non-European countries."

Sees Constructive Policy.
To that statement M. Berea added:
"The gentlemen's agreement has the necessary precaution de-manded by the parliamentary situation. The Franco-British accord isa statement of constructive policy by the two countries, which, despitetheir differences of view, have never ceased, each according to hisview, to work for the restoration of this post-war Europe. What we havedone in this accord is to agree as at Lausanne to disregard our dif-ferences of view and reach a constructive agreement."
To the Senate this afternoon M. Herriot gave a further account ofthe Lausanne conference agreements and the manner in which theyhad been negotiated.
"Germany came there asserting that she could not and would notpay more," he said. "We obtained that the moratorium problemshould be limited to the duration of the conference. We wished to havethe principle admitted of the association of the reparations problemwith that of our debts to America.
"But our friends, the British, were hostile to the payment of anyreparations. Many long arguments were necessary before they wouldadmit forfeiture of payment. Then followed even harder arguments withthe Germans on the amount of the forfeit.
"A new difficulty arose. The forfeit of payment was admitted but itwas subordinated to political conditions. The French Government re-sisted and on this point never permitted any illusion or any hope to beentertained.
"One of these conditions envisaged the responsibility for war, an-other equality of rights. I never admitted them for a moment and I in-sisted that the question of money was of no importance compared to thisother question of absolute political independence of my country. I madesure that these problems, which could not be met face to the front,would not be presented indirectly.

Tells of Three Results.
"That was the hardest part of the conference, but it was settled in aperf.ctly clear fashion and there were three results. The first was thefinancial settlement with Germany. Second, there was the gentlemen'sagreement that has been published. I think you will find it clear. Ifagreement with the United States appears satisfactory the Lausanneagreement will become definite. If not, each country returns to itsposition on the eve of the Hoover moratorium.
"The third result is the document that affirms the interest for Franceand Great Britain to continue their close cordial co-operation. Webelieve that if order is to be restored in the great European family theremust be an agreement between the two grat nations that have dutyseniority toward the others."
The French Premier today had long conversations With Dr. Leopold

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



568 Financial Chronicle July 23 1932

von Hoesch, German Ambassador, and August Zaleski, Polish Foreign

Minister, on the character and significance of the Franco-British ac-

cord.
This afternoon in the Senate he obtained the adoption of the economy

measures approved by the Chamber of Deputies Tuesday. (July 12).

A further Cablegram July 17 to the "Times" from Paris

said:
Premier Herriot, replying to the Nationalist leader, Louis Mann, made

a short declaration to the Chamber of Deputies early this morning

regarding the Lausanne agreements and the Franco-British acord.

With regard to the latter he said: "It is directed against no one.

Through it we will seek to insure the continuation of that harmonious

work of reconstruction of Europe which was begun at Lausanne. We

will welcome the help of others and I accept without reserve the ex-

planation of it given by Sir John Simon.

(The British Foreign Secretary had said the accord did not apply

to the war debt owed to the United States.)

The Lausanne agreement, M. Herriot said, was provisional. He hoped

that it would become definite. Its ratification would not, however, be

asked in Parliament "until it shall become definite, that is to say,

not until our creditors, the United States, are satisfied that they have

obtained a complete reply to their claims."

Defends Lausanne Action

Replying to a complaint of M. Mann that at Lausanne he had torn up

the existing treaties and the Young plan settlement the Premier said:

"I have been always as firm as anyone in defense of existing con-

tracts. But that doctrine does not exclude the revision of existing con-

tracts by common accord. It only opposes their unilateral denunciation.

At Lausanne that principle was fully respected by the representatives

of Germany as by every one else."

He recalled that while the Young Plan established a kind of simul-

taneousness in the payment of reparations and war debts there was no

Juridical link between them. The only thing the French negotiators

could do was to obtain the "gentleman's agreement" which made the

Lausanne treaty provisional and kept the European settlement in a

state of suspense. If a satisfactory settlement on debts could not be

obtained the Young Plan would remain in effect jurdically and a new

attempt at settlement would have to be made on that ground, he said.

"I believe," M. Herriot concluded. "that in the Lausanne agreement

and by the pact of confidence with England we have made a great step

toward the establishment of real peace, which is desired by all the

people. A confident understanding between France and England is

the central pillar on which alone we can build."

Even M. Mann expressed himself satisfied with the Premier's ex-

planation, marking the great evolution which has taken place recently

In French opinion.
With this incident the session of Parliament closed.

The Anglo-French accord was referred to in nese

columns July 16, pages 394-396.

President Hoover's Debt View Assailed by French—

Antagonism to United Action by Debtors Is Said

to be Far From Helpful to World—American Pre-

medents Cited for Common Action to Obtain New

Terms From Washington.

According to a Paris message July 17 to the New York

"Times" President Hoover's statement of his attitude on

the war debts has produced in certain circles in I'aris a

reaction like that produced in similar circles in Wash-

ington by the news that ratification of the Lausanne

agreement had been made dependent on a new debt set-

tlement with the United States. The message continued:

His declaration, in effect, that he never would permit American policy

or conduct to be in any way influenced by the common action of the
debtor countries is regarded as far from helpful in the world situation.

December Meeting Recalled.

It is recalled in these circles that Germany's private creditors, on

American invitation, held a meeting in Paris last December, at which

it was agreed to form a common front and it is now asserted that what

creditors may do debtors should be permitted to do.

In Le Mann Stephane Lausanne writes:
"There is another precedent, one that dates no further back than

June, 1931. In that month the American Government took the initia-

tive in stopping the settlement of all political accounts for a year. It

did it without consulting the other creditors. It did it because of its

own interest and the interest of certain bankers, without giving thought

to the interests of others and their financial situation.
"And when France hesitated and sought at least to save the juridical

principle of its claims, then the world had a real demonstration of one

government bringing to bear real pressure to determine the policy of

another. France was held up as an example, as the sole country respon-

sible for prolonging the general depression.

Machinery Now Broken.
"One wonders what would have happened if the French Premier

then had written to some Senator: 'I cannot admit that France should

be submitted to pressure or that its policy should be in any way influ-

enced by common action from abroad.'
"Yet the month of June, 1931, marks the precise date when the

United States shoved its whole arm into the mechanism of European

payments and In doing so broke the machinery. Of that act it must

bear the consequences. When one breaks a machine one cannot expect

good use of it. Respectfully but firmly we must invite Mr. Hoover to

reflect before he writes."

French Gold Import and Foreign Credits—Balances

Abroad Have Been Reduced More Heavily Than the

Gain in Gold.

In an account from Paris July 15 the New York "Times"

said:
The fact that, during the past four weeks the foreign 

balances of

the Bank of France have decreased 3,089,000,000 francs, yet that

the gold reserve has increased only 2,300,000,000, necessarily means

that the bank sold nearly 800,000,000 foreign exchange, which was
not offset on the books by receipt of imported gold as a counterpart.
It is not to be inferred that this item of 800,000,000 served simply to

cover an adverse balance of foreign payments against France. The
foreign exchange may have been sold by the bank and bought by
the French people not for the purpose of paying debts abroad but for
investing in foreign countries.
There are, moreover, operations in exchange for delivery conducted

by private banks, which give rise to gold movements, and these may
happen at moments when existing exchange rates do not appear to
Justify them. Just now the operations in Paris by the Bank of
England are particularly in point. These transactions had the purpose
of regularizing sterling fluctuations and consisted, first, in purchases

of francs and gold, but more recently in purchase of sterling at Paris.

French Chamber Empowers Premier Herriot to Issue
New Bonds—Approves $80,000,000 Treasury Loan—
Algerian Issue to Help—Government Plans to Ask
Sanction for $3,200,000,000 Bond Conversion at
Special Session.

Indicating that without difficulty I'remier IIerriot's
Government obtained permission from the Chamber of
Deputies on July 16 to issue treasury bonds to the value
of 2,000,000,000 francs (about $80,000,000) for the needs of
the French treasury during the coming months a Ptiris
message July 16 to the New York "Times" said:

It had been anticipated that the request would lead to a somewhat
stormy debate, but the obvious necessity of the measure and the fact
that the session was due to end tonight proved to be moderating
influences on every one s oratorical efforts.
When the new government took over office it was revealed that

there was only 700,000,000 francs in the treasury. Furthermore,
bonds to the amount of 4,400,000,000 francs had been issued by the
previous government. As the conventional maximum of treasury
bonds had been set at 5,000,000,000 francs, the government had a
right to only 600,000,000 more, manifestly insufficient for the next
few months.

Premier Herriot and his Finance Minister, Louis Germain-Martin,
insisted emphatically that this need was a result of the action of
their predecessors and that they were in no way responsible. The
Premier twice intervened to make that position clear, for he had
tragic memories of the consequences of a similar heritage in 1924.
The result of his intervention was that the Left, including the

Socialists, rallied again to his support, while the Right, which had
supported him last Tuesday in the note on the budget, to a large
extent abstained from voting.

Permission to Algeria to issue a loan of 3,300,000,000 francs was
also granted. This will permit the repayment to the French Treasury
by Algeria of almost 1,500,000,000 francs. The treasury will thus
be well equipped to meet all eventualities during the parliamentary
recess.
During the debate on the bond issue party politics played some

role, the Left accusing the Right of trying to make M. Herriot its
prisoner. The bill was finally passed by 381 votes to 30.
Announcement was made in the Finance Commission of the Cham-

ber today, and confirmed by the Finance Minister, that the govern-
ment intended to convoke the Chamber in an extraordinary session
toward the end of September to submit a bill authorizing it to proceed
with a large-scale conversion of government bonds.

It is believed that the amount involved will be 80,000,000,000 francs
(about $3,200,000,000).

Increase in Unemployed in France
From Paris July 18 the New York "Times" reported :
The official unemployment figures for France are again showing

an increase after having declined for three months, statistics issued
today reveal. Figures for July 9 give 261,922 registered unemployed,
while the previous week showed 252,008.
Although the latter figure had shown an increase of 20,000 over

June 25, that was not regarded as indicative of an unward trend
because during that week the new government rule keeping the un-
employed on the dole list indefinitely became effective.

Previously, after a man had been without work for 180 days, his
name was struck off the list and as far as the government figures
showed he had joined the ranks of the employed.

It was expected that the decrease in figures would start in again
the week of July 2 to 9, but the fact that it showed an Increase
indicates that the situation is actually growing worse. In addition.
the government figures show only those receiving federal aid.

$393,000 Paris Suit Lost by National City Bank of New
York—Court Allows Attachment of Funds in Action
Originating Before Soviet Revolution--Franco-Asi-
atic Bank Claimed All Assets of Russo-Asiatic Com-
pany Held by National City.

Under (late of July 5 a cablegram from Paris to the New
York "Times" stated:

A decision was handed down today against the National City
Bank in litigation over an account with the Franco-Asiatic Bank,
and as a result 10,000,000 francs (about $393,000) has been attached
by the French Bank.
The suit arose over a dollar account with the National City Bank

in New York, deposited by the Russo-Asiatic Bank before the Soviet
revolution. The Russo-Asiatic Bank held funds in rubles for the
National City Bank. After the revolution the National City's account
became worthless. Later the Russo-Asiatic Bank's fleta were taken
over by the Franco-Asiatic Bank, which began a suit to collect old
deposits in the National City Bank from the branch here.
The Paris branch, however, said it was not responsible and that

the case should be tried in New York, but two French courts have
now upheld the unity of the Paris organization with the New York
bank and the money has been attached pending court decision regard-
ing the validity of the debt.
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Payment By Germany of $15,000,000 on $25,000,000

Credit Extended By Syndicate Headed by Lee, Hig-
ginson & Co.—Release of $16,476,200 Earmarked
Gold

With reference to a gain of $16,476,200 in American
gold stock through the release of that amount from ear-
mark reported on July 15 by the Federal Reserve Bank of
New York. The New York "Journal of Commerce" of July
16 said:

In other quarters (than the Reserve Bank) it was learned that
at least $15,000,000 of the total was sold by the Reichsbank in order
to obtain dollar exchange with which to pay off $15,000,000 on the
$125,000,000 credit to the German Government opened in the autumn
of 1930 by an American banking syndicate headed by Lee, Higginson

A. 81 Co. In addition, the Bank was notified that $516,000 in gold has
been received at San Francisco from china.

An item with regard to the payment by Germany ap-
peared in our issue of July 16, page 396.

Albert H. Wiggin of Chase National Bank Returns From
Abroad—Praises Lausanne Conference—Reports on
London Conference of German Creditors' Committee

Albert H. Wiggin, chairman of the board of the Chase
National Bank, of New York returned from abroad on
July 16 on the North German Lloyd liner Europa. Accord-
ing to the New York "Times" he was in a rather optimis-
tic mood concerning financial conditions in Europe. From
the "Times" of July 17 we also quote:
"The Lausanne conference marks real progress," he said, "and I

think that some good will come out of it. It was most important and,
to my mind, a favorable step.
"I think that there is some misunderstanding about the "unitedfront" being formed in Europe on the war-debt payments to America.

It is all news to me and nothing was said about such an agreementamong the debtor nations before I left London, which is the onlyforeign city that I visited. I only left New York on June 22 to attend
a conference of Germany's creditors under the standstill agreement
in London on July 1."

lie represented all American banking creditors of German banksand had nothing to say as to what agreement had been reached atthe conference.
Asked about conditions generally in England, Mr. Wiggin said thathe thought things were "on the mend," adding: "The people all seem

to be happy and the conversion of the government 5 per cent warloan into 3% per cent bonds was a wonderful deal to have put over
so quietly which shows the patriotism of the English'people."

Mr. Wiggin said he would remain in New York for some time to at-tend to his business affairs. Mrs. Wiggin accompanied him.
Mr. Wiggin is said to have explained at a private meet-ing of bankers on July 18 the results of the conference

as the American member of the German Foreign Creditors'Committee. As to this the "Times" of July 18 stated:
The bankers are much concerned with the question of interest ratesinvolved in the German "standstill" credits. It is generally believedthat the average of such rates will be about 51/2%, with, of course,

the better secured loans receiving the lesser rates.

Meeting in New York of Bankers Representing Holders
of German Bonds—New Scale of Interest Rates Pro-
posed

The following is from the New York "Sun" of July 22:
Following a meeting of bankers representing holders of Germancredits at the Federal Reserve Bank this week, a letter was sent to allsuch banks proposing a new scale of interest rates on the differentclasses of credits. Another meeting will be held next week to con-sider the replies from the creditor banks. The outlook is for adop-tion of the new rates which will make it easier for the German debt-ors. The new schedule provides for varying rates, below 6 per cent,

with provision for upward revision should the central bank discount
be raised. One of the fruits of the July 1 London meeting of bankersacting as an advisory committee under the standstill plan was agree-
ment on the vexing question of interest rates, such agreement beingcontingent upon approval by the banks in all countries holding credits.
In some European countries the Germans have been charged what areconsidered frankly to be extortionate rates.

Countenance of Injunction Restraining Payment of Inter-
est on $50,000,000 German Government Bonds
Pledged as Kreuger Collateral

The following is from the "Wall Street Journal" of
July 22:

Judge Julian W. Mack granted a continuation of the temporary
injunction preventing Lee, Higginson & Co. from paying interest on
$50,000,000 of German government bonds to any other than Irving
Trust Co., receivers for International Match. The bonds which were
deposited with five Swedish banks as collateral for a private loan
by Ivar Kreuger are claimed as the property of International Match.

$axon (Germany) Public Works Gets Trading Privilego
on New York Curb Exchange For 6% Notes to Cover
Defaulted Issue

In anticipation of successful completion by Aug. 15 of
the plan of Saxon Public Works, Inc. to give holders of

Its 5% notes that went into default on July 15 new 6%
notes due in 1937, the bankers obtained on July 19 unlisted
trading privileges for the new issue on the New York
Curb Exchange. All transactions in the new 6s on July
19 were done at a price of 38, which was in line with
current quotations on the mortgage bonds of the company,
said the New York "Times" of July 20 which likewise
stated:

The National City Bank, as depository for the old notes, indicatedthat approximately $2,000,000 of the securities had been deposited.The offer stipulated that at least 50% of the notes outstanding mustbe deposited by Aug. 15. Of the original issue of $10,00,000, a totalof $3,000,000 was acquired by the obligor and tendered to the trusteefor cancellation.
According to the bankers, the company showed earnings for 1931,before depreciation, of approximately two and one-half times the

interest charges for the year. The company, which is controlled
through stock ownership by the Free State of Saxony, has approxi-
mately $30,000,000 of bonds which are prior liens to the issue of 5%notes.
Because default on the issues occurred through refusal of the Ger-

man Foreign Exchange Control to grant permission to the company
to transfer funds here to meet the July 15 maturity the new notes
will be taken care of by transfers at intervals calculated to be suffici-
ent to retire the issue by maturity in 1937.
The other funded debt of the company consists of $15,000,000 ex-

ternal 7s, due in 1945, and approximately a like amount of external61/2s, due in 1951. The latter issue, which is traded in on the NewYork Stock Exchange, closed yesterday at 38. The overdue 5% noteswere quoted on the Curb yesterday at 43, which makes allowance for
the fact that 5% in cash will be paid when tive old notes are ex-
changed for the new ones.

In its July 16 issue the same paper said:
The first default on a publicly held German dollar bond issue oc-curred yesterday when payment was not met on the maturing issue of$10,000,000 Saxon Public Works, Inc., 5% guaranteed notes. The de-fault was not only $7,000,000, however, since the obligor holds $3,000,-000 of the issue bought from, time to time for the account of itssinking fund.
Default was presaged on June 27 when a statement was issued onbehalf of the Saxon Public Works and the Free State of Saxony tothe effect that the German Foreign Exchange Control had refusedpermission to transfer the $7,000,000 to the United States in cash tocover the payment due yesterday and had also refused permissionto pay in reichsmarks. Pursuant to this action, an offer was madethrough a trust agreement with the National City Bank whereby new6% notes, due on July 15, 1937, would be offered to present holdersof the old notes, plus a cash payment of 5% of the principal amountof their holdings.
The offer was made contingent upon acceptance by holders of morethan 50% of the notes outstanding by the deposit of their notes withthe National City Bank on or before Aug. 15, 1932. Thus far, theamount of notes so deposited is less than the required 50%. Undetthe plan, funds would be transferred here in each year during thelife of the new issue of notes.

A previous item regarding the maturing notes appeared
In our issue of July 2, page 41.

Germany Assumes Virtual Dictatorship Over Prussia
Under Decree of President von Hindenburg Naming
Chancellor von Papen Federal Commissioner—Army
Ousts Officials and Rules Berlin.—State of Emer-
gency Includes Province of Brandenburg.— Chief
Court to Head Appeal.

The control of Prussia passed into the hands of the Fed-eral Government on July 20 when President von Hinden-burg of Germany issued an emergency decree appointingChancellor von Papen Federal Commissioner for Prussia. with full authority to depose its acting government, headedby Otto Braun, Premier, and Dr. Carl Severing, Ministerof the Interior, both Socialists.
The Berlin cablegram July 20 to the New York "Times"added that in a supplementary order the President de-creed a state of emergency for greater Berlin and theProvince of Brandenburg, placing both areas and theirpolice forces under the jurisdiction of the Reichswehr, ameasure required to give the Reich power to proceed againstPrussia.
The following further advices were contained in the Ber-lin cablegram of July 20 to the "Times":
In the light of the day's developments there is a strong undercurrentof suspicion that the Reichstag elections scheduled for July 31 may nowbe indefinitely postponed by Presidential decree on the pretext that theexisting conditions in Prussia are not conductive to orderly balloting..

State Cabinet Forced Out.
Protesting violently against what it termed an unconstitutional pro-cedure, the Braun-Severing regime stubbornly refused to surrender, butthe mailed fist of the Reich swooped down upon it with a finality thatcompletely dispersed it as a day filled with sensations wore on.At 8 o'clock tonight Dr. Severing finally vacated his citadel on linterden Linden when confronted with arrest for defying the Reich's militaryauthority.
His successor, Dr. Franz Bracht, until yesterday Chief mayor of Essen.has been designated by Chancellor von Papen as Deputy Commissionerand will have charge of executing the Reich's administrative measuresfor Prussia until a constitutional parliamentary regime can be es-tablished.
Herr Braun and the other members of the ousted Ministry confinedtheir resistance to fling formal protests with the Chancellor, but theirappeals remained unheeded.
Late this afternoon Reichswehr troops literally ejected Albert Grze-sinski, Socialistic president of the Berlin police, and his two chief as-Listants, ViLe Pre-:dent Bernhard Weiss and Major Heimannsberg, from
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their offices at police headquarters and took them to the military deten-

tion prison in Moabit. They were released to-night after having signed

waivers to the effect that they were relinquishing their posts.
Numerous under-secretaries of the various Prussian ministries promi-

nently identified with the Socialist party have also been forced out of

office.

Berlin Is Tranquil.

• Despite the day's developments, Berlin remained tranquil and the only

outward evidence to indicate that unusual developments were in progress

was supplied by the crowds in front of the Prussian Ministry of the In-

terior, who expected to see Dr. Severing ousted from his office by the

Reichswehr.
As the state of emergency proclaimed by President von Hindenburg

virtually imposes a military regime with all its wartime prohibitions,

the press and populace are exhibiting restraint and the Socialists are

curbing their rage over what they charge is a frontal attack on them by

the von Papen Government by vowing vengeance on it in the Reichstag

elections.
Meanwhile the ousted Prussian Ministry announced that it would im-

mediately appeal to the Federal Supreme Court in Leipzig for a verdict

on the Reich's procedure, but it was announced to-night from Leipzig

that a decision would not be forthcoming until after the elections and

no injunction would be granted the petitioners for the present.

Political circles believe that the Supreme bench will uphold the Reich,

which is basing its procedure on the lawlessness prevailing in Prussia

as a result of what it terms the incompetency or indifference of the

Braun-Severing regime.

Cabinet Stands Together.

Chancellor von Papen's offer to take over the Centrist and Democratic

members of the Prussian Cabinet into a new Ministry was peremptorily

rejected, as the Cabinet voted solidarity, the non-Socialist members

agreeing to stand or fall with Herr Braun and Dr. Severing.

A new Ministry comprising men politically identified with the govern-

ment of the Reich will now be installed by the Chancellor.

While the Reich's intervention in Prussia had been looked for as an

early eventuality, public opinion was unprepared for the suddenness with

which it was projected into the political situation today, but the pre-

cision with which the emergency decree was put into effect plainly in-

dicated that the Federal Government had carefully rehearsed its part

in the proceedings.
Last night's announcement that Chancellor von Papen would confer

with the Prussian authorities this morning had been taken as an in-

dication that the Reich sought an amicable solution of the impasse re-

sulting from the parliamentary chaos prevailing in Prussia since the

Diet election April 24 ended inconclusively.
To-day's audience at the Chancellery, however, swiftly revealed to

Dr. Severing and Dr. Hirtsiefer, who was acting for Premier Braun, that

a blunt ultimatum awaited them.
Their refusal to abdicate voluntarily was immediately countered by

Chancellor von Papen with the promulgation of President von Hinden-

burg's two decrees, one appointing the Chancellor Federal Commissioner

for Prussia with authority to oust the entire Prussian Government, and

the other decreeing military law for Berlin and the province of Branden-

burg, giving the Reich the necessary scope to assert its authority in

Prussia even to the extent of putting recalcitrant Cabinet members and

other officials under military arrest.
Within less than an hour the Reich's ouster proceedings were in full

operation, although it allowed Dr. Severing and other officials who an-

nounced that they would not budge time to cogitate.

Official publication of the President's decrees was accompanied by a

formal statement that the Federal Government had no intention of en-

croaching upon the sovereignty of Prussia, and was moved to intervene

because of the alleged incompetency, of the Braun-Severing Cabinet to

deal with subversive Communistic activities.

Explains Government Move.

"The Government's measures do not signify a change in the constitu-

tional relations of the Reich and the federated States, concern only

Prussia, and will be revoked as soon as a constitutional Cabinet has been

formed in Prussia," a spokesman for Chancellor von Papen told news-

paper men, adding that the Reich's procedure was primarily directed

against Herr Braun and Dr. Severing.

While there were also so-called officiating Ministries in other States,

he declared, the acting Prussian Government had given every indication

of its inability to carry on.

This official spokesman denied that the recent sanguinary street

clashes had been in any way the result of the government's lifting of

the ban on Adolf Hitler's storm troops, hinting that they were the result

of lack of a determined Prussian policy against the Communists, and

that, while it had been known that the Communists planned to attack

the Nazis in Altona and Hamburg last Sunday, the Prussian authorities

had undertaken no advance action to prevent them.

It was plainly intimated that the von Papen Government believed

itself warranted in assuming that the Prussian Government was in-

tentionally surrendering the streets to Communistic terrorism in an at-

tempt to fasten the blame for the disturbances upon the Hitlerites.

The state of emergency will be confined to Berlin and the immediate

vicinity, it was stated, and will be revoked as soon as the situation eases.

As the Reich has no executive organ at its command except the
Reichswehr and since it is only a guest in Berlin and the Prussian gov-
ernment is its host, the only recourse at its disposal to-day was to put
Berlin under military law, thus enabling it to proceed with its own
organs, which automatically supersede the local police in such an
emergency.
Whether Herr Hitler is justified in viewing the ejection of the Braun-

Severing regime as a concession to him is a matter being variously in-
terpreted to-night.

Socialists Call It surrender.

The Socialists brand it as an out-and-out surrender by the von Papen
Government, but circles close to the latter insist that its very procedure
to-day suggests that it is striving to retain the whiphand over the Nazis,
and now that it is temporarily in control of Prussia, the Reich's key
State, will be more favorably situated to keep tab on Herr Hitler.

At any rate, Herr Hitler is rid of the Braun-Severing regime, which for
more than a year has blocked him in Prussia by virtue of its control of

the police and the severity with which Herr Grzesinski hartied the Nazis
with Ilia Icrcei st.-  L tt.itt

Fear that a general strike might be called was quickly dissipated by

a joint appeal by all the trade unions to maintain discipline without

yielding to any provocation. Leaflets distributed in the streets, which
called for a general strike and were suuposedly issued by the Iron
Front, a Socialist organization, were found not to be authentic.
The Socialist party issued a declaration that all forces be concen-

trated in the Reichstag election campaign as the German people had
the power to make an end on election day to the present situation,
which is "the consequence of the collaboration of the government with
the National Socialists."

Hugenberg Jubilant.

While Dr. Alfred Hugenberg's Nationalist press greets the Reich's
seizure of Prussia as "the first step in the right direction," the liberal
and Left press is united in protest. This, in the Berlin Tageblatt
and the Vossische Zeitung, for instance, is restrained in tone—they
are both within the territory for which virtual martial law has been
proclaimed—butthe Frankfurter Zettung is outspoken in its denuncia-
tion.
It castigates Chancellor von Papen's Justification of his action as

"papably and outrageously invalid," and asserts that the Prussian
Government never failed in its energetic measures against the Com-
munists and that the Federal Government's real motivation was the
Nazi clamor.

-Despite its formally legal aspect," the paper concludes, "the
Reich Government's step has a revolutionary character. With it Her-
ren von Papen and von Schleicher( the Defense Minister) have as-
sumed responsibility that we doubt they will be able to support very
long."
Germania, the Centrist organ, although within the state of emer-

gency territory, is even more acerbitous.
"Are we in Germany," it asks, "or have we suddenly been whisked

to South America? This is not a measure in the interest of public
order, but military-political action aiming at definite political ends."
The paper contends that the von Papen government is itself responsi-

ble for the deeds of violence it inveighs against as a result of its re-
storal of the Nazi storm troops, declaring that it dallied so long with
the Hitlerites that it was at last compelled to surrender completely.
"We ask this Cabinet to dissappear," it concludes. "On July 31 the

German people will decide whether they are to be governed by the
military under a state of siege or by a far-seeing political leader."
The text of President Von Hindenburg's decree was

given as follows in a Berlin cablegram July '20 to the
"Times."

The Presidential decree appointing a Federal Commissioner for
Prussia, dated at Neudeck, where President von Hindenburg is on
vacation, reads as follows:

Under Article 48 of the Reich's Constitution, in order to restore
public security and order in Prussia, I decree as follows:
For the term during which this decree remains in force the Chan-

cellor of the Reich is appointed Federal Commissioner for Prussia.
In this capacity he is empowered to remove members of the Prussian
Ministry from office. He is further empowered to assume for himself
the official duties of the Prussian Premier and to entrust other persons
with the conduct, as Commissioners, of the other Prussian Ministries.

The Chancellor may wield all the powers pertaining to the Prussian
Premiership and the persons designated by him to conduct the re-
spective Ministries shall have the same authority as belonged to the
Prussian Ministries within their departments. The Chancellor and

persons entrusted by him with the conduct of the Ministries shall

exercise the functions of the Prussian State Government.

The decree establishing a state emergency under military rule for

Berlin and the Province of Brandenburg with a similar preamble,

prescribes:
Clause 1—Articles 114, 115, 117, 118, 123, 124 and 153 of the Con-

stitution of the German Reich are suspended for the time being.
There are thus admissible restrictions of personal liberty and freedom
of speech, including freedom of the press and assembly; invasion of

the secrecy of the mails, telegraphs and telephones; ordering of
domiciliary search and seizure or restrictions of private property, and
suspension of other otherwise pertinent statutory limitations.

Clause 2—With the publication of this decree the executive power
passes to the Minister of the Reichswehr, who may retransfer it to
the commanding officers.
For execution of the measures requisite for restoring public security

the entire police force of the designated district (Berlin and the Pro-
vince of Brandenburg) is put under the person clothed with executive
power.

Clause 3—Whoever contravenes or incites contravention of any
order issued by a Reichswehr Minister or military commander in the
interest of public safety is punishable by imprisonment or a fine up
to 15,000 marks, provided the existing statutes do not fix a more
severe penalty.
Whoever, in contradiction of Clause 1, publicly endangers human

lives shall be liable to imprisonment in the penitentiary, or, under
extenuating circumstances, to jail for not less than six months. If
such contravention leads to a fatality it shall meet capital punishment,
or, under extenuating circumstances, a penitentiary sentence of not
less than two years. Confiscation of property may be ruled in addition.
Clause 4—Crimes for which the penal code inflicts life imprison-

ment, namely: high treason, incendiarlsm, causing explosions or floods
and damaging railway lines, shall be punishable by death when com-
mitted after publication hereof. Similarly, capital punishment may
be inflicted in a case of lesser treason, for inciting to riot and com-
mitting acts of violence in connection therewith, or for resistance
to armed forces, provided the action or threat of violence or resist-
ance is committed with weapons in hand or is a Conscious and pur-
posed clash with armed forces.
Clause 5—On request of the possessor of executive power, special

courts are to be formed by the Reich's Minister of Justice. These
courts shall have competence in all infractions mentioned in Clause
3.

Germany Tells States Other Than Prussia Their Rights
Are Secure—Bavaria Plans to Challenge Decrees
in Court.

The following Berlin cablegram July 20 is from the New
York "Times":

Alive to the unfavorable reaction in other States of the Reich to
the appointment of a Federal Commissioner for Prussia, the German
Government gave assurance today that no Federal encroachment on

to-
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State sovereignty was contemplated.

The government dispatched special envoys to Munich, Bavaria;

Stuttgart, Wuerttemberg, and Karlsruhe, Baden, and Chancellor von

Papen sent for the Berlin representatives not only of these three

southern German States but also of Saxony, Thuringia, Hesse and
Hamburg to assure them that the Prussian measures were exceptional

and transitory. That this, however, had not sufficed to assure them

was indicated by a well-founded report that Premier Heinrich Held

of Bavaria was about to institute general action in the Federal Su-
preme Court for an authoritative ruling on the Reich's constitutional
powers to interfere with the State governments.
The South German States and Saxony's apprehensions are the

greater since, except that in none of them are the Socialists at the
helm, they are otherwise in the same case as Prussia has been until
today—that is, run by administrative Cabinets not representative of
parliamentary majorities.
In a brief radio defense of the Reich's procedure Chancellor von

Papen asserted his government would unswervingly follow the course
it deemed right. He reiterated that no encroachment on Prussia's
State rights was contemplated and that the Reich Government's
action was necessitated by the failure of the acting Prussian Govern-
ment to take adequate repressive measures against Communists.

"Political developments in Prussia have deprived a number of per-
sons in authoritative positions of that inward independence required
for action,- the Chancellor said, obviously hinting at Premier Braun
and Minister of Interior Severing, whom the Chancellor all but accused
of lending the Communists a hand to yell their terroistic aims. He
added that when the head of the police openly advised his party not
to interfere with the Communists the authority and security of the
States was being undermined from above in a manner which also
threatened the security of the Reich.

League of of Nations Council Acts to Guarantee Twenty
Year Loan of 300,000,000 Schillings to Austria.

Noting that the League of Nations Council decided on
July 15 to guarantee a twenty-year loan of 300,000,000
schillings ($42,000,000 at the current exchange) to
Austria a wireless message on that date from Geneva
to the New York "Times" added:
Great Britain will contribute 100,000,000 schillings of the loan by

converting her present short-term credit of that amount. France has
promised another 100,000,000, Italy 30,000,000, Belgium 5,000,000 and
Holland 3,000,000. Switzerland, Spain and Czechoslovakia are expected
to contribute, but the amounts have not been decided.

Germany Sees Austria Enslaved By Loan — Aid ot
League of Nations Called "Political Usury" and
Held Just Enough to Keep Nation From Dying—
Germans Heeded Appeal Because of Vienna's Need
for Cash.

In a July 16 cablegram from Berlin to the New York
"Times" it was reported that the twenty-year 300,000,000-
schilling loan of the League of Nations to Austria was
characterized in German political circles that day as
"political usury." The cablegram continued:
A semi-official explanation of the German Government's attitude

is that in view of the restricting conditions attached to the loan, espe-
cially that pledging Austria to refrain from union, economic or politi-
cal, with Germany until 1952, the German Government would have
voted against it in the League Council but for the fact that the Aus-
trian Government pleaded that it simply must have cash immediately.
The German Government, it is declared, could therefore do no more
than register a protest by abstaining from voting.
The Rightists are vehement in their denunciation of the League's

perpetuation of the "enslavement" of Austria, and Liberal quarters,
although less vituperative, are otherwise in line with the Nationalists.
"However the Austrian loan is to be regarded, indignation at its

economic political coercion is uppermost," the Boersen-Courier de-
clares,
"Moreover, it is obvious by the confirmation of the Austrian morator-

rium alone that these 300,000,000 schillings [about 42,000,000 at the
current rate of exchange], hedged about as they are, will not give
adequate help to Austria, which remains facing the most extreme
economic difficulties just as she did before."

"Not Enough to Let Her Live."

The general opinion in political circles is that the money lent to
Austria is just enough to keep her from dying and not enough to en-
able her to live.
Some critics are inclined to make less of the prolongation of the pro-

hibition of union with Germany, arguing that it is forbidden to Aus-
tria anyway by the treaties of Versailles and St. Germain, and that
If these could be overcome it would be practicable for the Reich and
Austria combined to buy off the new proviso by paying off the loan
before maturity.
The feeling over the restrictions put upon trade with Austria is

deepened by the revelation that Germany's favorable trade balance
continues to fall, slowly but surely.

Figures for June, just compiled, show that the export surplus for
the month was reduced to 79,000,000 marks [about $18,802,000] from
87,000,000 [about 20,706,000] in May, or, if deliveries in kind on ac-
count of reparations are included, 90,000,000 marks, against 96,000,000.
The significance of these figures can be grasped only if it is re-

membered that Germany's export surplus in 1931 averaged 240,000
000 marks monthly, reaching almost 400,000,000 in October.

The Monthly Surpluses.

The export surpluses, including deliveries in kind, in 1932 have run
as follows: January, 102,000,000 marks; February, 97,000,000; March,
the month of seasonal expansion, 163,000,000; April, with seasonal
expansion over, 54,000,000; May, 96,000,000, and June, 90,000,000.
Further analysis of Germany's June trade balance shows how pro-

foundly upset international trade is. Normally Germany should export
less in June than in May, but this year the rule is reversed and the
shrinkage of the export surplus is not caused by a reduction of expert(

—which actually gained 7,000,000 marks over May—but to a greater

increase of imports, the chief part of the rise consisting of 14,000,000

marks' worth of wheat.
Germany's export surplus for the first six months of 1932 totals 602,-

000,000 marks, against 963,000,000 for the first half of 1931. The sec-

ond half of 1931 virtually doubled the first half's export surplus, how-

ever, the period from July to December showing a surplus of 1,911,000,-
000 marks.

Austria To Curb Exports Of Gold — Parliamentary
Group Sanctions Proclamation of Transfer Moratorium.

The following Vienna cablegram July 15 is from the
New York "Times" :

The main committee of Parliament to-day sanctioned the proclama-

tion tomorrow of a transfer moratorium. The moratorium covers public

and private debts. Under the plan Austria debtors will have to pay

their foreign debts in schillings at par into a barred account of the

National bank, and any foreign creditor bringing action to recover

money due him will not be able to obtain any other judgment than an
order for the debtor to pay the money owed into the barred account.

If the creditor agrees to accept this payment in discharges of the
debt, the creditor will be allowed to employ the money deposited for
purchases in Austria. The bank will use the fund thus created to buy
financial paper, which will serve as cover for an Austrian note issue.
The League of Nations loan to Austria, it is announced, is fully cov-

ered until June, 1933, but only partly covered until September, 1933.
The investment loan of 1930 also is covered until July, 1933. The
moratorium, however, applies to funding obligations of the treasury.
Dr. Anton Rintelen, Minister of Education, and Dr. Guido Jakoncig,

Minister to Commerce, are going to London at the end of the week
with Baron Louis Rothschild to negotiate with foreign creditors of the
Creditstanstalt, including Lionel Rothschild, resuming the negotiations
broken off in Vienna last month.
It is understood the Austrians now offer in settlement of the Credi-

stalt's foreign debt amounting to $65,000,000 guaranteed by the State
ten annuities of $700,000 each and twenty annuities of $1,400,000 each,
with interest in addition. The creditors' last demands, rejected by
Austria, were for forty annuities of $2,300,000 each.

Dawes and Young Loans May Get "Transfer Priority".

Under date of July 15 the New York "Times" reported
the following from Berlin:

It has not been overlooked, in financial circles here, that confidence
has been shown in other European markets lately regarding the Dawes
and Young loans. This is explained here as a result of Minister of Econ-
omy Warmbold's categorical promise that the Reich will make the utmost
effort to continue service of foreign payments. Naturally, this assurance
raises the question of priority of transfer.
Since July, 1931, the system of "transfer priority" for certain debts

has already been in force. The Reich alone prescribes in what order
debtors with foreign payments to make shall get foreign exchange. Under
the existing emergency decrees, the Reich has practical power over the
Reichsbank. If complete transfer service on foreign bonds were to prove
impossible, the Reich at all events has the power to insist on priority for
the Dawes and Young loans.

Municipality of Heidelberg Germany Defaults on Debt
—Revenues Fall, Unemployed Increase.

From the New York "Times" we take the following
from Heidelberg, Germany, July 16:

Saddled with a debt of 45,000,000 marks (about $10,710,000) and in
the face of steadily diminishing revenues and proportionately the greatest
number of unemployed entitled to communal relief of any town in the
State of Baden, the municipality of Heidelberg has notified its creditors
that it cannot meet the interest and amortization service on its debt and
has asked for a sine die deferment of payment.
The budget laid before the City Council provides for the trebling of

the municipal tax, retrenchments in the welfare services and the annul-
ment of the reduction of gas and electric rates effected at the end of last
year in obedience to the demand of the Federal Price Commissioner, yet
it leaves a deficit of more than 1,750,000 marks not coverable in any way
now apparent. The City Council has declined to assume responsibility
for this budget.

Berlin Banking Merger — Reichs-Kredit-Gesellschaft
Takes Over Von Goldschmidt-Rothschild.

Berlin advices as follows are taken from the "Wall
Street Journal" of July 16:
The private banking firm of von Goldschmidt-Rotschild, Berlin, has

been absorbed by the Reichs-Kredit-Gesellschaft, A. G.
In acquiring the banking business of von Goldschmidt-Rothschild, the

Reichs-Kredit-Gesellschaft, A. G., makes an important addition to its
clientele of private customers, particularly in the field of trust accounts
and estates. As far as the firm of von Goldschmidt-Rothschild is con-
cerned, the basic reason for the combination is to be found in the desire
of the senior partners, Ernst Wallach and Carl Wallach, to retire after
40 years of active business and to devote their energies exclusively to
the handling of their own estates.

German Government Establishes New Labor Service—,
Limits Work by Volunteers to Minor Land Improve.
ments Serving the Public Good.—Only $13,090,000
for Use.

The following Berlin advices July 16 are from the New
York "Times":
The government made public to-night its ordinance establishing

Federal "voluntary labor service," which is so experimental in scope,
quantitatively so limited and generally contains so little innovation that
there is wonder why so much fuss was made about it beforehand.
Hugo Schaeffer, the Labor Minister, who explained the measure over

the radio to-night, stressed that with the limited financial means avail-
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able—a maximum of 55,000,000 marks (about $13,090,000)—and within
the limited field open to the labor service, it would not be easy to find
places for all who would volunteer.
The limitation of the field is a result of the fact that the act pro-

vides that the work by the Volunteer Labor Service must serve the public
good and be such as cannot otherwise be undertaken in the future and
that it must not encroach on labor that can be employed in the ordinary
way.
The work open to the labor volunteers will be road improvement,

small-scale drainage and reclamation, the regulation of lesser streams,
preparing the land for agricultural settlement, and similar activity.
Herr Schaeffer emphasized that so-called emergency work, such as

the construction of highways and dams and large-scale drainage was
outside the province of the service.
The project appears to be little more than the consolidation and ex-

tension of experiments conducted in many parts of the Reich by munici-
palities and organizations like the Reichsbanner, the Stahlhelm and the
'Young German Order. For all that there is now substituted a nation-
wide organization under the direction of a Federal commissioner, who
will most likely by Director Syrup of the Reich's insurance office.

Eligible for the labor service are pesons under 25, with those now re-
ceiving the dole preferred but the choice not necessarily limited to them.

Emergency Measures Passed By Danish Parliament—
Extension of Exchange Law and Appropriations for
Farm and Unemployment Relief Among Legislation

The Department of Commerce at Washington under date
of July 17 reports as follows regarding legislative action
in Denmark:
The Danish Parliament remained in session during the second

quarter and passed several emergency measures, including the exten-
sion of the present exchange law and appropriations totaling 47,000,-
000 crowns for additional farm and unemployment relief. Farmers,
fishermen, merchants in rural districts, and unemployed workers, un-
der the provisions of the new law will be granted the privilege of a
moratorium on payments of interest and amortization on farms or
buildings necessary for their business, during the period June, 1931
to June, 1933. Strenuous efforts have been made to protect the coun-
try's balance of payment by rationing available foreign exchange to
the most important branches of industry. Practically all price indexes
show decline with the general price level towards the end of June
approximating that of September last, when Denmark abandoned the
gold standard. Conditions within agriculture cre becoming steadily
more serious and are the object of the government's closest attention.
In addition to the increased agricultural and unemployment relief

measures, the Parliament, at the request of the Minister of Finance,
has provided for 20,000,000 crowns to offset anticipated declines in
revenues during 1932-33. The new revenues are to be raised mostly
through indirect taxation. Certain rural districts are also having
difficulties in meeting their financial requirements because of the
agriultural depression and it is possible that the few twons, especially
In Jutland, may seek Government assistance or loans from the National
Bank.

Czechoslovakia Council Approves New Income Tax Bill
Raising Levy From 30 to 90%; Retroactive on 1931
Incomes—Tax on Yeast.

Two new tax bills, one on incomes and one on yeast,
have been approved by the Minister's Council of Czecho-
slovakia which are expected to raise 280,000,000 crowns
($8,300,000), it is stated in a report received in the Com-
merce Department from the office of the Commercial At-
tache at Prague. The income tax is expected to bring
250,000,000 crowns to the treasury. In announcing this
July 12 the Department said:
According to the report, the increase in the income, tax is retroactive

for 1931 and calls for a sharp increase in the rate of levy upon incomes

ranging up from $360 a year. The lowest increase is 30% above the

present rate and the highest increase is 90%. The latter is levied upon

Incomes exceeding $15,000 annually.

The tax on yeast is a new levy. The report does not state the amount

of the tax, nor other particulars.

Italian Ministry of Finance Authorized to Place Repre-
sentative on Every Italian Stock Exchange

The Italian Ministry of Finance was authorized by a
royal decree issued July 19 to place a representative on
every Italian stock exchange, to sit without a vote on the
board of directors according to Associated Press accounts
from Rome:

Receipt By Trustee of $180,000 Interest on Bonds of Re-
public of Latvia—Latter Part of Collateral Pledged
For Kreuger & Toll 5% Secured Debentures

Interest due July 15 from the Republic of Latvia was
received July 16 by the Trustee for .the Kreuger & Toll

5% Secured Debentures, according to announcement by

Grayson M.-P. Murphy, Chairman of the Protective Com-

mittee for this issue. The announcement also said:

The sum involved is $180,000, representing six months' interest on

the $6,000,000 of 6% Latvian bonds which are included in the col-

lateral pledged for the Secured Debentures. This $6,000,000 obligation

constitutes, so far as is known, the only external bond issue of the

Republic of Latvia, although in the war and post-war period it In-

curred some debts to the United States and to Great Britain which

have been funded.

The receipt of this interest brings the cash funds in the hands of
the Trustee for the Krueger & Toll 5% Secured Debentures to slightly
over $900,000. Most of this money represents interest received on the
pledged collateral since last April when the interest on the pledged
bonds became payable directly to the trustee.

Sao Paulo Realization Loan—Requirements For Year's In-
terest and Sinking Fund—Amount Received or In
Transit

Speyer & Co. and J. Henry Schroder Banking Corpora-
tion, U. S. A. Fiscal Agents for the State of San Paulo
7% Coffee Realization Loan of 1930, report that, while
one-year's interest and sinking fund on the outstanding
Bonds require $15,522,000, the total amount receivable for
the second year (ended June 30, 1932) of the Coffee
Realization Plan's operation from the sale of pledged
coffee and from the special tax, was equal to $18,500,000.
Of this amount there has been received, or is in transit,
$17,538,000 (including the equivalent of £574,641 at $3.55
per £) ; the balance of $962,000 has not yet been remitted
and, owing to political disturbances, no advices of re-
mittances have been received from Sao Paulo during the
last ten days.

President Machado of Cuba Names Ricardo Martinez, as
Fiscal Agent for Havana District

On July 18 President Machado, appointed Ricardo Mar-
tinez, financial supervisor for the central district of Ha-
vana in an effort to untangle the chaotic state of finances
which has brought the district to the verge of bankruptcy.
The foregoing information was contained in a message
July 18 from Havana to the New York "Times," whieb
also stated:

Senor Martinez has a carte blanche with instructions to investi-,
gate not only the finances but the administration of the capital. All
revenues and disbursements by the district are to pass through his
hands.
The central district was established in February, 1931, when the

municipality government was supplanted by twelve commissioners
appointed by the President. According to many, the district has been
badly mismanaged. The Havana press asserted tonight the district
owed three months' pay to its employes, was four months in arrears
in its share of the police salaries and had failed to pay for city light-
ing. The infants' hospital has been abandoned and other city
hospitals are left without adequate food and medical supplies, It is
stated.

City officials contend inability to collect taxes has brought about
this state of affairs. Although the 1932-33 budget was reduced to
$4,000,000, about $2,000,000 less than last year, revenues will not
nearly reach that figure.

Corporation Income Tax Boosted in Hawaii—Tax For
Privilege of Doing Business Takes Place of Personal
Property Levy

The income tax levied against the earnings of corpora-
tions in Hawaii has been increased from 5 to 71/s %, it
was stated in a radiogram received in the Commerce De-
partment July 14 from representatives in Honolulu. The
Department further reports that a tax law has been
passed which provides for a levy of not more than 2% of
the net profits fOr the privilege of doing business. This
tax takes the place of the personal property tax previously
imposed.

Puerto Ricans Plan Strong Central Bank—Private Banks
to Subscribe to Stock—Government Will Be Repre-
sented on Board

The following wireless message from San Juan (Porto
Rico) July 17, is from the New York "Times":

Through the combined efforts of private individuals and the insular
government the fornustlon of a strong Puerto Rican bank is expected
soon, probably under the name Banco de Puerto Rico. While it will
not be a government bank, the government is expected to have rep-
resentation on its directorate and otherwise to support the institution.
The incorporation of the bank is likely next week, with several of

the Island's banks, if not all, indicating their desire to subscribe to
its stock. Three Ban Juan banks are likely ultimately to be merged
or absorbed by the new institution, including the Banco Commercial,
now in receivership: the Banco Territorial y Agricola and the Banco
Popular. Other Puerto Rican banks also may be invited to join the
merger to insure a strong, dominant insular bank, capable with
American and Canadian banks of meeting the island's financial needs.
Governor James R. Beverley to-day said he believed the plan would

be completed within a few days, and the government would give un-
qualified support.
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Series A, B, C and D of 7% 20-Year External Secured

Sinking Fund Gold Bonds of Department of

Antioquia (Republic of Colombia) Quoted Ex-Inter-

est by New York Stock Exchange — Continue to be

Dealt in "Flat."

The following notices, regarding bonds of Department

of Antioquia, were issued by Ashbel Green, Secretary of

the New York Stock Exchange, on July 18:

NEW YORK STOCK EXCHANGE
Committee on Securities

Department of Antioquia (Republic of Colombia)

7% 20-Year External Secured Sinking Fund Gold Bonds, Series A,
due 1945—Interest.

July 18 1932.

Referring to the ruling of the Committee on Securities dated July

1 1932, SEC-508.

Notice having been received that payment of $23.80 per $1,000 bond

is now being made on account of the interest due July 1 1932 on

Department of Antioquia (Republic of Colombia) 7% 20-Year External

Secured Sinking Fund Gold Bonds, Series A, due 1945:

The Committee on Securities further rules that the bonds be quoted

ex-interest $23.80 per $1,000 bond on Tuesday, July 19 1932; that the

bonds shall continue to be dealt in "Flat" and to be a delivery after

July 19 1932, must carry the July 1 1932, coupon stamped as to payment

of $23.80 per $1,000 bond and subsequent coupons. Such coupons must

be securely attached and bear the same serial number as the bond.

Department of Antioquia (Republic of Colombia)

7% 20-Year External Secured Sinking Fund Gold Bonds, Series B,
due 1945—Interest.

July 18 1932.

Referring to the ruling of the Committee on Securities dated July

1 1932, SEC-509.
Notice having been received that payment of $23.80 per $1,000 bond

is now being made on account of the interest due July 1 1932 on
Department of Antioquia (Republic of Colombia) 7% 20-Year External

Secured Sinking Fund Gold Bonds, Series B, due 1945:

The Committee on Securities further rules that the bonds be quoted

ex-interest $23.80 per $1,000 bond on Tuesday, July 19 1932; that the

bonds shall continue to be dealt in "Flat" and to be a delivery after

July 19 1932, must carry the July 1 1932, coupon stamped as to payment

of $23.80 per $1,000 bond and subsequent coupons. Such coupons must

be securely attached and bear the same serial number as the bond.

Department of Antioquia (Republic of Colombia)
7% 20-Year External Secured Sinking Fund Gold Bonds, Series C,

due 1945—Interest.
July 18 1932.

Referring to the ruling of the Committee on Securities dated July 1
1932, SEC-510.

Notice having been received that payment of $23.80 per $1,000 bond

Is now being made on account of the interest due July 1 1932, on
Departmentt of Antioquia (Republic of Colombia) 7% 20-Year External
Secured Sinking Fund Gold Bonds, Series C, due 1945:
The Committee on Securities further rules that the bonds be quoted

ex-interest $23.80 per $1,000 bond on Tuesday, July 19 1932; that the
bonds shall continue to be dealt in "Flat" and to be a delivery after

July 19 1932, must carry the July 1 1932, coupon stamped as to payment

of $23.80 per $1,000 bond and subsequent coupons. Such coupons must

be securely attached and bear the same serial number as the bond.

Department of Antioquia (Republic of Colombia)
7% 20-Year External Secured Sinking Fund Gold Bonds, Series D,

due 1945—Interest.
July 18 1932.

Referring to the ruling of the Committee on Securities dated July 1
1932, SEC-511.

Notice having been received that payment of $23.80 per $1,000 bond

is now being made on account of the interest due July 1 1932, on
Department of Antioquia (Republic of Colombia) 7% 20-Year External
Secured Sinking Fund Gold Bonds, Series D, due 1945:
The Committee on Securities further rules that the bonds be quoted

ex-interest $23.80 per $1,000 bond on Tuesday, July 19 1932; that the
bonds shall continue to be dealt in "Flat" and to be a delivery after
July 19 1932, must carry the July 1 1932, coupon stamped as to payment

of $23.80 per $1,000 bond and subsequent coupons. Such coupons must

be securely attached and bear the same serial number as the bond.

ASHBEL GREEN, Secretary.

The rulings of the Committee of Securities of the Stock Exchange
Issued July 1 (Sections 508, 509, 510 and 511) were noted in our issue
of July 9, page 209.

New York Stock Exchange Enjoined on "Package"
Rule—Pirnie Simons & Co. Seek to Enjoin Limit-
ing of Unit Sales of Stocks—Sees Restraint of
Trade.

An injunction to restrain the New York Stock Exchange
from enforcing its recent ruling limiting so-called unit or
"package" sales of stocks was asked in the New York
State Supreme Court by the investment firm of Pirnie
Simons & Co., Inc., one of the firms sponsoring unit sales.
Reporting this in its issue of July 17, the New York
"Times said:

The firm declared in its petition that the extent and purpose of the

ruling constituted "restraint" of trade, conspiracy and unfair competi-

tion.
The suit was directed specifically against Richard Whitney as

president of the Exchange, and asked for an order enjoining the Ex-

change, pending trial of the suit, from enforcing a resolution adopted
by the governing committee on June 22 and from enforcing a "boycott

and blacklist" of the plaintiff firm. Argument on the temporary in-

junction is scheduled for Monday.

The unit or group sales plan, which the firm said it adopted in the

middle of May, consist in offering to the public a block of stocks com-

posed of a small number of shares of each of several companies.

Pirnie Simons & Co. offer portfolios of twenty-five or fifty stocks,

including only one share each of twenty-five or fifty firms.

The headquarters of Pirnie Simons & Co. is in Springfield, Mass.,

but an address at 17 East Forty-fifth Street here was listed in the

papers filed by David L. Podell, 39 Broadway. In his affidavit, Leo M.

Neagle, president, said the firm was successor to William C. Simmons

& Co., established in 1886.
The Stock Exchange ruling forebade member firms from dealing

with firms handling "package sales" except on certain conditions,

Including one providing that there must be not less than five shares

of stock of any one of the companies included in the portfolio, and the

total charge must not exceed 10 per cent of the round lot price of

the shares. The initial price must be not less than $500 and there

must be reasonable diversification of stock.

This ruling hit directly at the Pirnie Simons plan of groups of one

share of each company, the petition declared, and the ruling on charges

would make sale of such units prohibitive. Since the ruling went into

effect, it is alleged, the investment firm, which is not itself a Stock

Exchange member, has been advised by Stock Exchange firms that

thy can no longer handle its account, and has met with a concerted
refusal to deal. The purpose and effect of the ruling was to "create

a boycott against us" the firm declared.

An item bearing on the prohibition of the Exchange
against the marketing of securities in packages appeared
in our issue of June 25, page 4593.

Resolution of New York Stock Exchange in Tribute to
Late Frank K. Sturgis

On July 13, the Governing Committee of the New York
Stock Exchange adopted th efollowing resolution record-
ing appreciation of tile faithful services of the late Frank
K. Sturgis, whose death was noted in our issue of June 25,
page 464.
The death of Frank K. Sturgis has deeply moved those members of

the New York Stock Exchange who remember the closing years of

the nineteenth century. The Exchange at that time was a local in-

stitution dealing mainly in American railroad securities and had not

yet developed into the great world market of today. In those earlier

years when the foundations were being laid for the present inter-

national market in New York, Mr. Sturgis was a conspicuous leader

both as President of the Exchange and as a governor. His clear
judgment, his high ideals, as well as his charming personality, gave
him a unique and commanding position among his fellow members.
BE IT THEREFORE RESOLVED, that the death of Frank K. Sturgis

marks the passing of a man who has played a great part in the
history of the New York Stock Exchange and that the Governing
Committee do hereby record their profuodn appreciation of his many
faithful services and their admiration for the kindliness and refine-
mnt tin all the relations of life for which he was always so distinguished.

Short Sales on New York Curb Exchange on July 15
Totaled 25,944 Shares—Decrease of 5,722 Shares as
Compared with Total June 30 to New Low Record

The short position in all securities on the New York
Curb Exchange as of July 15, 1932, totaled 25,944 shares, a
decrease of 5,722 shares, as compared with the total of
31,666 shares as of June 30, 1932. This is a new low rec-
ord since the Exchange began to issue figures on the
short interest in the Fall of 1931. The high record was
established on September 23, 1931, when the short interest
amounted to 129,542 shares. During the period covered
in the compilation 778,961 shares were dealt in.

Moody Bros. & Co., Investment Brokers, Springfield,
Mass., Files Bankruptcy Petition

A voluntary petition in bankruptcy was filed on Monday
of this week in the Massachusetts Federal Court at Bos-
ton, Mass., by Roscoe It. Moody, doing business in Spring-
field, Mass., under the firm name of Moody Bros. & Co.,
as investment brokers. The petition listed liabilities at
$194,154 and assets at $49,715. A press dispatch from Bos-
ton on July 18, printed in the Springfield "Republican,"
reporting the matter, furthermore said in part:

Secured creditors have claims totaling $143,055 and unsecured claims
are for $43,542 while Moody has liabilities in bills totaling $7,576.
Claims of secured creditors are as follows: Edwin G. Rude of Spring-

field, $7,126; Springfield National Bank, $3,000; Third National Bank &
Trust Company, $34,226; Wise, Hobbs Sr Arnold of Boston, $18,923;
William G. Tait of Sprinfleld, $3,000; Springfield Institution for Sav-
ings, $18,500; Springfield Five Cent Savings Bank, $15,400; Springfield
National Bank, $5,830; Monson Savings Bank of Monson, three notes
for $700, $10,000 and $14,000, respectively; Sadie A. Frost of Spring-
field, $4,845; Chicopee Falls Savings Bank, two notes for $3,100 and
$4,406 respectively.
The firm of Moody Bro. & Co., was established here in 1903 by Mr.

Moody, its first offices being in the Carr building on Harrison Avenue.
For the past 15 years the firm's offices have been located in the Third
National Bank building.

Until recently, the firm had been correspondent for a New York Stock
Exchange house and had carried a considerable number of trading ac-
counts in that capacity.
Mr. Moody took an active part in the organization and financing of

the Westfield Manufacturing Co., bicycle manufacturers, and also in the
Perkins Machine & Gear Co., of West Springfield. He also held interests
In the Chapman Valve Manufacturing Co., the Bush Terminal Co., of
New York and the North American Co.
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New York State Superintendent of Insnrance Notice to
Companies Regarding Valuation of Securities—
High Grade Bonds to Be Amortized— -Average Values
Fixed for Other Securities . •

Under date of July 19 New York State Superintendent
of Insurance, George S. Van Schaick sent to companies

under his jurisdiction a letter instructing them as to the
basis on which they are to value their securities in making
their financial statements of June 30 1932.
The New York "Journal of Commerce" of July 20 re-

ferring thereto said:
Bonds of the United States, of States, Counties and civil subdivisions

thereof, of the Canadian Government, provinces and civil subdivisions,

thereof, and other bonds given any of the five highest ratings by recog-

nized statistical agencies are to be amortized, provided, however, that

no bond in default as to principal or interest is to be amortized.

Other bonds and stocks are to be valued at the average between the

convention values used in the annual statements of December 31, 1931

(practically June 30, 1931, market values) and June 30, 1932, market

values.

The letter of Superintendent Van Schaick follows:

This Department is forwarding herewith blank requiring your -company

on or before August 15th, 1932, to furnish this Department data respect-

ing its operations and affairs and changes in its assets for the quarter

ending June 30th, 1932. It is imperative that the information called for

be furnished on the blank supplied with all instructions printed thereon

specifically followed.
In the valuation of securities for examination and collateral purposes,

the discretion of the Superintendent of Insurance of the State of New

York has been exercised, pursuant to the provisions and formula of Sec-

tion 18 of the Insurance Law so as to permit the amortization of the

following bonds:
The bonds of the United States Government, of states, counties and

civil subdivisions thereof, the Canadian Government, provinces and civil

subdivisions thereof or other bonds which have any of the ratings here-

inafter set forth:

By Standard
Statistics By Moody By Fitch By Poor

A-1 plus AAA AAA A" and up

A-1 AA A. A.

A A A A

B-1 plus BAA BBB B•.

B-1 BA BB B.

The foregoing ruling shall not apply to any bond in default as to prin-

cipal or interest.
Real estate bonds amply secured and not in default as to principal or

interest shall also be valued on an amortized basis.
As to securities not subject to amortization and falling within the

classification set forth in the resolution of the National Convention of

Insurance Commissioners of December 11th, 1931, this Department for

the present will take at its standard of valuation the range of the market

as recommended by said National Convention resolution brought up to

date by adding to the Convention value determined by said resolution

the current market quotations of June 30th, 1932 and dividing the sum

by two.
The application of these standards of valuation to individual com-

panies will be made by the Department in due course after receipt of the

Information requested in the said blank.
In reviewing the status of any company the Department of Insurance

may call for its stock and bond portolio for the purpose of having the

same analyzed by the Statistical Bureau of the Department. .

Attention is called to Section 48 of the Insurance Law. All companies

desiring to use statements for publicity purposes representing their fin-

ancial condition in whole or in part, shall publish such statements are

are filed by them with this Department in duplicate at the New York

City office in conformity with the provisions of such section. No state-

ment shall be regarded as flied unless and until acknowledged by this

Department. Such statement may set up a contingency reserve which

shall be simply stated as such.
Yours very truly,

GEORGE S. VAN SCHAICK

Superintendent of Insurance.

July 19, 1932.

Previous items bearing on the Insurance Department's

ruling in the matter of the valuation of securities appeared

in our issues of April 30, page 3197 and June 25, page 4587.

Decline of $40,166,388 in Outstanding Volume of
Bankers' Acceptances During June—Total June 30

$747,248,362.—Reduction of $226,810,988 for First
Half of 1932.

The mid year survey of the acceptance business by the

American Acceptance Council showed the bill volume to

have dropped to $747,248,362, a reduction for the first half

of 1932 amounting to 8226,810,988. In its statement on the

acceptance business as of June 30th, which was announced

July 20, the Council reports a drop of $40,166,388 for the

month of June, thus leaving the total at $621,124,625 below

that reported for the mid year in 1931.
Robert H. Bean, Executive Manager of the American

Acceptance Council, New York in indicating this, in his

monthly survey, adds:

While this is the greatest reduction in volume of acceptance business

In any corresponding six months or year no difficulty is found in trac-

ing the causes. Reduced volume of foreign trade, commodity prices

and the disinclination of some banks to use acceptance credits at home

or in foreign countries when direct loans may be made are some of

the more important factors in the steady decline in the bill volume at

this time.
In the district embracing New York City and State the outstanding

volume of bills on June 30th was $485,000,000 lower than on the same

Days
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date in 1931 and at $604,641,709 was $29,600,000 lower than on
May 31st last.
The other districts also show heavy reductions in the year, notably

Boston with a drop of $60,000,000, Chicago with a drop of $22,000,000
and San Francisco with a drop of $21,000,000.
In some of these comparisons the cause of the sharp decline may be

traced to the closing or merger of institutions formerly active ac-
ceptors.
The June 30th survey of the Council finds the volume of bills to

finance Imports $6,000.000 off for the month with a total under $100,-
000,000 for the first time in many years.

Bills drawn for the purpose of financing Exports declined in volume
$10,000,000 to $173,000,000 or just one half the total of Export credits
outstanding a year ago. Domestic Shipment bills went off $4,000,000
and Dollar Exchange bills went off $1,200,000. The largest decrease
for the month was in the class of bills drawn to finance staple com-
modities in Domestic Warehouses. This reduction amounted to $20,-
000,000 and brought the total down to $179,000,000 against a total
of $224,000,000 in 1931. Acceptances Based on Goods Stored in or
Shipped Between Foreign Countries advanced $2,300,000 during the
month of June.
The reduced volume of bills of all kinds, the very moderate demand

for bills either at the Federal Reserve or in the open market and the
influence of extremely low discount rates has served to keep the bill
market in a sluggish condition throughout the month.
At the end of June the Federal Reserve holdings for their own ac-

count amounted to only $63,519,000, and for the account of foreign
correspondents $98,163,000. Reporting accepting banks on the same
date held of their own bills $199,926,761 and of other banks bills
$317,619,919, while the dealers holdings were only approximately
$43,000,000, making a total of $722,228,680.
In normal periods the increase in the volume of bankers acceptance

credits begins during the months of July and August when the first
financing of the season's crop is completed.
Banking conditions this year, however, with excess reserves available

for direct loans indicate that the seasonal increase of acceptance cred-
its is not likely to be noted until later in the season than usual.

Detailed statistics made available by Mr. Bean follow:

TOTAL OF BANKERS DOLLAR ACCEPTANCES OUTSTANDING FOR
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS

Fed. Res. Dim.
1.
2.
2.
4.
5.
6.
7.
8.
9.
10
11.
12.

June 30,1932 May 31,1932 June 30, 1931
$43,362,885 $46,024,900 $103,810,423
604,641,709 634,243,058 1,090,362,342
13,633,973 14,125,198 23,784,450
10,498,307 11,141,659 21,709,718
1,891,696 2,227,234 4,894,225
5,457,030 6,581,655 11,436,064

42,742,558 46,283,478 64,746,165
1,241,919 1,823,115 863,577
1,093,802 1,188,606 1,234,708
650,000 900,000 250,000
626,874 580,955 2,088,192

21,407,609 22,294,892 43,193,123

Grand Total

Imports
Exports
Domestic Shipments
Domestic Warehouse
Dollar Exchange
Based on goods stored in or ship-
ped between foreign countries 271,014,607 268,725,586

$747,248,362 $787,414,750 $1,368,372,987
Decrease $40,166,388

Decrease $621,124,625

Classified According to Nature of Credit

June 30,1932 May 31,1932 June 30, 1931
_July 19th 1932 ____

$96,949,875 $103,123,762 $202,368,821
173,194,076 183,683,700 3413,945,742
13,615,037 17,943,233 29,415,379

179,231,752 199,314,595 224,782,603
13,243,015 14,623,874 69,216,558

Credits

493,643,884

Current Market Quotations on Prime Bankers Acceptances

July 19, 1932
Dealers Buying Rate Dealers Selling Rate

3/4

3/4

1

11/4

11/4

7/8
1 Ve
1 'A

Wisconsin Public Utility Commission Orders Seven
Power Utility Companies to Cease Payments of
Dividends on Common Stocks—Latter Held by
Holding Companies—Salary Lists Called For.

On July 15 Wisconsin's Public Service Commission is-
sued three important mandates to groups of public utilities
operating in the state to further its investigation of the
fairness and reasonableness of utility rates according to
the Milwaukee "Sentenel" of July 16, from which we quote
further follows:
The developments included:
Orders to seven large power utilities to cease payment of dividends

on common stock while the commission holds hearings and consumates
its investigation to determine whether these orders shall become per-
manent.
Investigation of the lease existing between the Milwaukee Electric

Railway and Light company and the Wisconsin Electric company, which
operates the Lakeside power plant, supplying much of the Milwaukee
Electric company's power.

Demands Salary List.
Demands on the Wisconsin Telephone company to furnish a list of

salaries paid officials and those of the parent company, the American
Telephone and Telegraph company, together with other connected enter-
prises, Electrical Research Products, Inc., and the Bell Telephone labor-
atories.
At the same time it was learned in Madison the Wisconsin Telephone

company has been assessed back income taxes totaling approximately
$700,000 with interest.
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Dates From 1922. •

No officiial notice of the assessment ha sbeen received in Milwaukee,

according to officials here, but in Madison it was said the Company will

probably take the assessment to court on the contension it is not sub-

ject to state taxation because its business is interstate.

Less interest, the back taxes total $662,175.44, it was learned. The

assessment dates from 1922, amounting to $17,600 between 1922 and

1928. The company has paid no income taxes since the change of the

law in 1929, it was said. The back taxes are assessed on a total income

for the years of $9,489,102.

The seven utilities affected in the order to cease dividend payments

temporarily on common stock are:

The Wisconsin Power & Light company, a former Insull subsidiary.

The Interstate Light and Power company, a Byllesby interest.

The Commonwealth Telephone company, subsidiary of the Associated

Telephone Utilities.

The Northern States Power company, controlled by Byllesby.

The Northern Power company, held by Eletric Bond & Share.

The Interstate Power company, subsidiary of the Utilities Light Sz

Power company.
The Wisconsin Hydro-Electric company, owned by the Manufacturers

Trust company, New York.

In Effect Six Months.

The order, expected to be in effect for six months—after which it

may be continued—was issued on authority of a 1931 statute, according

to the Commission, and is intended "to insure that the assets of the com-
panies be not drained away in the form of dividend payments on corn-

Mon stock at a time when all of the revenues paid in by the hard pressed
Wisconsin consumers are needed to preserve the financial stability of

these utilities."

All common stock of teh utilities named in the order, the Commission

said, is held by holding companies and none is in the hands of the public.

The action is temporary until phblic hearings can be held in which each
utility will be given opportunity to show cause why a final order pre-
venting payment of common dividends shall not be issued. These hear-

ings will take several months.

The developments included:

A Madison (Wis.) dispatch July 15 to the New York
"Times" gave in part as follows the order to cease divi-
dend payments the Public Service Commission:

Commission's statement:
"The customers of a company such as this, in which control through

ownership of common stock is vested in a holding company, have a vital
interest in dividend payments, especially when capital is impaired or
threatened with impairment. The customers' interest arises from the
following considerations:
"1. Revenues paid by customers under existing rates have been used

in part to support a second capital structure in the form of holding com-
pany securities. These securities have been issued without Commission
supervision and control. The holding companies' income comes primar-
ily from dividends on stock of their subsidiary operating companies such
as the Commonwealth Telephone Company, and that income has been
used in part to pay interest dividends on holding company securities sold
to the public.
"2. To meet interest and dividend requirements on holding company

securities in the hands of the public there is great pressure on operating
companies for larger and longer continued dividend payments than is
prudent.
"We do not lack illustrations, as recently in the case of this com-

pany, of this pressure resulting in larger dividend payments, continued
over a longer period than local stockholders and a prudent, independent
board of directors would have authorized during a time of business re-
verses.
"3. Operating companies, under present conditions, must rely on

their own resources to get needed capital, for the ability of most holding
companies to obtain capital has been seriously damaged. The ability
of operating companies to raise their own capital is injured if dividend
payments are made when capital is impaired.
"4. The foregoing tendencies result In impaired service, postponed

extensions of service, higher costs of service and higher rates.

Capital Impairment Feared.

"We find that any further payment of common dividends will consti-
tute a payment of dividends out of capital and thus produce an im-
pairment of the capital o f this utility, and that until a hearing on the
subject can be held and testimony presented by the company indicating
that this prima facie conclusion based upon our own investigation is
not correct, no dividends shall be paid by this company upon its com-
mon stock.
"A formal investigation and hearings upon this matter will take sev-

eral months to complete. During that period the company might de-
clare dividends upon its common stock which may constitute an irre-
parable and preferred stock by impairing the capital structure, and may
weaken the company's financial position so as to injure the interests of
the consumers.
"The case is, therefore, one for the exercise by the Commission of its

powers to Issue an emergency order effective only pending the investiga-
tion and hearing, and based upon a prima facie showing, which testi-
mony adduced by the company may prove to be erroneous.
"Such order does not take property. On the contrary, by requiring

a conservation of assets, pending full inquiry, it directs the company to
keep the property it has."

From the Milwaukee "Sentenel" of July 16 the follow-
ing is taken :

A summary investigation of the lease agreement between the Milwau-
kee Electric company and the Wisconsin Electric company indicated
that the terms "may be unreasonable to the Milwaukee Electric company
and may result in unreasonable rates being charged by that company

and by affiliated companies whose energy requirements are in part
supplied by it," the commission said.

Capital At $26,092,916.

Common stock in both companies is owned by North American Edison
company. The Wisconsin Electric company reported a fixed capital in-
vestment account of $26,092,916.96 at the end of 1931. Its property, in-
cluding the Lakeside power plant, is operated by the Milwaukee company

under lease and agreement, originating in October, 1920, and supple-

mented several times since.

Sufficient ground exists, according to the Commission, to warrant a

formal investigation of the facts concerning the lease and agreement.

The common stock dividend record of the Wisconsin Electric company

was cited by the commission, showing 14% paid in 1923 on outstanding

stock of $2,500,000; 16% on $3,000,000 in 1924; 16% on $3,500,000 in

1929, and 16% on $8,000,000 in 1931. From 1923 to 1931 dividends paid

increased from $350,000 to $920,000.

Aimed At Rentals.

The Commission's investigation, self-initiated, is directed toward low-

ering the component rental of the Wisconsin Electric company property

in accord with revised economic values. The statement says;

"From the summary investigation we have made and from other in-

formation it appears questionable whteher more than a 6% rental com-

ponent for return on the property of the lessor is fair and reasonable

company to earn a return which is reasonable and that the severe

economic depression now prevailing makes it especially the duty of the

commission to make a further investigation of the situation. If the terms

of the lease and agrement are unreasonable and the rental is excessive

a burden is thereby placed upon the lessee which cannot fail, in turn,

to rst upon the consuming public."

Information on the salaries paid officials of the listed A. T. & T.

family must be supplied by the Wisconsin Telephone company within 15

days, according to the commission's orders.

Data Held Vital.

The data, requested in the state wide investigation of telephone rates,

"is necessary and pertinent in the investigation into the rates and prac-

tices of the company," the commision said.

The Wisconsin company was also ordered to produce copies of pro-

visional estimates and budgets supplied to the A. T. 8; T. for 1929 to

1932 and statements showing the amounts realized and expended under

them.
The original order of the Commission said the investigation would in-

volve the affiliated enterprises to determine, if possible, how much of

the rates charged Wisconsin subscribers goes, not only to the purchase

of materials, but also to research in the sidelines, including radio and

movietone.

With reference to the Commission's order it was stated

in a Milwaukee dispatch July 15 to the New York "Eve-

ning Post" that the order said "the Public Service Com-

mission holds that revenues paid to utility operating com-

panies are needed for assuring good services, and estab-

lishes a broad rule that the present is no time for the

utility consumer to be obliged to support two capitaliza-

tions, including a holding company over which the State

has no control."
The following is from the New York "Times" of July 16:

Utility Hen Here Predict Fight.

Utility executives with headquarters here yould not comment officially

on the action taken by the Wisconsin Public Service Commission yester-

day because of the absence of information on which to base their con-

clusions.
They pointed out that the operating companies affected were all sub-

sidiaries of holding companies with headquarters at Chicago, except for

the Northern Power Company, a subsidiary of American Power and Light,

and the Wisconsin Hydro-Electric Company, which recently became the

property of the Manufacturers Trust Company when the Peoples' Light

& Power Corporation, now in receivership, defaulted on a not to that

institution.
There was some variance of opinion expressed privately, however. One

theory was that if the companies affected by the ruling actually had

declared dividends to the extent that there was impairment of capital,

then the Public Service Commission was wholly within its rights in or-

dering a suspension of dividends and its action would be approved by

offilicals of most holding companies.

Some utility circles predicted legal struggles to determine whether the

commission had the authority to prevent the payment of dividends, on

the grounds that such action was unconstitutional.

Another view was that the information so far available did not in-

dicate whether the Wisconsin commission had actually found that there

was impairment of capital in the seven companies named and that it

should not order the omission of dividends unless there was direct evi-

dence, even as a temporary measure to give the commission time to con-

firm or disprove its suspicions.
The action was not unprecedented in the nation, it was said here, and

the ruling of the New York Public Service Commission in the Rochester

Gas and Electric case on Thursday and the action of the Alabama com-

mission in the Birmingham Gas case were cited as recent instances where

public service commissions have asserted authority over common divi-

dend payments.

Rulings of Federal Power Commission and Alabama Pub-
lic Service Commission on Utilities Approved in
New York—Leaders in the Industry Believe Wash-
ington Supervision Would Have Averted Receiver-
ships.

From the New York "Times" of July 19 we take the
following:

Financial and utility circles expressed saitsf action yesterday with the
position taken by the Federal Power Commission in its preliminary re-
port asking Federal supervision of holding companies and by the stand
of the Alabama Public Service Commission, which ruled that no un-
earned dividends could be paid and that management fees could not be
paid by Alabama utilities without first satisfying the Commission that
the services were reasonably worth the fees.
This reassurance followed the discouragement caused in many direc-

tions by the attitude of the Wisconsin Public Service Commission last
week in ordering seven companies to pay no dividends on their common
stocks until the Commission had time to investigate the companies and
in asking the Wisconsin Telephone Company to reveal salaries paid to
American Telephone and Telegraph officials and to heads of allied com-
panies.
In general, utility circles have for three years been looking to the

time when Federal supervision of holding companies would become a
fact. Leaders in the industry expressed the view recently that several
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important receiverships might never have occurred if proper regulation
of holding companies by Federal authorities had existed before 1929.
The Alabama Commission's ruling, which was described as "neither

discriminatory nor excessive," was made applicable immediately to all
utilities in the State and carried no prejudgment of any particular case,
it was pointed out.

The Alabama Commission's order follows

"In view of the Tact that there is an absence of arm's-length bargain-
ing between an operating public service corporation and such other ser-
vice corporation and such other corporation as owns and controls the
common stock, or a majority of controlling interest therein of the oper-
ating public service corporation, and for other good, legal and sufficient
reasons, no operating utility corporation and no incorporated telephone
company doing business • • • within the State of Alabama, and not en-
gaged solely in inter-state commerce or business, shall pay any fees or
crages, for management, superintendence, supercision or services of
like character, or for any service rendered by the holding company for
the use or benefit of such operating utility corporation or incorporated
telephone company • • • until after reasonable proof has been made be-
fore the Commission that services have been rendered and that the
amount claimed therefor is not in excess of the reasonable value of the
services."
The Commission further ordered that public utility companies doing

business within the State should pay no dividends upon their common
stock until they had been earned after proper provision for reserves.
The companies affected are ordered to file with the Commission on or

before Sept. 1 a verified statement detailing their estimates of the aver-
age rate for depreciation for each class of fixed assets along with the
composite annual rate of depreciation as an aggregate, as well as reason-
able services for contingencies.

Rules on Utility Loans Compiled in Massachusetts—Ad-
vances to Employees Permissible Under Regulations
The following from Boston July 18, is from the "United

States Daily":
The State Department of Public Utilities has made public the rules and

regulations it has compiled for the lending of money by gas and electric
companies. The Department was authorized by this year's Legislature
to prepare such rules and regulations. The action of the Legislature
provides that all such loans shall receive the approval of the Department.
The ruling of the Department follows in full text:
In accordance with the provisions of chapter 132 of the acts of 1932,

being entitled "An Act Regulating the Lending of Money by Gas and
Electric Companies," the following rules and regulations are hereby pre-
scribed by the Department as to the lending of their funds by gas and
electric companies unless the loan is approved in writing by the Depart-
ment:
Temporary loans of surplus funds may be made by a gas or electric

company for periods not exceeding one year, as follows:

Government and Bank Loans

(1) To the United States of America and to the Commonwealth of
Massachusetts.
(2) To National banks and to trust companies and savings banks in-

corporated under the laws of the Commonwealth.
(3) To municipalities in which such companies are engaged in the

sale of gas or electricity in amounts not in excess of the amount of taxes
assessed to such companies in such municipalities for the year preceding
that in which such loans are made.
(4) To an electric company engaged in the manufacture and distribu-

tion of electricity which, under the provisions of section 9a of chapter
164 of the General Laws, has stated in its agrement of association that it
is organized for, or that thereafter its corporate purpose shall be, the
generating and buying of electricity and the transmitting and selling of
the same to two or more corporations of which the corporation so lend-
ing its funds is one.
(5) To officers, agents and employes of said companies in anticipation

of their authorized expenses, not in excess of $1,000 to any such officer,
agent or employe; and to employes of said companies who are in need
of financial asistance, not in excess of $500 to any such employe.
(5) Promissory notes may be taken by a gas or electric company in

settlement of an account due for gas or electricity sold or services fur-
nished or in payment in whole or in part for property sold or conveyed.

Federal Power Company Declares Public Interest De-
mands Government Supervision of Holding Com-
panies as Well as Public Utilities—Finds Control
Interlocks—Report Covering Year's Inquiry Says 10
'Top Companies' Are Dominant in Industry.

The public interest requires government control over
the holding companies as well as over public utilities in
the opinion of the Federal Power Commission which pub-
lished on July 17 a preliminary report on the results of a
year's study of this type of company.
The Commission found that ten "top companies" con-

trol as many groups of power utility groups serving 12,487
communities with a population in excess of 42,000,000,
said the New York "Times" in its Washington advices
July 17, gave extracts from the report as follows:
These ten groups, including 91 companies, are said to control 48 major

power projects under license to public utilities.
"The companies of these groups," the preliminary report, a "fore-

word" to a 150-page unpublished report states, "distribute over 49,000,-
000,000 kilowatt hours of current of which 8,000,000,000 is received from
the licensed plants already operating.
"The degree of community of interest between the ten groups is indi-

cated by a table showing that 19 directors were directors or officers in the
top company or a subsidiary company of at least two groups, one di-
rector thus being connected with four groups. A dozen charts show
graphically the ramifications of control in all its complexity for each
group, although the extent of existing financial relationship was found
to be beyond the scope of this inquiry."

Recommends Supervising Contracts

The Commission recommends that public control over holding com-
panies include the "service organizations of these holding companies"
with supervision of all contracts between holding companies and their
operating companies, as well as "regulation of accounts with require-
ments providing specifically for the filing of financial and other reports
on prescribed forms for full publicity."
The study of holding company relationships was undertaken primarily

for the purpose of instructing the commission on how to deal best with
power licensees and touched hardly at all on the financial relationships
between companies, the foreword states.
However, the study disclosed, the Commission said, "the dominance

of the holding company in that portion of the power field covered by
projects licensed under the Federal Water Power act."
"Even though the holding companies and their affiliated companies,"

the foreword says, "should grant to the Federal Power Commission free
and unrestricted access to all of their records, the Commission, in order
to obtain information and data necessary for determining the cost of
services furnished, or for passing upon the reasonableness and propriety

of fees and charges for services, etc., or perhaps for passing upon the
propriety of the services themselves, would, perforce, have to become
involved in and consider matters and transactions not having direct re-

lation to any licensee or to any licensed propect.

As to Charges Made for Salaries

"For example, certain service organizations charge licensees with the

salaries of their employes at headquarters who perform services for the
licensees. To this salary charge is added a percentage for 'office over-
head', said to be on an actual or approximate cost basis.

"To verify this overhead charge and to determine whether it repre-
sented a cost to the srvice organization properly chargeable against a
certain licensee or a particular project would mean an audit of a large
part of its accounts, a consideration of the items going to make up the
total overhead cost, the allocation thereof among the departments of the
service organization and the various operating and other companies to
which services were furnished, &c.

"The Commission would be confronted also with the fact that the
holding companies, their service organizations and certain of their con-
trolled and affiliated companies are not subject to regulation by any
public agency, that they are not required to keep their accounts in any
particular manner or under any prescribed rule, with the result that the
correctness and propriety of the accounts themselves are subject to ques-
tion."

The Power Commission found that an increasing amount of power is
being transmitted across State boundaries, with 98% of the power from
one unnamed licensed power project entering into inter-state commerce.

"In this investigation of the ownership and control of its licensees,"
the report went on, "the Commission has sought the control to the ulti-
mate or top dominant company. It appears that in most instances the
last company in the chain of control of the licensees to report is the com-
pany in which is centred the ownership and power of control of all the
operating companies of the system. It is known, however, that in cer-
tain instances other companies may be superimposed upon these so-
called top holding companies.
"It is to be noted that since the beginning of this study of the hold-

ing companies, as they affect the licensees under the Federal Water
Power act, a rather kaleidoscopic change in the picture of the holding
company plan is being brought about.

To Wait on House Inquiry.

"Also, during the time the study was being prosecuted, the House of
Representatives, under Resolution 59, Seventy-second Congress, first
session, undertook an inquiry of a broader scope, which developed rec-
ommendations governing the entire scope of holding companies. In def-
erence to that investigation, and for the other reasons stated, the Com-
mission has decided to await the result of the Congressional study and
submit any further recommendations in the light of the additional in-
formation thus to be disclosed.
"In general, the companies co-operated heartily with the staff of the

Commission in the laborious assembling of the information desired. The
issue of legal authority or statutory jurisdiction with regard to several To
the items included in the questionnaire was not raised, and in only
one instance was there a failure to receive a full return from the hold-
ing company controlling the operation of major projects.
"Therefore, one top company is omitted from all the tables, namely,

the Associated Gas and Electric System which failed to make the re-
auested return although its two operating companies holding licenses
answered the questionnaire. This exception alike brings into contrast
the co-operative spirit of the other top companies and proves the neces-
sity for unquestioned authority being vested in some public agency."

New Offering of 91-Day Treasury Bills to Amount of
$80,000,000—$51,550,000 To Replace Maturing
Issues—$30,000,000 Represent Additional Govern-
ment Borrowing

Offering of a new issue of 91-day Treasury bills, to the
amount of $80,000,000 or thereabouts, was announced on
July 21 by Secretary fo the Treasury Mills, A part of the
new issue ($51,550,000) is intended to replace maturing
bills, while $30,000,000 will be put out to provide for the
additional requirements of the Government. Tenders for
the new $80,000,000 issue will be received at the Federal
Reserve Banks or their branches up to 2 P. M. Eastern
Standard Time, Monday, July 25. The bills will be dated
July 27. Secretary Mills announcement July 20 of the
offering also says:
The Treasury bills will be dated July 27, 1932, and will mature on

October 26, 1932, and on the maturity date the face amount will be
payable without interest. They will be issued in bearer form only,
and in amounts or denominations of $1,000, $10,000, $100,000, $500,-
000, and $1,000,000 (maturity value).

It is urged that tenders be made on the printed forms and for-
warded in the special envelopes which will be supplied by the Federal
Reserve Banks or branches upon application therefor.

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



Volume 135 Financial Chronicle 577
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 ex-
pressed 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 investment securities. Tenders from others must be ac-
companied by a deposit of 10% of the face amount of Treasury bills
applied for, unless the tenders are accompanied by an express guar-
anty of payment by an incorporated bank or trust company.

The bills are sold on a discount basis to the highest
bidders.
The "United States Daily" of July 21 indicating that

the $30,000,000 represents the first borrowing in the pres-
ent fiscal year, said:
An excess of expenditures over receipts, which has continued since

the opening of the fiscal year on July 1 and which had caused an
accumulated deficit of more than $235,000,000 on July 18, has de-
pleted the Government's available funds until they stood at only
$218,800,000 on July 18, according to information made available at
the Treasury. No appreciable amount of the newly enacted taxes are
due until July 31, it was said.

Proposed Use of Proceeds

The $30,000,000 of the new borrowing which is in excess of refinanc-
ing requirements will go to increase the supply of ready cash in the
Government's accounts. Since It does not replace any outstanding
obligations, this excess of borrowing is an increase in the public debt,
the first to be made in the current fiscal year, according to the in-
formation, which shows that the issuance of the new bills will advance
the total public debt from $19,487,000,000 to $19,517,000,000.

Preliminary Notice of New Offering of Federal Govern-
ment Obligations—$700,000,000 of New Treasury
Financing Expected August 1 Incident to Relief
Through Reconstruction Finance Corporation

The following preliminary notice of a new offering of
United States Government obligations was made avail-
able in a circular (No. 1119) issued July 18 by the Fed-
eral Reserve Bank of New York:

To all Banks and Trust Companies in the Second
Federal Reserve District and Others Concerned:
From advices received from the Treasury Department of the United

States, this bank is enabled to transmit to banking institutions in
this district the following information:

1. A Treasury offering of securities may be expected on or about
July 25.

2. The subscription books may be closed by the Treasury without
advance notice, and therefore,

3. Each subscribing bank, upon receipt of information as to the
terms of the Treasury offering (either in the press, through the mails
or by telegram) should promptly file with the Federal Reserve Bank
any subscriptions for itself and its customers. This is important, as
no guarantee can be given as to the period the subscription books may
remain open, and subscribing banks, even before receipt of official
subscription blanks, may file their subscriptions by telegram or by
mail with the Federal Reserve Bank. Any subscriptions so filed by
telegram or mail in advance of receipt by subscribing bank of sub-
scription blanks furnished for the particular Issue should be confirmed
immediately by mail, and on the blank provided, when such blank
shall have been received.

4. If the terms of the offering when announced provide for both
cash subscriptions and subscriptions for which payment may be
tendered in other securities, the subscribing bank should prepare its
subscription in such manner as to indicate the method by which it
proposes to make payment and the respective par amounts of securi-
ties, if any, to be tendered in payment.

Application Forms to Be Furnished

When the terms of the offering are announced, notice thereof.
together with subscription blanks, will be mailed promptly by this
bank to banking institutions in this district. Subscriptions should be
made on subscription blanks, or if made by telegram or letter should be
confirmed on subscription blanks. Subscription blanks should be filled out
so as to show classification of subscriptions and methods of payment
and whether they are original subscriptions or confirmations of sub-
scriptions previously made by telegram or letter.

GEORGE L. HARRISON,

Governor.

According to the New York "Times" Wall Street, in
anticipation of the heavy amount of new financing that
is expected to be done by the United States Treasury on
Aug. 1 in connection with the projected relief operations
of the Reconstruction Finance Corporation, engaged on
July 21 in figuring out, roughly at least, the probable
amount of the borrowing and the terms, The "Times" (of
July 22) added:
Guesses on the total ran all the way from $600,000,000 to $900,000,-

000, which include the amount necessary to refund the issue of $227,-
000,000 of 3 Va % certificates of indebtedness that will mature on Aug.
i. Some agreement of opinion developed regarding the belief that
about $700,000,000 would be raised, of which $300,000,000 might take
the form of two-year 2,/a % notes and $400,000,000 of three-year 3¼%
notes.

A few specialists in United States Government securities were In-
clined to believe that the Treasury might elect to market three and
one-half or four year notes, basing their opinion on the belief that

the Treasury prefers to spread out its maturities is much as possible.

There was some thought in financial circles that the volume of the

new financing might not be so large as has been generally expected
because the Federal Reserve Bank of New York made no announce-

ment of a reduction in its rediscount rate from the 21/2% level, which

has been in effect since June 24, and which would have had a psycho-
logical, if not an actual, effect on the Aug. 1 financing.
The Reconstruction Finance Corporation is expected to sell its own

debentures to the United States Treasury, which, in turn, will use
its own credit to borrow.

Tenders of $241,256,000 Received to 91-Day Treasury
Bills Offered to Amount of $75,000,000 or There-
abouts—Bills Accepted $75,923,000—Average Price
0.40%

Acting Secretary of State Ballantine announced on
July 18 that tenders of $241,256,000 were received to the
offering of $75,000,000 or thereabouts of 91-day Treasury
bills, dated July 20, to which reference was made in uor
Issue of July 16, page 404. The total amount of bids ac-
cepted was $75,923,000. The average price of bills to be
issued is $99,899, and the average rate on a bank dis-
count basis is about 0.40%. The average price in the case
of the previous offering of $75,000,000 (90-day) Treasury
bills was 0.39%, as was noted in these columns July 16,
page 404. The following is the Treasury Department's
announcement July 18 regarding the result of the offer-
ing of the issue dated July 20.

Acting Secretary of the Treasury Ballantine announced July 18
that the tenders for $75,000,000, or thereabout, of 91-day Treasury
bills, dated July 20, 1932, Oct. 19, 1932, which were offered on July 14,
were opened at the Federal Reserve banks on July 18.
The total amount applied for was $241,256,000. The highest bid

made was 99,917 equivalent to an interest rate of about 0.33% on an
annual basis. The lowest bid accepted was 99,887, equivalent to an
interest rate of about 0.45% on an annual basis. The total amount
of bids accepted was $75,923,000. The average price of Treasury bills
to be issued is 99,899. The average rate on a bank discount basis is
about 0.40%.

Adjournment of First Session of 72nd Congress.—
Record Marked by Efforts to Overcome De-
pression. — Legislation Adopted Includes Recon-
struction Finance Corporation Act, Glass-Steagall
Act, Modified Wagner Relief Bill, Home Loan Bank
Measure With Glass Currency Expansion Rider.—
Bank Reform, Other Measures Go Over,— Bonus,
Flexible Tariff Change Rejected.

The first session of the Seventy-Second Congress, which
convened on Monday, Dec. 7, 1931 adjourned sine die on
July 16 at 11:26 P. M. (12:26 A. M. daylight saving time).
Adjournment at the time indicated was the hour at which
the House session was concluded, the Senate having ad-
journed twenty minutes earlier. Noting that the session
voted the world's largest economic rehabilitation program,
and ordered a billion dollar increase in taxes and substan-
tial Federal economies to balance the budget, the New
York "Herald Tribune" in its account from Washington
July 16 said:
Adjournment came after a day of dissension and debate and bonus

demonstrations which saw the adoption of the $2,122,000,000 unemploy-
ment relief bill and the Administration-sponsored plan to crest a sys-
tem of Home Loan Discount Banks.
Even the vote to adjourn found thirty-five House members in opposi-

tion, though overwhelmed by 195 of their colleagues who had had
enough.

President Ready to Sign

President Hoover, anxious to end the 224-day legislative siege, indi-
cated in advance he would sign both these measures, although Con-
gress had insisted upon writing into the relief bill a demand for
monthly publicity on all future loans of the Reconstruction Finance
Corporation and into the Home Loan Bank bill a provision for a
billion-dollar currency expansion.
The Saturday night crowds watching the Congressional adjournment

scene as thousands of ill-clad ex-service men milled around about the
Capitol went without an additional touch of drama when the President
at 10:30 o'clock, abandoned a plan to ride to the Capitol to sign the
Home Loan Bank bill and some other legislation. The long delay over
the bill had rendered it useless to make a law of it tonight.

Once the home loan bill was agreed upon, adjournment was held
off even longer when Senator James Couzens, of Michigan, objected
to an additional $300,000 appropriation for its administration purposes.
After a violent oratorical exchange between Senator Couzens and Sen-
ator James E. Watson, Republican leader, in which the Michigan mem-
ber warned the Senate leader to beware when he comes up for re-
election this November in Indiana, and accused him of "a slippery
parliamentary trick," the Senate reduced the appropriation to $250,-
000 and adjourned sine die without waiting for the House to say
Whether it concurred or insisted.

Pointing out that Congress in adjourning left behind it
a remarkable record of financial legislation, largely of a
constructive character, while rejecting much of a radical
character, all efforts being directed toward bringing the
United States out of the depression and putting the Federal
Government on a firmer fi iancial basis, the Washington
correspondent of the New York "Journal" of Congress on
July 17 reviewed the work of Congress as follows:
With the acceptance yesterday of demands of the Senate that the

House of Representatives recede from its position against the so-called
Glass inflationary amendment to the home loan mortgage discount
bank bill and its final enactment into law, the legislative program
suggested by President Hoover practically has been completed.
This program ran all the way from giving approval to the Hoover

moratorium to providing relief for all classes of the nation. The session
itself was marked by the consideration of many other matters, Includ-
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ing the proposal to guarantee bank deposits, redeem bonus certificates
in the hands of veterans of the World War, revision of the banking
structure of the United States (Glass banking reform measure), the
bankruptcy code and the antitrust laws: vest in the Inter-State Com-
merce Commission control over bus lines, and provide a moratorium
for debtor shipowners.

Outstanding Legislative Features

The outstanding achievements. of Congress may be summarized as
follows:
Gave approval to the Hoover one-year holiday in the repayment of

intergovernmental obligations.
Provided for balancing the budget through billion-dollar revision

measure and the $200,000,000 Government economy bill.
Passed the Reconstruction Finance Corporation Act with ultimately

$2,000,000,000 to be loaned to banking, insurance and credit institutions,
railroads and others, and for aiding agriculture.
Adopted the Glass-Steagall bill broadening the rediscount privileges

of the Federal Reserve System and liberalizing the gold reserve pro-
visions of the Reserve Act.
Strengthened the Federal Land Bank system by authorizing the

Secretary of the Treasury to subscribe $125,000,000 of new capital.
Enacted the modified Wagner $2,122,000,000 unemployment relief bill

with the inclusion of the Glass amendment providing for direct loans
to individuals, partnerships and corporations by Federal Reserve Banks
in unusual conditions and for the eligibility of supporting paper for
currency issue.
Put through the home loan mortgage discount bank bill, with another

amendment attributed to Senator Glass making eligible for circulation
issue additional Governments not now so privileged.

Bank Reform Major Issue

Of major interest in the field of banking legislation was the Glass
banking reform bill which failed of enactment largely because of
opposition to the provisions for State-wide branch banking irrespective
of anti branch banking laws adopted by some States, requirement that
national banks divest themselves of security affiliates, and the com-
pulsory contribution of member banks to the set-up of a liquidation
corporation for closed banks. It is expected that this legislation will
again be considered during the December session.

Stock Market Investigation

The Wall Street probe developed much of general public interest
and is likely to have far-reaching effect. Already there have been re-
forms made in procedure upon the New York Stock Exchange and the
prosecutors of the probe are confident that much more will transpire.
The revelation of stock market manipulations, glossed over by officials
of the exchange, brought about a 'great revulsion of feeling on the part
of legislators that may ultimate in new legislation after the elections.
The House passed the Goldsborough dollar-stabilization bill but this

was rejected by the Senate Banking and Currency Committee, which
proposed instead an amendment advanced by Senator Glass, ostensibly
to kill the former. This latter proposal was added to the Home Loan
Bank bill by the Senate at the instigation of Senator Borah and was the
chief bone of contention between Senate and House, the latter finally
foregoing its objections. The Glass amendment, held by him to be un-
necessary, makes eligible for collateral for note issues certain additional
Government securities.

Bonus Bill Rejected
There are many things which the Congress failed to do and much

legislation which it rejected or left untouched or unfinished. Not all of
these acts, however, subject it to criticism.
While the Congress was inclined toward mild inflation in the United

States, it was unalterably opposed to sponsoring resort to fiat money.
On such ground the Senate rejected, 62 to 18, the Patman bonus bill
after it had been passed by the House on a vote of 211 to 176. This bill
proposed to finance the redemption of $2,400,000,000 of unpaid ad-
justed service compensation by the issuance of a sufficient quantity of
United States notes, supported, if necessary, by a future issue of Gov-
ernment bonds.

Failure of Congress to enact bonus legislation started a migration
to Washington of a determined host of unemployed veterans, who
picketed the capitol and sought to enforce their demands upon the
legislators.

Congress did not altogether overlook the welfare of the veterans.
Provision was made for loans against the adjusted service certificates
to total $100,000 to be used by the invaders to pay their expenses back
home. The interest rate upon their borrowings from the Government
was reduced and the requirement that the certificates must be in the
hands of the veterans two years before eligible as collateral for loans
waived.
The veto of the President upon the Democratic tariff bill was upheld.

While general revision of the Hawley-Smoot tariff law was not under-
taken, and there was plenty of evidence that even the Democrats would
fight downward revision of the tariff laws, while openly critical of all of
them so far as they failed to hit home industries. Democratic strategy
was directed toward the repeal of the flekible tariff provisions.

Flexible Tariff Preserved
The Senate and House adopted legislation which would have shorn

from the President his authority to change existing tariff rates, called
upon him to undertake international conferences with a view to
"breaking down tariff barriers" and providing for creation of the
office of consumers' counsel in the Tariff Commission.
These proposals met the disapproval of the President and the movers

of the legislation could not rally sufficient strength to override his
veto.

Insincerity of Democratic opposition to the tariff became openly
manifest in the log-rolling proceedings that marked the consideration
of the tax revision bill. By means of riders, there were superimposed
upon the Hawley-Smoot law, tariff duties upon petroleum oil and its
products, coal, lumber and copper.

Efforts to legislate to offset the effect of foreign currency depreci-
ation upon the domestic commerce of the United States were inef-
fectual. The Administration was disinclined to back any measure that
would attribute to foreign currencies values obtaining at the time the
issuing countries receded from the gold standard.
Independent action has been taken by the President, upon recom-

mendations from the United States Tariff Commission, to change ex-
isting rates of duty under the flexible provisions of the law.

Little Railroad Relief

Aside from providing financial aid to the railroads under the Re-
construction Finance Corporation Act, Congress did nothing further to

aid that branch of American industry.
While the House Committee on Inter-State and Foreign Commerce

favorably reported legislation giving authority to the Inter-State Com-
merce Commission to regulate the railroads, and for repeal oi the recap-
ture clause, these matters were not further advanced during the session.
Nothing was accomplished with respect to railroad consolidation leg's.
lation nor toward vesting in the commission control over interstate bus
traffic.

Extensive hearings by Congressional committees have been held on
bus control and holding companies. President Hoover, at the opening
of the session, told Congress the "railways should have more effective
opportunity to reduce operating costs by proper consolidation. As their
rates," he said, "must be regulated in the public interest, so also ap-
proximate regulation should be applied to competing services by some
authority. The methods of their regulation should be revised. The
Inter-State Commerce Commission has made important and far-reach-
ing recommendations upon the whole subject." These latter he com-
mended to the early consideration of Congress.

Muscle Shoals

Congress failed to act upon legislation upon the disposition of the
Government's properties at Muscle Shoals. The House approved a bill
to lease the nitrate plants and providing for the sale by the Govern-
ment of electric power at the power light switchboard. The Senate
did not pass upon the legislation.

Philippines' Freedom Shelved

When the short session is convened next December, one of the first
legislative acts of the Senate will be the consideration, with a view to
passage, of the Philippines' independence bill. The House has passed
a bill providing for an eight-year transition period, during which im-
migration and imports from the islands would be limited. The Senate
bill, which will be taken up on December 8, provides for a longer trans-
ition period.
The Senate failed to act upon American adherence to the World

Court for International Justice.
While the President's moratorium respecting war debts received ap-

proval, Congress expressly declared against the policy that any of the
war debts should in any manner be canceled or reduced. This subject
received a great deal of attention during the closing days of the session
and there was much fear evidenced that the President would disregard
the will of Congress and negotiate some sort of a debt revision pact
with the various foreign countries.
Flotation in the United States of foreign bond issues, some of which

have gotten into /rouble, was investigated by a Senate Committee upon
the insistence of Senator Johnson (Rep., Calif..), which brought about
the divulging of high pressure tactics resorted to in some instances to
compel banks to engage in distribution, the paying off of representatives
of foreign governments for services rendered in securing the business
of floating the issues, and the profits taken by the bankers.
The international situation respecting silver was prominently before

the Congress with efforts made to bring about a conference of inter-
ested nations. President Hoover has consistently declined to take the
initiative in this movement.

Farm Exports Financed
In the field of agricultural relief, there was much pressure for enact-

ment of additional legislation. While the general program of the
leaders of organized agriculture failed, that industry was well taken
care of in the Wagner relief bill. In this legislation there is a provi-
sion permitting the use of unlimited amounts of money to finance ex-
portation of American agricultural surpluses and for carrying and or-
derly marketing of these products at home.
The Senate rejected the Frazier proposal to refinance farm mortgage

vote of 38 to 28, a bill proposing adoption of the equalization fee prin-
ciple, export debenture plan and allotment scheme devised to control
crop surpluses. The debenture as a separate issue was defeated 46 to
33 when offered as an amendment to the tax bill in the Senate.
The Senate passed, but later recalled the Norbeck-Rainey bill which

proposed a bonus to wheat, cotton and hog producers to be paid through
collections of comparable amounts from the processors. The House
failed to take any action upon this measure.
The Senate rejected the Frazier proposal to refinance farm mortgage

obligations, but houses refusing to approve a proposed one-year mora-
torium on farm mortgages held by the Federal Land Bank system. The
House turned down the suggestion for creation of a $100,000,000 re-
volving fund to make temporary advances to meet fixed charges of
levee, drainage and non-Federal irrigation districts.

Farm Board Under Fire
Congress ordered the Farm Board to turn over to the American Red

Cross for the relief of human distress 45,000,000 bushels of wheat and500,000 bales of cotton. Before adjournment it provided reimburse-ment of the Board in an amount not to exceed $40,000,000 with whichto discharge liens against these commodities.
All through the session, the Farm Board was subject to attack by thelegislators, resulting mainly in a reduction from $1,000,000 to $600,000in its appropriations.
The prohibition question seems to have been injected into the de-liberations of the Senate at almost every opportunity and the subjectpractically closed the session of that body when it was called upon to

pass upon the Glass motion to take up the repeal iesolution. There
were many votes upon suggestions for modification of the VolsteadAct, but the determination was to permit the whole mutter to become
the major issue of the forthcoming campaign and to be acted upon
during the next session.
One of the most important pieces of legislation for the benefit of

the textile industry—that of providing protection against piracy of
designs—remained untouched through failure of interested parties to
agree on the form of bill to be passed. Several attempts were made byChairman Sirovich of the House Patents Committee to bring the con-
flicting views of the industry into line, but by the time a bill that wasthought acceptable to all was drafted, it was too late for Congress to
act.

Norris Wins Long Fight
The long uphill fight of Senator Norris (Rep., Neb.), for a change in

the Constitution with respect to the meeting days of Congress and in-
auguration of the President and Vice President was finally passed after
seven years of struggle by proponents of the amendment. Up to the
present time about fifteen States have ratified the resolution.

Efforts to secure investigation of the Administrution and effect of
the anti-trust laws on business, although favored by the Justice De-
partment and recommended by President Hoover in his annual message,
failed principally because of the insistence of House leaders that no
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money was to be expended for investigations which could be put off to
a later date when the Treasury was in better condition financially.
Exhaustive investigation of bankruptcy laws, also recommended by the
President, was not completed in time for orderly legislation on the
subject and the reform movement in this direction has been delayed
until next session.

Congressional Investigations to Be Conducted by Com-
mittees of House and Senate During Summer Re-
cess.—Committees' Hearings to Cover St. Lawrence
Waterway, Taxes, Campaign Expenditures and Fed-
eral Farm Board.

Various congressional investigations, 12 in all, including
such matters as taxes, campaign expenditures, Government
in business, the St. Lawrence waterway treaty and the
Federal Farm Board will be made by committees of the
House and Senate during the Summer recess it was noted
in the "United States Daily" of July 18 which further re-
ported:
In the House, five investigations are to be carried on through the

Summer. During the same period the Senate will make six investiga-
tions. One investigation is to be made by a joint congressional com-
mittee.

Joint Investigation

The joint investigation by a committee of Members of both House and
Senate is to deal with matters affecting veterans' affairs, with a view to
reducing expenditures now being made by the Federal Government in
this field. This investigation was ordered by a provision contained in
the economy program attached to the legislative appropriation bill, as
the measure became law.
One Senate investigation, ordered July 15, just before the Congress

adjourned, is in connection with the St. Lawrence waterway treaty.
The investigation will be made by the Senate Committee on Foreign
Affairs.

Inquiry Into Farm Board

Announcement that the Senate Committee on Agriculture would soon
begin its investigation of the Federal Farm Board's activities, the in-
quiry having been sanctioned by the Senate earlier in the session, was
made in that body on July 16.
The Banking and Currency Committee of the Senate, which has been

carrying on an inquiry into stock exchange matters for some months,
will give some time during the Summer recess to continuing its study

• of this matter. A special Senate committee would endeavor during the
Summer months to obtain information as a basis for determining
whether the Alaskan Railway should be further continued in operation.
Both the House and Senate have appointed special committees to

investigate campaign expenditures. This matter will be carried on
during the Summer with reports to be submitted when Congress re-
convenes in December.

Already the special House Committee, appointed to investigate gov-
ernment competition with private enterprise, has held a number of
hearings and compiled much information and numerous complaints,
which it intends to go into thoroughly so as to be able to report some
legislation in December designed to take the government out of this
competition. Several members of this Committee are now on their
way to Kansas City, Mo., where those who have filed various com-
plaints are to be given opportunity to appear.
The Committee also has agreed to empower each of its members to

hold individual hearings during the Summer months in cities within a
radius of 500 miles from their home towns. This was done, according
to Chairman Shannon (Dem.), of Kansas City, Mo., in order to econo-
mize on expenses and also to cover as much ground as possible.

Postal Service Activities

The House Committee on Post Office and Post Roads, which has
been authorized by the House to investigate the various activities and
operations of the Post Office Department, has held several hearings
on this subject, and will continue to carry on this investigation through-
out the Summer, with a view to reporting its findings together with
whatever legislation it deems advisable next Winter.
One meeting of the subcommittee of the House Committee on Ways

and Means, appointed to inquire into the matter of double taxation,
has been held, following which a statement was issued outlining the
program which the body will follow in studying its problem. The sub-
committee will pursue the matter during the Summer. According to
Chairman Vinson (Dem.), of Ashland, Ky., the members of the sub-
committee "hope to have recommendations for legislation to file in the
House next Winter" designed to eliminate some of the double taxes
that now are imposed.
An investigation that has been going on for some time in the House

and will continue, in a way, during the Summer, ir that of the Com-
mittee on Inter-State and Foreign Commerce into public utility holding
companies. This inquiry, under the superivision of the Committee, is
proceeding with questionnaires having been sent out to various public
utility holding companies requesting the details of their organization
and their finances.

Study of Governmental Expenditures

A study of governmental expenditures with a view to determining
whether new economies may be effected and whether modification of
the Economy Act is necessary will continue during the recess of Con-
gress under a resolution (S. Res. 279) adopted, July 16, in the Senate.
The resolution continues the special economy subcommittee of the

Senate Committee on Appropriations which had in charge the redraft-
ing of the House economy bill. Its personnel is Senators Jones (Rep.),
of Washington; Bingham (Rep.), of Connecticut; Dickinson (Rep.), of
Iowa; McKellar (Dem.), of Tennessee; Bratton (Dem.), of New Mexico,
and Byrnes (Dem.), of South Carolina.
In asking adoption of the resolution, Senator McKellar, its sponsor,

told the Senate it should not let the question of economy fall without
further consideration, and urged that the subcommittee be continued
so that the Senate, when it convenes, next December, will have the
advantage of whatever additional facts the Committee can obtain dur-
ing the recess.

Text of Resolution

The resolution follows in full text:
Resolved, that the subcommittee of the Committee on Appropriations

heretofore appointed to consider and report economy measures, namely,
Wesley L. Jones, Hiram Bingham, L. J. Dickinson, Kenneth McKellar.

Sam G. Bratton, and James F. Byrnes, be, and the same are hereby,
appointed by the Senate of the United States to continue the study of
governmental expenditures and report at the next session of Congress
its recommendations as to what modifications, if any, should be made
In the provisions of the so-called Economy Act enacted at this session;
also what further economies in governmental expenditure can be wisely
effected either by the reduction of appropriations or the abolishment
or consolidation of existing departments, bureaus, or independent es-
tablishments of the Government.

500 Laws Enacted During First Session of Seventy-Second
Congress. — House Bills Numbered 13,000. — 5,000
Introduced in Senate.

The number of laws enacted during the first session of
the Seventy-second Congress, which adjourned on July 16,
was 500, according to Associate Press dispatches from
Washington July 17 which said:
They were chosen from 18,000 bills introduced, one of the bumper

bill crops in history.
Of this total of ideas on what legislation the country needed 13,000

were presented in the House and 5,000 in the Senate. Most were of
minor importance. The House figure compares with only 7,700 for the
last long session of Congress.

Besides the bills in both houses this term there were simple resolu-
tions, joint resolutions and concurrent resolutions which would add
approximately another 1,000 thoughts on the public weal.
The tally of the last long session showed 517 public laws, 281 private

laws and resolutions and 84 public resolutions passed and signed by
the President—a larger total than for this session.

Representative Crail of California easily held the bill-introducing
record in the House. In the record book kept by William J. McDermott,
bill clerk, Mr. Crail filled up all his own pages and spilled over to the
back of the book with a total of 533.
This record, to be augmented in the short session, appears likely to

stand a long time, for it was amassed from Mr. Crail's Los Angeles
constituency of 1,300,000, which will be divided into four 'full districts
and part of another at the next Congress.
In contrast to Mr. Crail, Representatives Busby of Mississippi,

Drewery of Virginia, Ellzsey of Mississippi, Granata of Illinois, Sulli-
van of New York and Wood of Georgia introduced hut one hill each.
Representative Briggs of Texas introduced none.
The House average per member was just a little below 30; the Senate

average per member was 51.
Representative Leavitt of Montana held his record of being the

House member to have the most bills bearing his name become laws—
a total of seventeen. Last Congress he had thirty-three—Twenty-two
in the long session and eleven in the short.

Railroads Seek Public Support In Efforts to Meet Com-
petitive Conditions—Urges Existing Regulation Be
Relaxed to Restore Freedom of Managerial Control
—Roads Promise Reforms and End of Waste in
Their Plea.

On July 20th the railroads of the country united in is-
suing a statement addressed "to the American public" in
which they described their condition as serious, pledged
themselves to avoid all preventable waste through exces-
sive competition and asked popular support of their
efforts to ameliorate their present situation. In its pledge
against waste the statement was regarded as unique said
the New York "Times" of July 21, which in its account
of the action of the railroads, continued:
It urged that equality of regulation with other forms of transporta-

tion be provided, and asserted that if the railroads could not serve the
public satisfactorily and at the same time maintain financial stability
under such conditions, "they must expect to give way to more efficient
agencies."
The manifesto was issued through the Association of Railway Execu-

tives, which met yesterday at the Hotel Biltmore to ratify it. The as-
sociation represents 225,000 miles of line—all the Class I railroads and
also the short lines.

Legislation to Be Sought.

This action will be followed in the Autumn by an attempt to obtain
legislation to release the railroads from some of their present restrictions
and to impose on highway and waterway traffic the same regulations
under which the railroads operate.
The pledge against waste was described as a frank admission that

before demanding legislative aid the railroads should give tangible proof
that they were putting their own house in order. This reform within the
Industry, it was disclosed by the Association's officials, will be brought
about as follows:
In the East two organizations will function. One will be the Presi-

dents' Traffic Conference, a new organization, which will act to end
"destructive" cutting of rates. As an indication ot the need for such
a body the fact was cited that the national increases in freight rates
authorized by the Inter-State Commerce Commission to be effective Jan.
4 had since been nullified by reductions in efforts to obtain traffic from
trucks or from one another.
The second organization will be the Eastern Presidents' Conference,

an organization of long standing, whose powers are to be enlarged. It
will cope with such problems as the operation of an excessive number
of unprofitable passenger trains, maintenance of too large a number
of terminal facilities and indirect routing of freight.

Competition in terminal facilities recently resulted in the imposition
of fines under the Elkins act on the New York Central, Baltimore &
Ohio and Erie Railroads. At the urging of independent warehouse in-
terests the Inter-State Commerce Commission has been investigating
practices followed at terminals here. These will come within the scope
of the reform measures.
Regarding excessive passenger-train facilities, it was disclosed that

four railroads running between Chicago and St. Louis were conferring
now on reducing surplus unprofitable service.

Commissioner for the West.

In the West the problem of competitive waste would be attacked by
a Commissioner or impartial Chairman, who would have jurisdiction
over rates, terminal facilities and the questions involved in the provision
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of new competitive passenger and freight services. Railroad officials

denied that this commissioner would be a "czar."
Selection of the Commissioner was unlikely before the Autumn, ac-

cording to Fred W. Sargent, president of the Chicago & North Western

Railway, who said he did not see how any given candidate could be con-

sidered at this stage of the proceedings, but he was willing to discuss

the names of officials who might be considered for the position.

"There has been no agreement made between the Western railroads

as to the selection of a commissioner," said Mr. Sargent. "There can

be no agreement without approval by the boards of the Western rail-

roads. So far as I know, no names have been submitted."
Names which Mr. Sargent said might be considered were P. E. Crowley,

retired President of the New York Central; Sir Henry Thornton, retired
President of the Canadian National Railways; Thomas W. Woodlock,

former member of the Inter-State Commerce Commission; T. N. Perkins,

Chairman of the Boston 8z Maine, and R. H. Aishton, fromer President

of the Chicago & North Western and now Chairman of the Association

of Railway Executives and the American Railway Association.
H. A. Scandrett, President of the Chicago, Milwaukee, St. Paul &

Pacific, and L. W. Baldwin, President of the Missouri Pacific, said the

Western railway executives had had no meetings on the selection of a
commissioner but that a meeting to select a committee to name one

might be held within thirty days.
In their statement, the railroads defended themselves against the

charge that they did not seek to improve their plant and methods. Com-
menting on the statement, M. J. Gormley, Executive Vice President of

the American Railway Association, said a reduction in unit costs be-
tween 1932 and 1929 had resulted in a saving of $450,000,000 in ex-
penditures in the latter year, when traffic ran at record levels.

The following is the statement issued by Mr. AiShtOn :
To the American Public:
"The condition of the railroads at the present time is such that those

who are charged with the responsibility for their management feel that

they owe it as a duty to the general public, to the government, to the
owners of the railroads and to their employes, to lay before them in
complete frankness the seriousness of the present situation and to
poinl out some of the causes which have brought it about.
The railroads are utilizing and propose to continue to utilize even

more extensively their organizations in the field of research and ex-
perimentation and take all other available measures in order to secure
the utmost in operating efficiency. They pledge themselves to avoid
all preventable wastes in the competitive relationships between them-
selves, and to devise and apply the most feasible methods for meeting
new competitive conditions. This is their part in the solution of the
transportation problem.

Never at any time were the railroads better equipped to serve the pub-
lic than to-day. Never at any time has the service rendered by the rail-
roads been of a higher standard than during the past ten years. The
railroads, with an efficient plant capable of carrying the peak load at
all times and with more than 1,500,000 skilled and loyal employes, are
being used at the present time to the extent of less than one-half of
their demonstrated capacity, with of course a corresponding reduction
of earnings. It is because of this situation chiefly that the credit of
the railroads as a whole is at the lowest point ever touched in their
entire history.
While the present financial condition of the railroads is due in large

part to the prevailing depression in business, the steam carriers have
also felt in constantly increasing measure during recent years the com-
petition of other transportation agencies, including the motor-driven
vehicle operating on the greatly improved highways and transportation
by water. Since 1921 the Federal and State Governments have spent
more than $13,000,000,000 for highway improvement. Upon these high-
ways, which largely parallel the railroads, there are being operated more
than 23,000,000 private automobiles, approximately 3,500,000 freight
trucks and some 96,000 passenger-carrying buses. All this development
has come about largely within the last ten years.

It is evidence of the inherent strength of the railroads that they have
been able to support as well as they have this double burden of the
depression and the increased competition of other forms of transporta-
tion.
The public is entitled to have and should have the most efficient

system of transportation that it is possible to create, including all avail-
able agencies, and to use each agency in the manner and to the extent
justified by its effectiveness and economic cost, but only upon terms
just and equitable to all.
In 1887 the Inter-State Commerce Law was enacted, primarily for the

purpose of preventing discrimination between individuals and communi-

ties. During the forty-five years which have elapsed since that law
became effective, regulation of the railroads has been extended and
broadened, until to-day a dual control of the roads may be said to exist,
consisting of governmental representatives on the one hand and the
corporate officers representing the owners of the properties on the other,
but with much the greater power vested in the representatives of the
government.
In 1920 the railroads of the United States were tentatively valued for

rate-making purposes by the Inter-State Commerce Commission at $18,-
900,000,000. Since then, and responsive to the insistence and even
demands of shippers, officers of the government and others, more than
$7,000,000,000 have been expended on these properties for additional
facilities and equipment, so that to-day their value, based upon the
commission's finding in 1920, may be taken to be at least $25,000,000,-
000. The total funded debt of the railroads at $12,300,000,000, is less
than 50 per cent of the valuation as shown above, while funded debt
and stock combined, roundly $19,500,000,000, are equal to about 78
per cent of the total valuation based upon the comraission's tentative
estimate. It cannot in fairness be claimed that collectively the railroads,
from the standpoint of the investment, are overcapitalized.
Of the more than $12,000,000,000 of bonds outstanding, $4,300,000,000

are held by insurance companies and savings banks, and probably
$2,250,000.000 are held in endowment funds by colleges, hospitals and
other institutions of similar character, where security of investment is

sought rather than a larger rate of return but of a more speculative
character.
The prices at which railroad securities of all kinds are selling at

the present time reflect, in part at least, the public's estimate of the

uncertainty of the present and the threatening outlook of the future.

It should not be forgotten that through a period of more than a

hundred years the railroads, when considered as a single system, as

in effect they are, have grown to their present proportions responsive

to the actual or potential demands of commerce. They could to-day

with the existing plant carry the entire commerce of the country,

while all other transportation agencies combined could carry only

a small part of the reduced traffic now moving over the railroads.

It follows, therefore, that the railroads will always be needed, not

only in time of peace but even more in time of war. However much

we may wish it were otherwise, the hazard of war cannot yet with

safety be overlooked. In order to meet satisfactorily the demands that

will be made upon them in the future, the roads must be kept at all

times well and efficiently equipped, both as to material requirements

and as to personnel.
No one familiar with the situation can seriously doubt that the rail-

roads, if given equality of opportunity, will surmount their present dif-

ficulties as they always have in the past. To accomplish this, however,

we believe it is essential, in addition to all that the railroads may do

for themselves, that the existing regulation of the railroads should be

relaxed so as to restore freedom of managerial control, without return

to the fundamental evils of unjust discrimination, which regulation

should always prevent and that the same kind and measure of regula-

tion should be extended to all other agencies with which they must com-

pete.
The railroads do not expect or Seek favors from the government, but

•they do ask equality of treatment with all other agencies of transpor-
tation. Obviously they will not have such equality so long as the govern-

ment is engaged in or is subsidizing any form of competitive transpor-
tation, or so long as the railroads are forbidden to engage in any other

form of transportation. If the railroads, given equal opportunity, can-
not demonstrate their ability to serve the public at such rates and
under such conditions as will satisfy the public needs and at the same

time sustain their own financial integrity, they must expect to give
way to more efficient agencies.
To-day the railroads are required to publish their rates and charges,

and they are forbidden to change any rate until after thirty days' notice

of the proposed change has been given. They are required to carry
without prejudice all traffic offered and are forbidden to discriminate
in any manner between individuals or places. No such Federal restric-
tions apply to carriers by water or by trucks on the highways. If in
the public interest restrictions of the kind mentioned, among others,
are necessary for the railroads they would seem to be no less necessary
for other transportation agencies.
The problem involved is not only of national interest but touches also

the individual interest of every citizen. Its proper solution is of imme-
diate importance. The railway executives therefore ask for the earnest
consideration and active support of the public to the end that adequate

and efficient transportation service in every modern form may be
maintained to the highest degree and with equal opportunity for all.

President Hoover Signs Bill for Appraisement of Grand
Central Post Office Site in New York—Says Meas-
ure Does Not Commit Government to Purchase of
Property.

On July 12 President IIoover signed the bill authorizing
the Treasury Department to appraise and negotiate for a
Grand Central post office site in New York City. In
signing the bill President Hoover said:
"I have today signed H. R. 12360 which permits the Treasury Depart-

ment to appraise and negotiate for a postoffice in the city of New
York. The bill is purely permissive and does not commit the govern-
ment to purchase and no commitment will be made before the Con-
gressional authorities have an opportunity to examine into the matter
during the next session.
"I make this statement because a number of protests have been

received from other property owners in New York City under the im-
pression thatthe law provides for the acquisition of the property con-
cerned at a specific price, which is not the case."
From a dispatch from Washington July 12 to the New

York "Times" we quote the following:
The present Grand Central site, which in the opinion of the Post-

office Department is the most available for the new postof lice, is at
452 Lexington Avenue. The property is owned by the New York Central
Railroad. Tentative negotiations for sale of the property to the
government have been under way for some time.
The measure signed by the President fixes the maximum price which

the Postoffice Department can pay at $14,500,000 and stipulates that
the government shall have until June, 1937, to complete payment, the
instalments to be paid monthly in amounts equal to the present
monthly rent return on the present property.

From the same paper we take the following from Wash-
ington July 8:
The question of the price to be paid for the Grand Central postof flee

and office building at 452 Lexington Avenue, New York City, was
brought up in the Senate today by Mr. Blaine of Wisconsin. He
rehearsed his objections to paying the amount proposed, $14,500,000,
and stated that he had received a letter of Stewart Browne of New
York, charging that the price was excessive.
The bill, which was disposed of by Congress last week and sent to

the President, provides that $14,500,000 shall be the maximum price
paid. House members interested in the subject said that he Treasury
and Post Office Department hoped to buy the property for less.
On June 3 when the bill was approved by the House

Building Committee, Associated Press accounts from
Washington stated:
John W. Philip, Fourth Assistant Postmaster-General told the com-

mittee the project was "an emergency measure."
Mr. Philip explained that the Federal lease on this "absolutely essen-

tial" post office station expires the latter part of next year, and that
the New York Central Railroad Company, to whom it belongs, has
contracted for a lease with a private company whose plans would
unfit the property for post office purposes.
"All the mail from New England flows into this post office," raid

Mr. Philip. "To put this station anywhere else would cause not a
minor delay, but a material delay. To function at all we must have
space there."
Mr. Philip emphasized the strategic importance of this post office

site to the whole financial structure of populous New England.
"The biggest complaint we would have, if we had to move the

station," he said, "would be about letters arriving early in the morn-
ing not getting to the clearing houses when they open."

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.
Arrangements were made July 21, for the sale of two New

York Stock Exchange memberships at $80,000, no increase
over the last previous sale, July 14.

New York Cotton Exchange membership of Philip A.
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Batchker was sold July 18 to Herbert E. Steiner, for another,
for $9,500, unchanged from the last previous sale, July 9.

The New York Coffee & Sugar Exchange membership of
the estate of Norris Sellar was sold July 16 to F. Shelton
Farr for $3,500.

Frederick E. Goldmann, who was elected a Vice President of
the Harriman National Bank and Trust Company on July
14, has been placed in charge of their office at 256 West 57th
Street.

James Strange Alexander, former Chairman of the Board
of the Guaranty Trust Company of New York, died on July
16. He was 67 years old. For many years Mr. Alexander
headed the National Bank of Commerce. Following the
merger of that bank with the Guaranty Trust Company in
1929, he became Chairman of the Board of the consolidated
institutions. He retired from this office on December 31,
1929. At the age of 16, Mr. Alexander was offered a position
as junior clerk in the Tarrytown National Bank which he
accepted. After three years he became assistant to the
Cashier. His next post was that of junior clerk (in 1884)
with the National Bank of Commerce at a salary of $10 a
week; fifteen years later he was made Assistant Cashier
and Chief Clerk of the Commerce. After working in the
bank for 22 years and receiving less than $5,000 a year, Mr.
Alexander left in 1907 to become Treasurer of the American
Express Company. In less than a year the National Bank
of Commerce called him back as Vice President. Three
years later he was made President and in 1923 became Chair-
man of the Board. During the war he was a member of the
Liberty Loan Committee, serving as Secretary of the New
York Federal Reserve District. From 1926 to 1928 he was a
member of the advisory committee of the Federal Reserve
Board. Mr. Alexander also served as a Director of the New
York Federal Reserve Bank. He was a member of the New
York Clearing House Committee serving from 1913 to 1916.
From 1919 to 1921 he was Chairman of the Committee on
Finance of the Clearing Abuse and in 1923 became President
of the Clearing House, serving until 1924. He served as
Chairman of the Board of the French-American Banking
Corporation, was Chairman of the Executive Committee of
the National Committee on European Finance, a member of
the Advisory Committee of the American Section of the
International Chamber of Commerce and a member of the
Committee on Finance and Currency of the Chamber of
Commerce of the State of New York. At the time of his
death Mr. Alexander was a director of the following com-
panies: The American Telephone and Telegraph Company.
The Mercantile Stores Company, The Pennroad Corporation,
the Prudential Insurance Company of America and The
Southern Pacific Company.

Concerning the affairs of the closed City Bank & Trust
Co. of Hartford, Conn., the Hartford "Courant" of July 19
contained the following:

City Bank Ss Trust Co. depositors at the adjourned meeting on Mon-
day (July 18) unanimously approved a resolution which favors the reorgani-
sation of the City Bank & Trust Co., If reorganization is possible, preferring
this to liquidation. Attorney Thomas Hewes, receiver, reported that the
cash now on hand is 83,400,000, which is an increase of $200,000 since the
last published statement.

Objection to payment of an initial cash dividend to depositors of the sav-
ings department was expressed in a resolution, this opposition being based
on the belief that such payment would be detrimental to reorganization plans.
M. C. Manternach a stockholder, depositor and a director of the bank of-

fered the resolution favoring reorganization and Charles C. Cook, President
of the Royal Typewriter Co. and Chairman of the stockholders' committee
favored it, pointing out that the process of liquidation would take a long
time, especially in view of the fact that the bank has $9,000,000 in mort-
gages, and that in the meantime that condition will seriously hamper the
real estate market.
Judge Harrison B. Freeman favored the resolution and expressed the opin-

ion that through the medium of reorganization depositors can be better served.
After payment of the 10% dividend now a similar payment would be sought
later.
Daniel D. Bidwell questioned the settlement of a bank claim and was

advised as to the steps that had been taken.
The meeting adjourned until the second Monday of September.

Our last reference to the affairs of the City Bank &
Trust Co., which closed Jan. 2 of the present year, ap-
peared in our issue of Apr. 30 last, page 3213.

Bradford Norman, heretofore Vice-President of the Savings
Bank of Newport, Newport, R. I., was advanced to the
Presidency of the institution at the bank's annual meeting
on July 15, while William A. Leys, a trustee of the bank,
was made Vice-President in lieu of Mr. Norman. The latter
succeeds as President William H. Hammett, whose death
occurred recently. Mr. Norman is a native of Newport and
associated with several banking, business and philanthropic
institutions in that city, being President of the Newport
Water Corp., a director of the Newport National Bank and
a Trustee of the People's Library. The Providence "Jour-
nal" of July 16, from which the foregoing is learned, con-
tinuing said:

The bank declared a semi-annual dividend at the rate of 41/2%.
Archibald C. Sherman and H. Lloyd Rooney were elected to the Board of

Trustees and H. Lloyd Rooney, William H. Vanderbilt and William A. Sher-
man were elected new members of the corporation.
William A. Leys, Arthur H. Easton, Bradford Norman and William P. Carr

were re-elected to the standing committee of the Board of Trustees with
Archibald C. Sherman being elected a new member to fill a vacancy.
Harry G. Wilkes was re-elected Treasurer, Abner L. Slocum Assistant Treas-

urer and William P. Carr Secretary.

Ward Campbell, Vice-President, Secretary and Treasurer
of the Morris County Savings Bank of Morristown, N. J.,
and Vice-President of the First National Bank of Morris-
town, died at his home in that town on July 19. The
deceased banker, after suffering a severe fall two years
ago, had been in failing health, and only for brief periods
had been able to attend to his duties. He was 72 years
of age.

The First National Bank of Belvidere, Belvidere, N. J.,

was granted a charter by the Comptroller of the Currency
on July 14. Clarence Walters is President and John G.
Knight Cashier of the new institution, which is capitalized
at $100,000. Washington advices to the Newark "News"
on July 19 stated that the new bank represents a reorgan-
ization of the two banks in Belvidere which closed last
October—the Belvidere National Bank and the Warren
County Trust Co., plans for the reorganization of which
have been under way since a few days after the banks
closed. Our last reference to the affairs of the closed
Belvidere National Bank appeared in our issue of May 21
1932, page 3770.

The Federal Title & Trust Co. of Beaver Falls, Pa., was
taken over by Dr. William D. Gordon, Secretary of the
State Banking Department for Pennsylvania on July 19,
according to advices from that place, printed in the Phila-
delphia "Ledger" of July 20. Officers of the institution
were reported as saying that heavy withdrawals brought
on the crisis. The company was capitalized at $200,000
and had deposits of little more than $1,000,000, it was
stated.

It is learned from the Philadelphia "Ledger" of July 13
that total net available assets of the Girard Avenue Title
& Trust Co. of Philadelphia, Pa. (which closed its doors
Oct. 8 last), are $590,195, according to an inventory and
appraisal of the institution's affairs filed on July 12 with
the Prothonotary of Common Pleas Court by Dr. William
D. Gordon, State Secretary of Banking. The appraised
value of the net available assets is $1,829,683 below the
net deposit liability of the bank, which is $2,419,878. The
paper mentioned continuing said:
The inventory and appraisal disclose unsecured and secured loans

to several officers of the institution who have received jail sentences or are
awaiting trial in connection with the unlawful manner in which its business
was conducted.
The inventory and appraisal would indicate the possibility of depositors

eventually receiving about 23 cents on each dollar due them. However, it
would be premature at this time to approximate the final amount depositors
will receive.
Principal items in the assets as shown by the inventory follow:

Appraised
Book value

Cash   $12,097 $ v12a1,0u9e7
Due from banks   8,404 8,404
Loans and discounts

Secured   816,086 451,772
Unsecured   868,407 484,461

Investments:
-------------------------392,402

Stocks   217,820 
2031:576184
81,451

B. and L. shares   8,840
Mortgages   2

Banking house   46,000
Real estate   432,632 

15 000
225,105

The book value of the assets is given as $3,191,999 on which the appraisers
Placed a value of $1,621,855. Offsets and prcferred claims totaled $1,031,660.

On June 16 last Michael J. Ryan, former President of the
Girard Title and Trust Co. and former City Solicitor of
Philadelphia, was charged in warrants issued on that date
with "fraudulently converting, embezzling and misappropri-
Ating" more than $50,000 from the institution, according
to Philadelphia advices to the New York "Times," which
went on to say:
Named in two of three affidavits with Ryan, who has been active in poli-

tical, civic and religious affairs here for many years, was his son, George
M. Ryan, 34, who was Assistant Treasurer of the closed institution and who
is serving a sentence of ten to twenty years on previous charges growing out
of the bank's failure.

Our last reference to the affairs of the Girard Avenue
Title & Trust Co. appeared Jan. 9 1932, page 248.

Four former officials of the defunct Suburban Title
& Trust Co. of Upper Darby (Philadelphia), Pa., were
found "guilty" on July 8 last of embezzling $350,000 of
the institution's funds by a jury in the Delaware County
Court at Media, Pa. They are George Wilcox, John M.
Hardcastle, Jr., George W. Statzell, Jr., and N. A. Dalton.
Pending arguments for a new trial the defendents' bail of
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$20,000 each was renewed. Judge Samuel L. Reed of Cam-

bria County, Pa., substituting in the Court, said he would
hear argument on the motion for a new trial later. Sen-

tence was deferred. The Philadelphia "Ledger" of July
9, from which the foregoing is learned, continuing said in
part:
George Wilcox, President of the bank from 1924 until two months before

it closed, May 9, 1931, was convicted on nineteen counts encompassing charges
of embezzlement, conspiracy, false pretense, conspiracy to defraud, making
false statements and fraudulent conversion.
John M. Hardcastle, Jr., former Vice-President and Title Officer, was

found "guilty" on twelve counts, including charges of embezzlement, con-
spiracy, fraudulent conversion, making false statements and conspiracy to
defraud.
George W. Statzell, Jr., who succeeded Wilcox as President, and N. A.

Dalton, former Secretary and Treasurer, each was convicted on one count,
the former of making false statements and the latter of fraudulent conversion.

Our last reference to the affairs of the Suburban Title
& Trust Co. (which was closed May 9 1931), appeared
in our issue of Apr. 23 last, page 3040.

Depositors of the closed Cornwells State Bank at Corn-
wells Heights, North of Philadelphia, Pa., will receive a
10% dividend, amounting to $25,000, on July 25 next,
according to the Philadelphia "Ledger" of July 16, which
continuing said:
The institution closed Dec. 24, 1931. It has 2,000 accounts. A first ad-

vance payment of $75,159, representing 30%, was made on May 26 to de-
positors of this institution.

That a charter for the new Homewood Bank at Pitts-
burgh, Pa., which replaces the closed Homewood People's
Bank, had been received from Harrisburg and that the
date for the opening would be announced soon, was re-
vealed by James C. Chaplin, President of the Second Dis-
trict Realization Corp. on July 13, according to the Pitts.
burgh "Post Gazette" of July 14. Officers of the new bank,
it was stated, had been elected as follows: Hugh G. Nevin,
President; Orel McKenzie, Vice-President; R. C. Kane, Cash-
ier and Edward C. Fitzgerald, Assistant Cashier.

Reading, Pa., advices on July 17 to the Philadelphia
"Ledger" stated that the Farmers' National Bank & Trust
Co. of Reading had announced on that day a reorganization
of its executives and directors whereby Ferdinand Thun,
of the Wyomissing Industries, becomes Chairman of the
Board, and George D. Horst, of the Nolde & Horst knitting
interests and head of the Reading Hardware Co., becomes
President of the bank. The dispatch continuing said:

Associated with Thun and Horst, according to the announcement, will be
William C. Bitting, of the Rosedale Knitting Mills; Isaac C. Eberly, of the
Oakbrook Hosiery Mills, and John E. Barbey, of the Vanity Fair Silk Mills.
The announcement said that these men had subscribed to $500,000 addi-

tional stock, bringing the capitalization to $1,000,000. R. S. Meek, who
served for six years as President, will become Executive Vice-President
under the reorganization.

That two Northampton, Pa., banrs, the Allen Trust Co.
and the Cement National Bank of Siegfried, had merged
and beginning July 18 the business of both would be con-
ducted at the Cement National Bank of Siegfried, was
indicated in advices from Northampton on July 17, ap-
pearing in the Philadelphia "Ledger". The dispatch added:
The Allen Trust Co. will remain open only for the accommodation of

its safe-deposit box customers.

The Heights Deposit Bank of Wilkes-Barre, Pa., which
closed Sept. 23 last, will pay its depositors a 15% divi-
dend, calling for $195,517, on July 29 next. The Phila-
delphia "Ledger" of July 16, from which this is learned,
went on to say:
A first advance payment was made to depositors of this institution Feb.

9, 1932. It was 10%, or $128,722.

Two Glenside, Pa., banks, the Glenside Bank & Trust Co.
and the Glenside Trust Co., both of which closed their
doors on Oct. 3 1931, will each pay a 10% dividend to
their respective depositors on Aug. 8 next, amounting in
the former case to $148,378, and, in the latter to $29,612,
according to the Philadelphia "Ledger" of July 16. Refer-
ence was made to the affairs of the Glenside Bank &
Trust Co. in our issue of Mar. 12 1932, page 1897.

According to the Philadelphia "Ledger" of July 16, de-
positors of the Shenandoah Trust Co. at Shenandoah, Pa.,
on Aug. 9 next will receive a 10% dividend, amounting
to $99,473. The trust company ceased business Jan. 29
last, as noted in our Feb. 6 issue, page 967.

The Miners' Bank of McAdoo, Pa., the closing of which
was noted in our issue of Jan. 9, 1932, page 248, will pay

its depositors a 10% dividend, amounting to $22,534, on

Aug. 9 next, according to the Philadelphia "Ledger" of

July 16, which added:
A first payment of 25%, or $55,073, was made on Apr. 15.

The Departmental Bank of Washington, D. C., an in-
stitution used by many Government workers, failed to open

on July 15, making the fourth Washington bank to close
last week, according to Washington advices on that date

by the United Press. No loss to depositors was anticipated
the dispatch said. Subsequent advices from Washington,
July 18, appearing in the New York "Evening Post" of the
same date, stated:

Directors of the Department Bank have suspended operations and turned
the affairs of the bank over to the Comptroller of the Currency.
"This action was wholly voluntary on the part of the bank, and was

taken purely as a precautionary measure, in view of the recent closing of
several local banking concerns," the directors said.

The Cherry River National Bank of Richwood, W. Va.,
capitalized at $50,000, was chartered by the Comptroller

of the Currency on July 14. C. S. Badgett and T. L. Falor
are President and Cashier, respectfully, of the new bank,
which succeeds the First National Bank of Richwood.

The closing of the Commercial Bank of Frankfort, Ohio,
and the placing of its affairs under the control of the
Ohio State Banking Department, were reported in a Frank-
fort dispatch on July 15, appearing in the New York "Even-
ing Post". As of Mar. 30 1932, it was stated, the institu-
tion had deposits of $102,000 and a capital of $25,000.

That the City Trust & Savings Bank of Youngstown,
Ohio, has reopened on July 18, was reported in the follow-
ing dispatch by the Associated Press from Youngstown on
that date:
Youngstown had $3,500,000 more in ready cash Monday as the City Trust
& Savings Bank reopened, completing the task of reorganizing three banks
which closed here Oct. 15 1931.

Dayton, Ohio, advices by the Associated Press on July 12
stated that the first 5,000 of the 57,000 depositors of the
closed Union Trust Co. on that day entered the bank closed
since last October, to receive their 50% dividend payment
made possible through the taking over of the bank's assets
for liquidation purposes by the Winters National Bank
& Trust Co. of Dayton. The dispatch went on to say:
Payments to bank depositors on the basis of from 5,000 to 10,000 daily, un-

til all have received dividends, are scheduled throughout this week. Such
fund distribution results from the $5,000,000 collected by the bank's com-
mittee and $3,000,000 obtained on loans against the assets of the bank from
the Reconstruction Finance Corp.

The taking over of the affairs of the Union Trust Co.
by the Winters National Bank & Trust Co. was indicated
In our issue of July 2, page 72.

The Commercial & Savings Bank of Springfield, Ohio,
one of the smallest banks in the place, was closed by its
directors on July 13 to conserve its assets. Associated
Press advices from Springfield reporting the closing fur-
thermore said:
The bank, which normally closes at noon on Wednesday, posted a notice

on its door that it would not reopen to-morrow (July 14). In operation
only a few years, the bank ascribed its closing to dwindling deposits. The
bank had a capital of $100,000 and deposits of about $450,000. Of the de-
posits, $100,000 was in public funds which are protected by bonds. Robert
Felty was President of the institution.

The Homewood State Bank, Homewood (Cook County),
Ill., was closed on July 18 by State Auditor Oscar Nelson
at the request of the institution's directors, according to
the Chicago "Post" of that day. The closed bank was capi-
talized at $100,000 with surplus of $50,000 and had de-
posits of $255,000, the "Post" said.

B. L. Scott, heretofore Assistant Cashier of the Liberty
National Bank of Oklahoma City, Okla., was advanced to
the Cashiership of the institution on July 12 to succeed
W. H. Griffith, who resigned to enter private business,
according to the "Oklahoman" of July 13, which further-
more said in part:
Although he is only 28 years old and probably the youngest Cashier of a

major bank in Oklahoma. Scott has been in the banking business since
1918, when he became associated with A. J. Martin, President of the Okemah
National Bank, (Okemah Okla.)

• • •

He has been employed by the Liberty National for five years, haying been
named Assistant Cashier in January, 1932. He is a native of Stigler (Okla.)

A small Kentucky bank, the Whitley National Bank
of Corbin, has been closed by its directors, according to
advices from that place, appearing in the New York "Even-
ing Post" of July 15. The closed bank had deposits of
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$340,000 as of Mar. 30 last, and a capital of $30,000, the

dispatch stated.

A press dispatch from Dunn, N. C., printed in the Raleigh

"News & Observer" of July 15 1932, stated that on July 11

A. D. Burrowes, receiver for the First National Bank of

Dunn, which closed Nov. 13 1928, had announced the pay-

ment of a final dividend of 8.1% payable on July 14, 15

and 16 at the First Citizens Bank & Trust Co. of Dunn to

all depositors who had proven their claim. This dividend

brings the total paid the depositors to 53.1%, the dispatch

said. The closing of the First National Bank of Dunn
was noted in our issue of Nov. 24 1928, page 2913.

With reference to the affairs of the First National Bank
of Durham, N. C. (the closing of which was noted in our
issue of Jan. 23 last, page 627), advices from Durham on
July 19, appearing in the Raleigh "News & Observer" of
July 20, contained the following:
A campaign for the reorganization of the defunct First National Bank will

be launched Wednesday night (July 20) at 8 o'clock, when more than 200
stockholders of the institution which closed in January of this year, meeting
in the First National Building, wll have explained to them in detail the
plan for reorganization.
Under present plans no officer of the closed bank will be connected with

the new institution. "The National Bank of Durham" is the tentatively
selected name for the new bank, it was learned today (July 19).
The plans for re-organizing the bank, given approval of the Comptroller

of the Currency and the Treasury Department last week, following a visit
to Washington of members of the local committee in charge of the reor-
ganization, will be outlined by Judge R. H. Sykes, chairman of the committee.

On July 14 the Comptroller of the Currency granted a
charter to the National Bank of Wilson, N. C., capitalized
at $100,000. The new institution succeeds the First Na-
tional Bank of Wilson and the Wilson Trust & Savings
Bank, both of which closed on Dec. 30 1931. Graham Wood-
ard is President of the new bank and W. E. Warren,
Cashier, A. dispatch from Wilson on July 14, printed in
the Raleigh "News & Observer," indicating that the new
bank would open the next day, said in part as follows:
The opening of the National Bank will result in the payment of more

than $200,000 to depositors in the defunct First National Bank and Wilson
Trust and Savings Bank.

• • •
Ten per cent of deposits of the two closed institutions will be immediately

available to depositors who had accounts with balances of more than $50.
And every depositor whose balance was less than $50 can secure the entire
amount.

• • •
Agreements signed by depositors of the two closed institutions call for

the payment of 10% of their deposits on the date of opening of the bank;
15% in six months after opening; 5% 12 months after opening; 20% 18
months after opening; 10% 24 months after opening and 15% 36 months
after opening. The remaining 25% will be trusted to a committee which
will attempt to liquidate assets in that amount alleged to be "frozen".

Effective June 27, the First National Bank of Iowa Park,
Tex., was placed in voluntary liquidation. The institution,
which was capitalized at $100,000, was succeeded by the
State National Bank of the same place.

Advices from Ennis, Tex., on July 15 to the Dallas
"News," contained the following with reference to the
affairs of the defunct National Bank of that place: '
The closed First National Bank here has received dividend checks for

81-3%, making a total of 731-3% paid depositors since the bank closed
Feb. 10, 1930, C. J. Maner, receiver in charge of the bank, said he ex-
pects to pay ta total of at least 85% before the bank's affairs are finally
settled.

•
•

The voluntary closing of the First National Bank of
Artesia, Calif., on July 15, was indicated in a press dispatch
from that place printed in the Los Angeles "Times"
of July 16, which went on to say:
An announcement signed by Director H. L. Gordon, A. L. Parker, W.

Van der Laan and William W. Gordon affixed to the door gave as reason
for the closing, "steady, constant withdrawals and general depressed econ-
omic conditions.'
The bank is a pioneer institution.

The National Bank of Lynwood at Lynwood, Los Angeles
County, Calif., which closed its doors on May 28 1931, was
to pay a second dividend, amounting to 10%, according
to an announcement made July 15 by F. W. Heathcote,
the receiver. In reporting the foregoing, the Los Angeles
"Times" of July 16, also said:

A first dividend of 15% was paid some time ago and the present divi-
dend brings the distribution to date up to 25%. Mr. Heathcote stated that
all depositors and creditors whose addresses are shown, are being notified
by mail.

The Lebanon National Bank at Lebanon, Ore., capitalized
at $35,000, was placed in voluntary liquidation as of June
18 1932. It was absorbed by the First National Bank of
the same place.

Two Canadian banks, the Royal Bank of Canada and

the Bank of Montreal-on July 19 voted to reduce their

dividends. The annual rates of both banks, which have
been on a 12% basis, were reduced to 10% by the declara-
tion of quarterly dividends of 2% % as compared with 3%
paid previously. Montreal advices on July 19 to the New
York "Herald Tribune," from which the above information
is obtained, furthermore said:
It was understood that reductions would be made in other directions, al-

though it is authoritatively reported that no change is contempated in the
rate distributed by Banque Canadienne Nationale. This bank has been
paying on a 10% basis to which the others have been reduced.
The City and District Savings Bank does not consider any change in its

rate necessary at this time. This bank pays an annual rate of 12%, while
two half-yearly bonuses of 1% each were paid last year. To date, this
year, one bonus of 1% has been paid and that on July 1.

According to the New York "Times" of July 20, the
quarterly dividend of 2%% of the Royal Bank of Canada
is payable on Sept. 1 next to stockholders of record July
30, while the quarterly dividend of 21A% declared by the
Bank of Montreal will be paid on Sept. 1 next to stock-
holders of record July 31.

THE WEEK ON THE NEW YORK
STOCK EXCHANGE

Except for the brief downward reaction on Monday, the
stock market has slowly but steadily worked upward this
week. Trading has been dull and comparatively light, with
the exception of Thursday, when the sales reached 924,820
shares and on Friday when they amounted to 1,447,855
shares. Rail shares continued to dominate the dealings,
but there was a good demand for oil stocks, industrials,
specialties and mining issues. Local tractions attracted con-
siderable speculative attention on Tuesday and Wednesday,
and much interest was shown in tobacco shares. Call money
renewed at 2% on Monday and remained unchanged at that
rate during the remainder of the week.

Stocks shifted around to a considerable extent during the
greater part of the abbreviated session on Saturday, and
while there were numerous gains during the day, not all
were held at the close. The tone was moderately strong, but
the turnover was comparatively small. Preferred shares were
the most in demand, General Motors pref. moving up about
6 points from its previous low. Railroad shares were rep-
resented on the upside by Atchison, Union Pacific and
Delaware & Hudson, all of Which gained a point or more.
Am. Tel. & Tel. was heavy during most of the session due
partly to the uncertainty regarding the next dividend. In
the oil group, Shell Union and Atlantic Refining broke
through their lows for 1932. As the session closed most of
the active stocks showed losses for the day, though a limited
number of popular trading favorites in the preferred class
registered advances ranging from fractions to a point or more.
The market was quiet on Monday, the volume of business

being on a small scale While price changes were within narrow
limits. Most of the pivotal issues were unsupported and sold
off during the final hour. Some of the preferred stocks
showed slight gains, but a large part of the list closed on
the side of the decline. Homestake Mining was the strong
stock of the session and showed a gain of 4 points at its top
for the day, closing at 125 with a net advance of 1% points.
The principal declines of the day were Allied Chemical &
Dye 2 points to 46%, American Tobacco 2 points to 52%,
Atchison 2 points to 221/0, Auburn Auto 1% points to 48,
Coca Cola 2% points to 75%, Detroit Edison 5% points to
59%, Delaware & Hudson 2 points to 39, DuPont 3% points
to 22%, International Business Machine 2% points to 39%,
Scott Paper 2 points to 20 and Union Pacific 1% points to
31%. Tobacco shares attracted considerable speculative at-
tention on Tuesday, though profit taking toward the close
of the session cancelled part of the early gains. Local trac-
tion stocks moved to the front during the morning trading,
Brooklyn Manhattan common moving up about 2 points and
the preferred issues registering a gain of about a point,
though these gains were somewhat reduced at the close. The
gains at the close were largely fractional, though there were
some advances of a point or more among the preferred stocks.
These included among others Norfolk & Western pref. 23k,
points to 67%, Public Service of N. J. pref. 3 points to 75,
Sun Oil Company pref. 4 points to 72, New York Shipbuilding
pref. 5 points to 25, Brooklyn Manhattan Transit 1% points
to 21, and McCrory pref. 2% points to 27%.

Railroad shares were the strong stocks on Wednesday,
though the market was dull and the turnover small. There
was some recession about midsession, but this soon passed
and the list again stiffened toward the close. Short covering
aided the rise to some extent, but the changes on the whole
were rather narrow. The market movements were generally
on the side of the advance and included among others such
active speculative favorites as Air Reduction which closed
at 35% with a gain of 1% points and Allied Chemical &
Dye which advanced 1% points to 47%. Other advances
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were Western Union 11/2 points to 17, Public Service of N. J.
pref. 424 points to 87, Norfolk & Western 4% points to 64%,
New York & Harlem 61/2 points to 95, Union Pacific 24
points to 34%, Morris & Essex 8% points to 40, Liggett &
Myers 2% points to 44, International Business Machine 2%
points to 62% and Coca Cola 2% points to 77%.
Stocks continued to mave upward on Thursday and while

the advances were not particularly noteworthy, many promi-
nent issues closed the day with modest gains. Railroad
shares were again in the forefront, Atchison pref. forging
ahead 3% points and the common 1% points to 26%, followed
by Norfolk & Western which moved up 2% points to 671/2
and Union Pacific which gained 1% points to 36. Industrial
shares also were strong and oil stocks, mining issues and
railroad equipment stocks were in excellent demand at higher
prices. The principal changes on the side of the advance were
American Power & Light 6 pref. 2% points to 21, American
Sugar pref. 31/2 points to 70%, American Tobacco 2% points
to 56Y., Delaware & Hudson 21/2 points to 441/2, Eastman
Kodak pref. 2% points to 111%, Union Pacific pref. 6%
points to 511/2 and Vulcan Detinning 31/2 points to 15%. On
Friday the market broadened out and practically every group
of stocks enjoyed substantial advances while many popular
speculative favorites broke into new high ground for the
current advance. Tobacco shares maintained a strong for-
ward movement under the leadership of American Tobacco.
Oils were stronger and showed substantial gains at the close
and chemical stocks moved briskly forward to higher levels.
Railroad shares were stronger as a result of the I. C. C.
rail decision and Auburn Auto got up to 561/2 at its top for
the day. The principal gains were American Car & Foundry
pref. 5 points to 25, J. I. Case pref. 3% points to 45, Detroit
Edison 2 points to 62, Gold Dust pref. 3% points to 79%,
Homestake Mining 3 points to 128, Loews pref. 4% points to
57, National Lead 5 points to 50, Peoples Gas 3 points to 54,
Radio Corp. pref "A" 3 points to 22, Sun Oil pref. 3 points
to 78 and United States Steel pref. 3 points to 62%. The
market continued firm to the final hour and closed with
prices at their best levels for the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Stocks, Railroad State _ _ United __ Total
Week Ended Number of a, t tiliscell. Municipal& States Bond__
July 22,1932. Shares. Bonds. For'n Bonds Bonds. Sales.

Saturday $350,180 $2,937,000 51.367,000 51,645,000 $5,949,000
Monday 612,410 4,199,500 2,236,100 2,168,000 8,603.600
Tuesday 465,320 4,533,000 2,440,000 1,739,000 8,712,000
Wednesday 627,440 5,928,000 2,496,000 2,011,000 10,435,000
Thursday 924,820 6,435,000 2,638,000 1,817.000 10,890,000
Friday 1,447,855 7,193,000 2,707,000 1,392,000 11,292.000

Total 54,428,025 531,225,500 $13,884,100 $10,772,000 $55,881,600

Sales at
New York Stock

Exchange.

Week Ended July 22. Jan. 1 to July 22.

1932. 1931. 1932. 1931.

Stock-No. of shares__ 4,428,025 188,826,809
Bonds-

Government bonds.___ 510.772,000 $1,515,500 $432,234,050 $94,990,700
State & foreign bonds.. 13,884.100 16,224,000 441,338.600 464,052,000
Railroad dr mlsc.bonds. 31,225,500 26,099.000 830,946,500 1,031.612,700

Total $55.881.600 $43,838,500 51.704.519,150 $1,590,658,000

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
July 22, 1932.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales Shores. Bond Sales Shares. Bond Sales

Saturday 
Monday- .s...
Tuesday- 
Wednesday 
Thursday- 
Friday 

Total 

Prey. wk. revised..

9,941
11,320
10,334
9,233
11,572
5,220

$8,000
1,000

3,000
5,000
5,000

5,667
8,653
9,527
8,155
10,670
4,618

54,000
7,000
8,000
11,000
17.000

300
341
482
330
651
813

58.000
16,000
5,000

27,000
18,000
6.000

57.620 $22,000 47,290 $47.000 2.917 880,000

77,186 $26.300 58.032 546,200 5,686 558,300

THE CURB EXCHANGE
Curb market movements were narrow and irregular dur-

ing the forepart of the week, though moderate improvement
was apparent later on. Trading has been extremely light
with most of the interest centered in a few special shares.
Public utilities have been fairly active and oil stocks have
been in good demand with the buying largely in the hands
of professionals. The feature of the trading on Saturday
was the strength of Aluminum Co. of America which had a
sharp rush up of 2 points to 27 at its top for the day. On
Monday the strong stock was Gulf Oil of Pennsylvania which
gained 2% points to 28% and held most of its advance.
Public utilities were the popular stocks on Tuesday, Na-
tional Power and New England Power leading the upward
swing. Aluminum Co. of America had another of its spec-
tacular movements on Wednesday when it suddenly shot
forward 5 points to 32 at its peak and finally settled down

to 291/2 with a gain of 3 points. The market showed definite
improvement on Thursday as Fajardo Sugar which has been
inactive since the middle of June moved forward 22 points
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and closed at 35. Aluminum Co. of America added 10 more
points to its accumulated total of the previous day. On July
22, the New York Curb Exchange announced that the short
position in all securities as of July 15, 1932 totaled 25,944
shares, a decrease of 5,722 shares as compared with the total
of 31,666 shares as of June 30, 1932. This is a new low record
since the Exchange began to issue figures on the short in-
terest in the fall of 1931. The high record was established on
September 23, 1931 when the short interest amounted to
129,542 shares. During the period covered in the compila-
tion, 778,961 shares were dealt in. The changes for the week
were again about evenly divided between the advances and
declines. Among those showing a gain for the week were
American Beverage 5% to 5%, Aluminum Co. of America
24% to 36, American Gas & Electric 18 to 181/2, American
Laundry Machine 9% to 9%, American Gas & Electric %
to 1, Cities Service 2 to 2%, Commonwealth Edison 57 to
581/2, Consolidated Gas of Baltimore 431/2 to 44%, Creole
Petroleum 2% to 2%, Duke Power 34 to 35, Electric Bond &
Share 7% to 7%, Ford of Canada "A" 6% to 6%, Gulf Oil
of Pennsylvania 28 to 32, National Power & Light pref. 50 to
52, New Jersey Zinc 24 to 281/2, New York Tel. pref. 8% to
8%, Pennroad Corp. 1% to 1%, Standard Oil of Indiana
18% to 19%, Swift & Company 12% to 12% and United Light
& Power 2% to 2%. The declines included among others
American Superpower 1% to 1%, Atlas Utilities 5 to 4%,
Brazil Light & Traction 8% to 81/2 and Singer Manufacturing
Co. 81% to 81.
A complete record of the Curb Exchange transactions for

the week will be found on page 613.
DAILY TRANSACTIONS AT THE NEW volts curia EXCHANGE

Stocks
Week Ended (Number
July 22, 1932 of

Shares).

Saturday -- 31,435
Monday 61,010
Tuesday ____ 64,495
Wednesday _ 80,310
Thursday __ 83,960
Friday -__103.219

Domestic
1,641,000
2,327,000
2,381,000
3,109,000
3,571,000
3,752,000

Bonds (Par Value)
Foreign Foreign

Government Corporate
$ 20,000 $ 80,000

83,000 167,000
118,000 164,000
136,000 194,000
118,000 226.000
59,000 146,000

Total

$ 1,741,000
2,577,000
2,663,000
3,439,000
3,915.000
3,957,000

Total ___424.429 $16,781,000 $534,000 $977,000 $18,292,000

Sales at
New York Curb

Exchange
stocks-No. of Shares__

Bonds
Domestic 
Foreign Government 
Foreign Corporate 
Total  

Week Ended July 22
1932 1931
424,429 1,104.901

 06,781,000 $12,872,000
534,000 390.000
977,000 528,000

Jan. 1 to July 22
1932 1931

25,504,212 70,226,536

$405,766,100 5526,953,000
17,104,000 17,202,000
40,009,000 23,876,000

$18,292,000 $13,790,000 5462,879,100 $568,031,000

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 today (Sat-
urday, July 23), bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will be 38.9% below those for the corresponding
week last year. Our preliminary total stands at $4,020,-
528,392, against $6,583,632.181 for the same week in 1931.
At this center there is a loss for the five days ended Friday
of 38.9%. Our comparative summary for the week follows:
Complete and exact details for the week covered by the

foregoing will appear in our issue of next week. We can-
not 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 has to be in all cases estimated.

I.
Clearings-Returns by Telegraph,

Week Ended July 2. 1932. 1931,
Per

Cent,
New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louis 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

• a PM,
Twelve cities. 5 days 

Other cities. 5 days 

Total all cities, 5 days 
All cities, 1 day 

Total all cities for week 

1,906,088.706
141,096,593
208,000,000
165,000,000
58,059,865
49,300,000
78,234,000

No longer will
59,224,483
53,440,213
60,081,989
42,294,357
26,394.371

3,375,016,600
264,132,054
288,000,000
296,000,000
77,581,487
67,200,000
102,500,000

report clearings
98,643,873
104,205,470
86,868,627
59,849,216
35,419.760

-43.5
-46.6
-27.8
-44.3
-25.2
-26.6
-23.7

IP
-40.0
-48.7
-30.8
-29.3
-25.5

-41.4
-24.4

-39.3
-37.0

2,847,214,577
503,225,750

4,855,072,147
665,662,545

3,350,440,327
670,088.065

5,520.734,692
1,062,897,489

4.020,528,392 6,583,632.181 -38.9

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 July 10.
For that week there is a decrease of 41.9%, the aggregate

In
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of clearings for the whole country being $4,586,090,905 
against

$7,898,458,740 in the same week in 1931. Outside of this

city there is a decrease of 40.0%, the bank clearings at this

center recording a loss of 43.0%. We group the cities ac-

cording to the Federal Reserve districts in which they are

located, and from this it appears that in the New York

Reserve District including this city, the totals record a

loss of 42.7%, in the Boston Reserve District a loss of 56.1%

and in the Philadelphia Reserve District of 33.7%. In the

Cleveland Reserve District the totals show a diminution

of 38.8%, in the Richmond Reserve District of 29.5% and

in the Atlanta Reserve District of 30.9%. The Chicago
Reserve District has suffered a contraction of 47.1%, the

St. Louis Reserve District of 36.2% and the Minneapolis

Reserve District of 22.4%. The Kansas City Reserve District

registers a decrease of 31.7%, the Dallas Reserve District of

30.6% and the San Francisco Reserve District of 34.6%.

SUMMARY OF BANK CLEARINGS.

Veek Ended July le. 1932 1932. 1931.
Inc. orl
Dec. p 1930. 1929.

Federal Reserve Diets.
lstBoston 12 cltlea
2nd New York_ _12 "
3rd Philadelpla 10 "
4111 Cleveland- 6 "
5th Richmond-- 6 "
6111 Atlanta- -11 "
7115 Chicago---20 "
8th St. Louis_ 5
9th Minneapolis 7 "
10th Kansas City 10 "
1111 051153  5 "
2th5anFran___14 "

$ 1 % I $
209,631,883 477,890,321-56.11 531,046,232

2,936,475,8835,128,505,926i-42.7 6.637,910,070
279,006,1711 421,085,252-33.71 540,791.533
196,858,473 321,8.51,573,-38.8 435.322,553
102,226,986 144,936,0101-29.51 174,937,241
78.148,964 121,932,693-35.9 144,714,936

304,512,610 575,235,6581-47.11 969,692,705
83,648,009 131,112,100-36.2 180,705,408
77,931,571 100,375,493-22.41 114,544,574
107,264,177 156,828,302-31.7 221,455,114
34,191,871 49,285,393-30.6 58,171,053
176,194,307 269,420,014-34.61 349,838,110

619,376.967
9.082.301,776
623.533,259
4.88,495,648
186.403.881
184,431.002

1,075,703,716
204,212.989
152,550,128
266,950.985
81,163,664
383,396,004

rota! 118 cities 4,585,090,9057,898,458.740-41.910.254,129,52913,348,520.019
Outside N.Y. City.... 1,744,443,0522,909,017,93040.0 3,869,330,226 4,463,983,966
Canada. 32cities 2.50,557,513 294,319,685-14.91 394,049,160 500,879.973

We now add our detailed statement, showing last week's

figures for each city separately, for the four years:

Clearings al-

Seek Ended July 16

1932.
IInt.or

1931. Dec.I 1930. 1929.

First Federal
/dame-Bangor_ _

Portland 
Mass.-Boston 

Fall River 
Lowell 
New Bedford..
Springfield 
Worcester 

Conn.-Hartford.
New Haven....

R. I.-Providence
N.B.-Manctieter

Total (12 cities)

Second Federa
N. Y.-Albany__
Binghamton_ _
Buffalo 
Elmira 
Jamestown _ _ _ _
New York 
Rochester 
Syracuse 

Conn.- Stamford
N.J.- Montclair_
Newark 
Northern N. J.

Total (12cities)

Third Federal
Pa.-Altoona_ _
Bethlehem__
Chester 
Lancaster 

Philadelphia 
Reading 
Scranton 
Wilkes-Barre_
York 

N.J.-Trenton._

Total (10 cities)

Fourth Feder
Ohio-Akron 

Canton_ 
Cincinnati 
Cleveland 
Columbus 
Mansfield 
Youngstown_

pa.-Pittaburgh.

Total (6 cities).

Fifth Federal
W.Va.-Hunt'g'
Va.-Norfolk- _
Richmond 
8, C.-Charlesto
Md.- Baltimore
H.C.-Washing'

Total (el cities)

Sixth Federal
Teen.- Knoxvill

Nashville 

Augusta 
Macon 

Fla.- Jacks' vale
Ala.-BirmIng'm

Mobile 
?Lbs.-Jackson  

Vicksburg 
La.-New Orlea

Total (11 cities

Reserve Hilt
384,321

ricx-Dosxon
608,620

-
-36.9 636.968 562.302

2.172,568 3,227,958 -32.7 3,567,312 5,136,443
179,401.799 430,790,591 -58.4 478,687,055 648,862.097

571.836 945,829 -39.5 997,166 1,536,860
452,499 609,967 -25.8 718,274 1,374,385
576,016 1,000,285 -42.4 888,076 1.189,676

3,116,820 4,749,620 -35.4 4,825,372 6 228.355
2,125,748 3,172,195 -33.0 3,163,816 3,947,228
7,835,244 12,103,927 -35.2 15,677,933 21,671,300
4,467,399 8,166,165 -45.3 8,809,776 10,238,237
8,083,000 11,983,000 -32.5 12,343,100 17,749,300
444.402 532,164 -16.5 733,382 880,784

209,631.883 477,890,321 -56.1 631,046,232 819.376.967

1 Reserve District-New York
4,855,385 7,386,391 -34.3 7,152,446 6.570,491
792.408 1,244,355 -36.3 1,442,902 1,556,075

26,139,571 40,948,218 -36.2 50,005,473 72,650,869
1563,195 1,082,125 -48.0 1,047,613 1,195,813
613,552 782,338 -21.6 1,069,911 1,358,422

2,841,647,853 4,989,440,810 -43.06,384,799,303 8,884.536.059
6,272,952 10,161,930 -38.3 10,779,068 16,758,156
4,122,083 4,591,779 -10.2 5,207,932 6,961,082
2,454,429 3,560,330 -31.1 4,313,586 5,204.478
441,766 781,50 -43.5 804,418 1,279,707

20,244,313 30.687,920 -34.0 33,370,876 36,951,483
28,328,375 37,838,231 -25.1 37,916,542 46.979,141

2,936,475,883 5,128,505,926 -42.76,537,910,070 9,082,301,776

Reserve Dist xi ct-Philad rlphlg
332,615 628,533 -47.1 1,581,423 1,818,117

e2,169,180 4,059,289 -46.5 3.799,196 4,565,813
319,968 872.851 -63.3 1,095,694 1,363,859

1,203,641 1.922,376 -37.4 1,736,822 1,930,472
263.000.000 395,000,000 -33.4 515,000,000 592,000.000

2,348,681 3,046,579 -22.9 3.709.033 4,794,343
2,199,878 4.447,792 -50.5 4,367,773 6,118,793
1,766,352 3.270,559 -46.3 3,353,905 4,254,776
1,462,856 2.030,273 -27.9 2,422.687 2,241.1146
4,213.000 5,807,000 -27.5 3,725,000 4.446,040

279,006.171 421,085,252 -33.7 540,791,533 623.533,259

al Reserve D latrict-Ck1. land
d-471,000 3,213,000 -85.3 5,217,000 7,769,000
B B B B

41,902,402 59,069,109 -29.1 71,731,359 90,860,876
68,282,987 112,280,663 -39.2 148,831,144 166,909,585
8,722,200 14.725.400 -40.8 17,287,800 19,368,000

0-1,016,869 1,728,539 -41.2 2,033,502 2,348,851
B B B B

76,463,015 133,843,862 -42.9 190,221,748 201,239.336

196,858,473 321,851,573 -38.8 435,322,553 488,495,648_

Reserve Dist rict-Richm ond-
336,234 634,469 -47.0 1,149,678 1.349.09

2,657.198 4,336,051 -38.7 4.206,184 4,574,830
24,947,883 34,068,652 -26.8 43,904,000 40,573,000

628,663 1,507,816 -68.3 1.884,446 1,855,115
54,654,752 79,657,278 -31.4 96.505.498 108,479,698
19,002,256 24,731,744 -23.2 27,287,435 29,672.149

102,226,986 144,036,010 -29.5 174,937,241 186,403,881

Reserve Dist t-Atiant a-
2,325,684 4,185,063 -44.4 2,569,341 4,000,000
8,318,956 12,358,947 -32.7 19,871,697 27,874,494
27,200,000 37,474,115 -27.4 43,452,472 57,827,266

673,499 1,320.457 -49.0 1,353,640 1.872,430
532,512 716.836 -25.7 1,378,285 1,762.980

7,332,365 11,457,309 -36.0 13,273,390 14,843,044
8,174.774 13,486,874 -39.4 16,813.614 23.213.801
688,398 1,319,100 -47.8 1,540,386 1,800,974

.700.000 1,384,000 -49.4 2,063,000 2,134,384
112,760 148,417 -24.0 185,412 256.404

22,087,016 38,881,580 -42.0 42,213,699 48,845,245

78.148.964 121.932,698 -35.9 44,714,936 184.431.002

Marino fa-  
Week Ended July 16

1932. 1931.
Inc. Or
Dec. 1930. 1929.

$ $ % $ $
Seventh Feder al Reserve D strict-Chicago-
lich.-Adrian- 92,490 180,491 -48.8 190,552 309,470
Ann Arbor 420,730 660,977 -36.3 712,440 892.849
Detroit 60,432,225 114,095,546 -47.0 175,604.737 222.773,326
Grand Rapids 2,498,347 4,421,752 -43.5 4,959.842 7,206.468
Lansing 1,058,120 3,292,449 -67.9 3.272,309 3,831,369
nd.-Ft. Wayne 975,538 1,867,92 -47.5 3,227,505 4,232,460
Indianapolis 15,246.000 18,893,000 -19.3 25,872,000 26.325,000
South Bend.- 1,088.498 1,045.36 +4.1 2,265,847 3,064,251
Terre Haute _. 3,252.420 4,567,932 -28.8 4,929.961 4,932,002
Vis.- Milwaukee 15,047,318 23,949,975 -37.2 30,350,758 39,970,196
owa-Ced. Rap- 633,98 2,805,535 -77.4 2,784,69 2,957,965
Des Moines.... 5.120,82 7,326,851 -30.1 7,465.741 9.502,026
Sioux City 2.361,01 4,636,228 -49.1 6,726,996 7,010,782
Waterloo .400,000 849,830 -52.9 1,243,352 1.867,780

IL-Bloomington 808,751 1,514,120 -46.6 1,867,555 2.044.365
Chicago 190330,772 376,990,464 -49.6' 687,424.654 723.681,563
Decatur 469,946 1,085,397 -56.7 1,114,550 1,374,545
Peoria 2,316.941 3,075.746 -24.7 4,718,640 6.169,219
Rockford 468,562 1,377.544 -65.9 3,284.159 4.338,590
Springfield 1,690.116 2,598,531 -35.0 2.676,413 3.219,790

Total (20 cities) 304,512,610 575,235,658 -47.1 969,692,705 1,075,703,716

Eighth Fedora I Reserve Dietrict- St. L on's--
Ind.-Evansville_ B B B I B
ft.-St. Louis 56,500,000 94,900,000 -40.5 122,400,000 143,300,000
'3.y.-LouLsville... 18,502,825 23,377.019 -20.9 39,843,721

- 
36,831,126

Owensboro B B B B
Nan.- Memphis 8,100,152 11.952,702 -32.1 16,965.103: 22,361,311
L11.- Jacksonville 86,656 149,167 -41.9 199,308 ,,, 345.331
Quincy 458,376 760,212 -39.1 1.297,276 1,374.721

Total (5 cities). 83,648,009 131,112,100 -36.2 180,705,408 .204.212,989

Ninth Federal Reserve Dia trict -Minn eapolis-
1,/inn.-Duluth 2.107,435 3,584,308 -41.2 5.082,834 10,860,623
Minneapolis... 64.702,628 69,793,778 -21.6 77,673,631 105,083,462
St. Paul 16,594,438 21,025,482 -21.1 24,693,132 28,836,875

7o. Dak.-Fargo 1.689,018 2,105,211 -19.8 2.078,374 2,141,443
3. D. Aberdeen.- 603,516 845,823 -84.6 1,057.555 1,260,904
IvIont.-Billings 332,958 466,674 -28.6 520,793 k > 652,883
Helena 1,901.578 2,554,217 -25.6 3.438,255 a 3,723,938

Total (7 cities). 77.931,571 100,375,493 -22.4 114,544,574 152,550,128

Tenth Federal Reserve Die tact -Kans as City-
Neb.-Freemont. 134,795 271,809 -50.4 325,463 369,017
Hastings .1,o.uou 298,813 -41.3 483,463 500.000
Lincoln 1,660,367 3,011,130 -44.2 3,111,091 3,774,176
Omaha 22,799,897 36,936,048 -38.3 43,333,403 49,269,481

Kan.-Topeka_ _ _ 1,818,070 2,589,308 -29.8 3,899,819 4,225,876
Wichita 5,131,348 6,865,173 -25.3 10,191,407 13.282,020

Mo.-Ran. City_ 71,496,055 100,059,028 -28.6 150,999,636 184.715,640
St. Joseph 2,688,652 4,499,597 -40.2 6,225,036 7,706,282

Colo.-Colo Spgs. 652,090 1,031,642 -36.8 1,370,194 1.511,164
Denver A A

--
A A A

Pueblo 687,903 1,265,754 -45.7 1.515,602 1,597.329

Total (10 cities) 107,2,,4,177 156,828,302 -31.7 221,455,114 266.950,985

Eleventh Fede ral Reserve District-Da ilas-
rexas-Austin.__ 793,049 1,498,308 -47.1 1,257,912 1,737,958
Dallas 24,732.496 34.650,977 -28.6 39,634,127 51,346,132
Forth Worth__ 4,936,525 7,501,727 -34.2 10,061.732 17,461,910
Galveston 1,741,000 2,516,000 -30.8 3,271,000 5.943,000

La.-Shreveport. 1,988,801 3,118,381 -36.2 3,946,882 4,674,664

Total (5 cities). 34,191,871 49,285,393 -30.6 58,171,053 81,163,664

Twelfth Feder al Reserve II istrict -San Franci ,co-
Wash .- Seattle 23,956,698 35,417,951 -32.4 39,446.006 55,015,995
Spokane 5,534.000 10,740,000 -48.5 11,761,000 13,6145,000
Yakima 447.844 804,947 -44.4 909,369 1,383,290

Oregon-Portland 17,077,253 29,477,566 -42.1 35,937.529 43,131,100
Utah-S. L. City 9.126.827 14,839,273 -38.5 20,025,815 21,339,280
Cal.-Long Beach 2,985.029 5,467,940 -45.4 7,163,135 8,519,442
Loa Angeles-. No Longer will report clean ngs
Pasadena 2,885,264 4,683,611 -38.4 5,840,928 6,608,507
Sacramento 8,163,299 9,122,217 -10.5 7,004,728 7,711,747
San Diego 3.013,590 4,426,460 -31.9 5,276,521 6,044,003
San Francisco._ 97,948,531 146,125,828 -3.0 208,321,660 209,629,172
San Jose 1,662,096 3,039,192 -45.2 2,981,864 3,311,417
Banta Barbara_ 1,183,558 1,799,981 -35. 2,210,497 1,910,628

Banta Monica-- 968,723 1,786,842 -45. 2,207,558 2,348,423
Stockton 1,258,595 1,688,200 -25. 2,751,500 2,758,000

Total (14 cities) 176,194,307 269,420.014 -34.6 349,838.110 383,396,004

Grand total (118 4,586,090.905 7,398,458,740 -41.9 10254 129,529 13348 520,019
Outalae New York

cities 1,744,443,052 2,909,017,930 -40.0 3.869.330,226 4,463,983.966

15

Clearings at-
Week Ended July 14.

1932. 1931.
Inc. Or
Dec. 1930. 1929.

Canada- 5 $ % $ $
Montreal 70,466,809 97,477,927 -27.7 147,800,510 155,894,703
Toronto 94,258,588 91,291,436 +3.5 111,942,066 139,513%336
Winnipeg 34,659,214 38,769,179 -10.6 46,787,944 90,874,292
Vancouver 11,028,050 13,891,746 -20.6 18,511,660 22,293,423
Ottawa 4,010,850 5,398.831 -25.7 7,686,313 8,888,234
Quebec 3,784,049 6,095,518 -37.9 7,293,493 7,152,999
Halifax 2,061,468 2,779,240 -25.8 3,389,605 3,778.832
Hamilton 3,392,691 4,641,487 -26.9 5,512.610 16,444,643
Calgary 3,830,523 6,224,529 -38.5 6,894.665 10,694,070
St. John 1,544,472 2,043,673 -24.4 2,550.082 3,372.771
Victoria 1,372,320 2,104,317 -34.8 2,586,054 2,991,377
London 2,679.521 2,653,402 +1.0 3,020,340 3.659.034
Edmonton 3,868,974 4,413,866 -12.3 5,441.173 6,317,367
Regina 2,288,466 2,948,035 -22.4 4.893,551 5,399,231
Brandon 358,070 350,160 +2.3 462,863 729,639
Lethbridge 323.491 384,585 -15.9 576.954 728,882
Saskatoon 1,183,289 1,470,010 -19.5 2,030,862 2,776,532
Moose Jaw 388,422 629.508 -38.3 928,936 1,432,212
Brantford 760,152 887,449 -14.3 1,006,869 1,618,320
Fort William 551,985 639,800 -13.7 869,803 1,580,605
New Westminster 443,148 517,359 -14.3 876,462 982,082
Medicine Hat__ - _ 160,669 219,889 -26.9 270,308 408,700
Peterborough. -  723,475 753,385 -4.0 1.052.990 673,978
Sherbrooke 543.421 504,333 +7.8 923,934 973,746
Kitchener 791,470 953,605 -17.0 1,259,404 1,232,299
Windsor 2,201,828 2,981,410 -26.1 4,602,900 6,404,980
Prince Albert- - - 245,593 323,031 -24.0 425,195 488,933
Moncton 761,83.5 650,212 +17.2 1,068,293 1,020,268
Kingston 622,819 675,565 -7.8 809,094 1,047,493
Chatham • 357,771 448,322 -20.2 641,762 670,016
Sarnia 435,130 439,842 -1.1 665,283 836,976
Sudbury 459,045 757,984 -39.4 1,267,182

Total (32 cities) 250.557.513 294.319.685 -14.9 394.049.160 500.879,973
a No longer reports weekiu clearings. b Clearing house not functioning at present .

C Clearing house reopened in February. d Figures smaller due to merger of two
.argest banks. e Due to merger of three leading banks. this figure represents the
exchange of checks between fewer institutions. • Estimated.
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586 Financial
THE ENGLISH GOLD AND SILVER MARKETS
We reprint the following from the weekly circular of

Svrauel Montagu & Co. of London, written under date of
J.:1y 6, 1932:
On the 30th ultimo the Bank of England reduced its official rate of dis-

count irons 2% to 2%.
The Bank of England gold reserve against notes amounted to £136,142,754

on the 29th ultimo, as compared with £135,721,215 on the previous Wednesday.
Purchases of bar gold during the week amounted to only £1,393.
In the open market substantial amounts of gold have been offered

daily and have been readily taken by the Continent and private buyers.
Movements in the exchanges were such as to cause a considerable advance
in the price, which reached 1165. 50. on the 5th instant, the highest quoted
since March 7th last.
Quotations during the week:-

Equivalent value
per fine ounce of £ sterling

June 30th 114s. 8d. 14s.9.8d.
July 1st 115s. Od, 14s.9.3d.
July 2nd_  _115s. 10d. 14s.8.0d.
July 4th    _116s. Od. I4s.7.8d.
July 5 th__ _116s. 5d. 14s.7.1d.
July 6th   116s. Od. 14s.7.8d.
Average    115s.7.8d. 145.8.3d.
We referred last week to the arrival in London of gold salvaged from the

a. s. "Egypt"; this has now been included in the Customs and Excise re-
turns and appears in the details given below of the United Kingdom Im-
ports and Exports of gold registered from mid-day on the 27th June to
mid-day on the 4th July.

Imports Exports
British South Africa £1,581,340 France  £
British West Africa  54,305
British India   692,221
Australia   169,115
Salvage from s. s. "Egypt"_ 188,641
Straights Settlements & De
pendencies   68,745

Anglo-Egyptian Sudan  13,112
Iraq   8,535
Netherlands   10,202
United States of America_ 8,327
Other countries  15,945

Netherlands  
Belgium  
Switzerland  
Czecho-Slovakia  
Germany  
Other countries 

606,003
572,331
422,500
183,374
11,350
7,826
2,800

£2,810,488 £1,806,184
The Southern Rhodesian gold output for May 1932 amounted to 46,854

fine ounces as compared with 46,487 fine ounces for April 1932 and 43,731
fine ounces for May 1931.
Shipments of gold from Bombay last week were Z 647,000 to London and

£107,000 to Holland by the s.s. "Naldera" and £31,000 to New York by the
as. "President Garfield".

Silver
The Market has had a quiet week, during which prices remained un-

changed for three consecutive working days and varied only I-8d throughout
the whole period. The decline in the value of sterling did little more
than keep the tone steady and did not cause an advance in prices, as
might have been expected. Continental sales have continued, but holidays
in America and China during the week tended to curtail business, although
China has both bought and sold without showing any definite tendency.
The Indian Bazaars have been more disposed to support the market, but
a recurrence of the communal disorders in Bombay has again hindered
business.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 27th June to mid-day on the 4th July:
Imports Exports

British West Africa £ 7.092
Canada   3,382
Australia   1,270
Salvage from s. s. "Egypt"  73
Other countries  1,760

Quotations during the week:

£13,577

Yugoslavia  £ 66,124
Hongkong   '77,499
British India  10,398
French possessios in India  10,638
Straits Settlements  4,789
Other countries  7,105

/n London
Bar Silver

Cash delivery
June 30th   16. 5-8d.
July 1st_
July 2ncL._ 
July 4th 

£176,553

per oz. std.
Two Months' delivery

16.11-16d.
 16.11-16d. 16. 3-4d.
_ 16. 5-8d. 16.11-16d.

16. 5-8d. 16.11-16d.
July 5th 16. 5-8d. 16.11-16d.
July 6th 16. 9-16d. 16. 5-8d.
Average  16.625d. 16.687d.

In New York
(cents per ounce .999 fine)

June 29th  27.
June 30th_________  26.7-8.
July 1st26.5-8.7-- 
July 2nd 26.5-8.
July 4th Holiday
July 5th 26.3-8
The highest rate of exchange on New York recorded during the period from

the 30th ultimo to the 6th instant, was $3.60.3-4 and the lowest $3.54.
Indian Currency Returns

(in tact of rupees) June 30 June 22 June 15
Notes in circulation.. 17,085 17,003 16,921
Silver coin and bullion in India 11,188 11,152 11,117
Gold coin and bullion in India  1,078 1,078 1,078
Securities (Indian Government)  4,819 4,773 4,726
The stocks In Shanghai on the 4th instant consisted of about 80,600,000

ounces in sycee, 237,500,000 dollars and 4,700 silver bars, as compared with
about 80,300,000 ounces in sycee, 237,500,000 dollars and 5,240 silver bars on
the 25th ultimo.

Statistics for the month of June last are appended:

Cash delivery
Highest price__-________17d.
Lowest price______________16.5-8d.
Average

Two months' delivery
17. 1-16d.
16.11-16d.
16.894d.

Bar Gold
per oz. fine
114s-8d.
112s-2d.
113s-4.38d.

ENGLISH FINANCIAL MARKET-PER CABLE.
The daily closing quotations for securities, &c., at London,

as reportea by cable, have been as follows the past week:

Slyer. p. oz. ri.
Gold, p. fine oz
Consols, 291%
British 5% 
British 434%

Sat. fon. Tues. Wed, Thurs. Fri.
July 16 July 18 July 19 July 20 July 21 July 22
 1715.d. 17d. 1635d. 16350. 17d. 1655ad.
 117d. 116d. 1I55. 80. 115s. 70. 115s. ,5d. 1153. 11.d

73 7231 7291 7235 7235 7291
10135 10135 10134 10135 1014
10231 102% 1024 10235 10235

French Renter
• (In Paris) 3%
Freneli War Lorin
L (In Paris) a%

 fr. - 81.70 83.40 81.50 80.90 80.90

 fr. ___ 100.10 99.70 99.80 100.10 99.80

The price of silver in New York on the same days has
been:
Silver In N v ner oz. 27c. 2635c. 264c. 264c. 27c.

CURRENT NOTICES

-Holt, Rose & Troster, '74 Trinity Place, New York, specialists in bank and
Insurance company stocks, in their July bulletin point out that numerous
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capital changes in insurance companies; dividend reductions in bank and in-
surance stocks; new developments in the banking and insurance fields; and
other important changes have greatly altered the investment position of many
bank and insurance company stocks during the first half of 1932. The re-
view contains compilation of all the statements issued by New York City
bank and trust companies as of June 30, 1932, giving complete earnings for
the first half of 1932, compared with the same period last year, as well as
the book value of the respective stocks, compared with a year ago.
-Hemphill, Noyes & Co. announce that George L. Cross has become asso-

ciated with their municipal department. Mr. Cross was formerly president
of C. P. Childs & Co. and previously manager of the municipal department
of the National City Co.
-Allied General Corporation has prepared special analyses of the Insuran-

shares Corporation of Delaware and The Manhattan Company.
-Bond & Goodwin, Inc. announces that Russell Burchard, C. Mercer

Myers and Irwin Stugard have been elected Assistant Vice-Presidents of theorganization.

Comm ercial and A, Xis cellaneons 41=13
 ---

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, July 16 to July 22, 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.

Abbott Laboratories corn.'  21 21
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issi June 314 JanAllied Motor Ind corn •  % 35 35 Feb 35 JanAmer Pub Rerv Co pre! 10o  431 44 43.1 July 50 JanBackstay Welt corn • 3 3 3 3 Feb 334 MarBastlan-BlessIng com_ _.  4 4 2 May 8 FebBendis Aviation men- ---• 6 534 635 435 May 113(4 JanBloke Mfg cl A cony Pr- •  134 134 131 July 53-1 JanRote-Warner Corp 'tom_ 10  434 455 3(4 May 124 MarBrach & Sons corn •  43,1 434 434 July 7% JanBruce Co (E I.) corn__ • 4 335 4 2 June 14 JanButler Brothers_  20  13,1 14 I May 2% JanCent Illinole Sec Co eom. •  34 55 31 June 135 JanConvertible preferred _ _.  x5 5 1 June 15 JanCentral Ill PR met . • 30 28 3035 15 May 69% JanCent Pub Serv A •  51 % 35 May 391 JanCent 13 W Coo corn new_ •  1 1 4 May 615 FebPreferred . • 8 8 4 May 44 JanPrior lien Preferred_ •  11 1131 8 June 55 JanCherry Burrell corn • 5 5 a July 10 JanChicago Investors com •  1 131 % June 235 JanConvertible preferred_ •  1034 1091 94 July 1734 JanChicago Yellow Cab cap_ •  631 691 635 July 13 MarUna, Service Co corn_ _ ._. • 24 2 231 131 May 6% JanCommonwealth EdIson_100  
Cont'l Chicago Corn-

55 5735 4835 June 122 Jan

Common   • 35 31 1 % June 24 JanPreferred  • 10 934 10 7% June 21 JanCord Corp.   a 2% 2% 235 2 June 834 JanCrane Co corn 2'  234 291 291 June 13 JanPreferred 100  20 20 15 June 64 JanDe Mets Inc pfd w w * 3 3 3 3 July 10 JanFoote Bros (G & M) Co _ _5 34 34 34 34 Feb 55 FebGreat Lakes Aircraft "A" .• % % 35 June 255 JanGreat Lakes D& D_.. . • 835 631 834 53.4 June l3' JanGrigsby Grunow Co com_•  35 % 35 Apr 14 JanHail Printing ro rem_ _In  4 4 4 July 1135 JanHarnischfeger Corp corn. .•  
Houdaille-liershel (ore-

334 3% 3% July 5 Mar

Class A • 435 4 4% 33-4 July 1135 MarClass 13  •  134 155 I May 4 MarIllinois Brick Co 25  4 4 4 Jan 01 JanKatz Drug Co common._ _1 15 144 15 10 July 2235 MarKellogg Switchb corn .10  291 3 % Apr 3 FebKentucky UM Jr cum pt SO  1691 1735 14 June 48 JanKeystone St & Wire com •  4 4 3 Apr 0 JanPreferred 100  25 25 25 July 50 JanLibby McNeill corn 10 I% 191 13-4 36 May 491 JanLindsay Light corn 10  2 291 2 July 1034 JanLindsay Nunn Pub. pfd_ .•  1% 191 135 May 791 JanLynch Corp. corn • 14 1135 144 1091 July 1834 FebMarshall Field corn • 34 3 331 3 July 13 JanMcQuay-Norris Mfg •  21 21 2091 June 35 FebMcWilliams Dredging....  434 434 3 May 1035 JanMickelberry's Food Prod .1 4 335 4 3 July 635 MarMiddle IA eel fin' new •  
Midland Utilities Co-

A 36 34 Apr 7 Jan
e% prior lien 100  2 2 2 May 41, JanMo-Kan Pipe Line 5  31 % 35 Apr 2 JanNat'l Elec. Pow. A corn_ .•  % 35 Si July 12 JanNat Recur ID. CO COM- .  31i A A July 2 .1 an6% preferred. 114  24 25 24 July 45 JanNational-Standard corn._.  834 9 7% June 2091 JanNoblItt-Sparks Ind com_.• 1034 10 11 10 Mar 1094 MarNorthwest litieeerp sots a,

Nor West P1117% pfd _ _100  
954 9% 954

44 5
9 July
2 May

214 Jan
55 JanPenn Gas dr Elec A com_ • 591 535 4.15 June 754 MarPerfect Circle (The) Co.... 1634 15 164 13 June 2735 MarPines Winterfront com---5  

Pub Serv of Nor III-
135 134 1 May 631 Jan

Common • 2935 2835 30 22 July 125 Jan6% preferred 100 60 4935 60 4931 June 1044 Jan7% preferred .. _100  
Quaker Oats Co-

59 59 55 July 114 Jan
Common _ * 74 6834 74 5014 June 103 MarPreferred 100 100 964 100 95 June 10734 MarRath Packing corn 10  16 16 13 June 1791 FebRaytheon Mfg com _ _ _ ___ •

•  
1 35 1 34 Apr 2 JanRyerson & Son corn 53 535 May 1091 JanSally Frocks Inc com _ . _ •

Sangamo Electric 
35 35 31 35 July 235 Jan

l'referred 100  45 50 45 July 50 JunSeaboard Utll Shares_ •  34 35 4. May 115 JanSlyver Steel Cast com____.  5 591 5 May 534 JulySouthwest G.& E 7% P1.100  38 40 25 June 69 JanSo Colo Pow Elec com _25 331 391 314 Apr 16 JanSouthern Union Gas corn_. 1 34 1 4 May 234 MarStandard Dredge cony pi _ •  131 135 1 Apr 335 JanSutherland Paper com_ _10  2 2 2 July 391 FebSwift International_ ___ 15 194 1891 2091 931 May 2591 MarSwift & Co 25 1234 1134 1235 7 May 19 MarU S Gypsum 20 1434 13% 1435 1091 June 25 MarPreferred 100  94 95 85 June 114 FebUS Radio & Telev corn_. 7 6% 736 5 Mar 1254 JanUtil & Ind Corp corn • 34 35 35 35 Jan 191 JanConvertible preferred_ _ . 255 2 235 2 July 1191 FebVortex Cup corn •  635 634 554 June 14% JanClass A • 1534 15 1534 14 June 2334 JanWalgreen Co eon) . _ .. _ ..• 9% 84 935 835 Apr 11% JanWard (Mont) & Co A. _ _ _ • 35 29 37 22 July 73 JanWest I' L & Tel Cl Asss_ •  1 1 1 Apr 7 JarsWilIllams 011-0-Mat corn.. 234 231 2% 231 June 335 FebWisconsin Bank Shs corn.10
Ronda-

2 2 234 2 Apr 4 Jan
Chicago City Ry 5s_ _ _1927  40 40 343-4 Apr 45 JanCertificates of deposit_ _ .
Chicago Rye 1st 5o_ _1927

41 3854 41 3335 June 40 Mar
Certificates of deposit_ 4735 44 4735 35 Apr 50 Jarsn5s series A 1927  10 10 84 Apr 1215 JanInsull Util Inv 6s 1940  1 135 % May 3835 JanMetr W S Elev 4s 1938  1291 14 1234 July 37 MarExtension 4s 1938  

--- --• - -
13 13 13 July 2915 Apr

ux-alvrcrena. y ux-rrgnsn.
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Volume 135 Financial Chronicle 587
PRICES ON PARIS BOURSE.

July 16 July 18 July 19 July 20 July 21 July 22
1932. 1932 1932. 1932. 1932. 1932.
Francs. Francs. Francs. Francs. Francs. Francs.

Bank of France 11,300 11,200 11,000 11,000 11,100
Banque de Pails et Pays Bas_ 1.630 1,620 1,580 1,560 1.590
Banque de Union Parisienne 
Canadian Pacific 

476
293

465
287

443
280

426
287 ió

Canal de Suez 13,950 13,750 13,625 13,659
Cie Distr d'Electricitie 2,240 2,210 2.170 2,175
Cie General d'Electricitie 2,240 2,220 2,180 2,170 2,180
Citroen B 404 400 379 378
Comptoir Nationale d'Escompti-
Coty Ins 

1,240
210

1,250
220

1,190
200

1,180
210

1,200
s00

Courrieres 373 365 355 347
Credit Commerciale de France-. 675 670 657 645
Credit Fonder de France 4,400 4,380 4,320 4,260 4,310
Credit Lyonnais 2,020 1,990 1,950 1,930 1,960
Distribution d'Electricitie la Par 2,240 2,210 2,170 2,170 2,190
Deux Lyonnais 2,370 2,330 2,310 2,380 2,360
Energie Electricitie du Nord 634 645 635 620
Energie Electricitie du Littoral-  Hon- 1,058 1,072 1,035 1,031
French Line  day 95 87 84 86 80
Gales Lafayette 85 84 85 84 83
Gas Le Bon 770 770 750 740
Kuhlmann 520 510 490 480 490
L'Air Liquid° 910 890 860 850 880
Lyon (R. I. M.) 
Mines de Courrieres 

1,019
370

1,025
360

1,000
350

1,000
350 "iio

Mines des Lens 490 480 470 470 470
Nord By 1,530 1,510 1,490 1,490 1,500
Paris, France 1,110 1,130 1,120 1,070 1,070
Pathe Capital 128 126 115 114
Pechiney 1,420 1,370 1,350 1.350 1,340
Rentes 3% 81.70 83.40 81.50 80.90 80.90
Rentes 5% 1920 125.40 125.40 124.90 124.90 124.80
Rentes 4% 1917 96.50 95.80 95.10 94.20 93.90
Rentes 5% 1915 100.10 99.70 99.80 100.10 99.80
Rentes 6% 1920 101.40 100.90 100.90 100.80 100.80
Royal Dutch 1,320 1,300 1,280 1,310 1,330
Saint Cobb! C. & C  1,860 1,830 1,805 1,775
Schneider & Cie 1,195 1,210 1,185 1,190
Societe Andre Citroen 340 400 380 380 380
Societe General Fonciere 227 225 219 212 213
Societe Francaise Ford 113 110 104 102 108
Societe Marseillaise 605 605 601 605
Suez 13,900 13,700 13,600 13,600 13-,i1345
Tubize Artificial Silk, pref 217 211 205 202
Union d'Electricitie 870 870 850 850 850
Union des Mines 210 210 210 210 220
Wagon-Lits  80 76 75 75 74

THE BERLIN STOCK EXCHANGE
July July July July July July
16 18 19 20

Per Par
21 22

Reichsbank (12%) 
Cent of

123 122 120 123 123
Berliner Handels-Geselischaft (4%) 90 89 89 89 90
Commerz- und Privat-Bank A.G 53 53 53 53 53
Deutsche Bank und Disconto-Gesellschaft- - 75 75 75 75 75
Dresdner Bank 18 18 18 18 18

Roll- __
Allgemeine Elektrizitaets-Gea(AEG) day 23 23 23 24 25
Gesfuerel (4%) 54 54 54 56 57
Siemens dc Holske (o%) 119 119 118 121 119
I. G. Farbenindustrie (7%) 86 86 86 88 87
Salzdethfurt(9%)  153 153 153 155
Rheinische Braunkohle (10%) 16S 167 167 169 172
Deutsche Erdoel (4%) 68 67 66 67 67
Mannesmann Roehren 36 36 35 37 37
Hapag 11 12 11 11 11
North German Lloyd 12 13 12 13 12

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of
July 22.

Vamma Water 5% %, 1957 61 64
Vesten Electric Railway 7%,
Wurtenberg Is to 1945  

1947  20
32

23
35

f Flat price.

Anhalt Is to 1946  25 29
Argentine 5%, 1945, $100-pieces  45 50
Autioquia 8%, 1946 18 23
Bank of Colombia 7%, 1947  22
Bank of Colombia 7%, 1948  22
Bavaria 6%s to 1945  32
Bavarian Palatinate Cons. Cit. 7% to 1945_____ _________________ 22 25
Bogota (Colombia) 6.%, 1947  /11%

"iViBolivia 6%, 1940  14
Brandenburg Electric 6%, 1953  _35% 97
Brazil Funding 5%, 1931-1951  28 32
British Hungarian Bank 7lbs, 1962  /32 34
Brown Coal Ind. Corp. 6s, 1953 -------- -  ------------.- 32 35
Call (Colombia) 7%, 1947  171/4
Cello (Peru) 7%55, 1944    /5%
Ceara (Brazil) 8%, 1947  /2%
Central German Po: of Madeburg 6% 1934 ________---------- _ 37 40
City esBank P   7 381,i
Dortmund Municipal UM. 61b %, 1948  22 25
Dulsberg 7%, to 1945  23 25
Dusseldorf Is to 1945  23 26East Prussian Power 66%, 1953  38 39%European Mortgage & Investment 71,bs, 1966 31% 33French Government 51bs, 1937   100 105French National mot S.S. Line 6%, 1952 _----___ 101 102Prankfurst Is to 1945  24 28German Atlantic Cable 7%, 1945 _ 39 41German Building & Landbank 6lb %, 1948  31% 33%Hamburg-American Line 6%s, to 1940  33 39Hanover Harz Water Works 6%, 1957 -.---22 26Housing & Realty Imp. 75, 1946  ____ 43 46Hungarian Central Mutual Is, 1937  )32% 34siHungarian Discount & Exchange Bank 79, 1963   -______123 24%Hungarian Italian Bank 7% %, 1932  468% 71%Koholyt ()%s, 1943   32% 35%Land Mortgage Bank, Warsaw 8%, 1941    51 53Leipzig Overland Power 6%, 1946  43 48Leipzig Trade Fair 7s, 1953  26% 28%Luneberg Power Light & Water 7%, 1948  24 28Mannheim & Palatinate Is, 1942 - - 38% 43%Munich 75 to 1945 - 33 36Municipal Bank Hessen 7% to 1945  20 25
Municipal Gas & Elec. Corp. Recklinghausen, 75, 1947__-_____ 24 26
Nassau Landbank 6% %, 1932  ---_ 48
National Central Savings Bank of Hungary 7%s, 1962_______431 33
Natl. Hungarian & Ind. Mtg. 7%, 1948  -/27% 29%
Oberpfalz Electric 7%, 1946  34 36
Oldenburg-Free State 7% to 1945  22 26
Pomerania Electric 6%. 1953  333 34%
Porto Alegre 7%, 1968 8%
Protestant Church (Germany) Is, 1946  26% 28%
Province! Bank of Westphalia 6%, 1933  as 31
Rhine Westphalia Electric 7%, 1936  41 45
Roman Catholic Church 6% %, 1946 ______ 41 425it
Roman Catholic Church Welfare 7%, 1946 --------- 34 363k
Saarbruecken Mortgage Bank 6s, 1947 _ 61 64
Salvador 7%, 1957 -- /8 9
Santa Catharine (Brazil) 8%. 1947 
Santander (Colombia) 7%, 1948  

/4
)11

5
15

Sao Paulo (Brazil) 6%, 1947  Mb 7%
Saxon State Mortgage 6%, 1947  34% 33%
Siemens & HaLske debentures 6%, 2930
South American Railways 6%, 1933 143

280
15%

Stettin Public Utilities 7%, 1946 33 36
'Tucuman City 7s, 1951  16 19

Treasury Cash and Current Liabilities.
The cash holdings of the Government as the items stood

June 30, 1932 are set out in the following. The figures are
taken entirely from the daily statement of the United
States Treasury as of June 30, 1932.

CURRENT ASSETS AND LIABILITIES.
GOLD.

Assets- Liabilities-

Gold coin_  969,695,868.33
Gold bullion_ 1,988,384,765.29

Gold certificates outsVg_1,490,689,469.00
Gold fund, Fed. Res've
Board (Act of Dec. 23
1913, as amended
June 21, 1917)________1,235,736,771.58

Gold reserve  156.039,088.03
Gold in general fund,.__ 75,615,305.01

Total  2,958,080,633.62 Total _  2,958.080,633.62
Note.-Reserve against $346,681,016 of U. S. notes and $1,222,150 of

Treasury notes of 1890 outstanding. Treasury notes of 1890 are also
secured by silver dollars ltt the Treasury.

Assets-

Silver lollars 

SILVER

501,022,733.00

DOLLARS.
Liabilities-

Silver ctfs. outstanding_ 487,216,201.00
Treasury notes of 1890
outstanding  1,222,150.00

Silver dolls, in gen. fund 12,584,382.00

Total  501,022,733.00 Total  501,022,733.00
GENERAL FUND.

Assets-

Gold (see above) 
Silver dollars (see above)
United States notes 
Federal reserve notes_
Fed. Res. bank notes 
National bank notes 
Subsidiary silver coin 
Minor coin 
Silver bullion 
Unclassified-C o 11 e c -
tions, etc 

Deposits in F. R. banks_
Deposits in special de-

positaries account of
sales of Treas. bonds,
Treas. notes and ctfs.
of indebtedness 

Deposits in foreign dep.:
To cred. of Treas. U.S.
To cred. of other Gov-
eminent officers 

Deposits in Nat. banks:
To cred. of Treas. U.S.
To cred. of other Gov-
ernment officers 

Deposits in Philippine
Treasury:
To cred. of Treas. U.S.

75,615,305.01
12,584,382.00
2,279,960.00
1,414,160.00

26,298.00
16,578,916.50
8,491,137.75
4,751,281.13
18,237,675.06

994,104.86
28,702,209.13

405,648,000.00

336,072.22

1,510,221.94

7,773,136.17

18,324,624.54

820,276.20

Liabilities-

Treasurer's checks out-
standing ---___ 644,112.93

Deposits of Govt. officers:
Post Office Dept  4,373,261.36
Board of Trustees,
Postal Savings Sys-
tem-
5% reserve, law-

ful money  16,861,072.53
Other deposits  21,338,318.03

Postmasters, clerks of
courts, disbursing
officers, &c  52,625,622.67

Deposits for:
Redemption of F. IL
notes (5% fd., gold) 59,689,661.26

Redemption of Nat'l
bank notes (5% fd.,
lawful money)___.  29,849,699.73

Retirement of add'I
circulating notes,
Act. May 30, 1908_ 1,350.00

Uncollected items, ex-
changes, &c.  1,507,483.73

186,890,582.34
Net balance  417,197,178.17

Total   604,087,760.51 Total   604,087,760.51

Note.-The amount to the credit of disbursing officers and agencies to-day
WRS $331,838,710.89.
Under the acts of July 14 1890, and December 23 1913, deposits of lawful

money for the retirement of outstanding national bank and Federal Reserve
bank notes ara paid into the Treasury as miscellaneous receipts, and these
obligations are made, under the acts mentioned, a part of the public debt.
The amount of such obligations to•day was $69,601,467.50.

$1,088,640 in Federal Reserve notes and $16,549,164 in National bank notes
are in the Treasury in process of redemption and are charges against the
deposits for the respective 5% redemption funds.

Government Receipts and Expenditures.
Through the courtesy of the Secretary of the Treasury

we are enabled to place before our readers to-day the de-
tails of Government receipts and disbursements for June
1932 and 1931 and the twelve months of the fiscal years
1931-1932 and 1930-1931:

Month of July Twelve Months
General Funds 1932. 1931. 1931-32. 1930-31.

Receipts-
Internal revenue-
Income tax 161,357,213 295,754,102 1,057,335,853 1,860,382,983
Miscell. Internal revenue 46,307,247 51,244,260 503,315,504 569,061,640

Total  207,664,460 346,998,362 1,560,651,357 2,429,444,623
Customs   17,372,971 28,984,109 327,752,391 378,340,663
Miscellaneous receipts-
Proceeds of Govt-owned se-

curities-
Principal-for. obligadons_   1,195,618 3,342,109
Interest-for. obligations_   91,873,025   184,474,622
Railroad securities  260,108 245,489 1,695,570 16,767,025
All others  819,720 524,935 20,671,931 7,782,562

Panama Canal tolls, etc.  1,732,716 1,848,690 22,588,375 26,624,253
Other miscellaneous  4,008,533 5,225,063 43,186,218 56,988,968

Total  231,858,508 476,895,291 1,976,545,842 3,103,764,828

Expenditures-
General  184,237,223 226,303,754 2,496,035,544 2,292,923,836
Public debt-
Interest  100,788,335 94,153,634 599,276,631 611,559,704
Sinking fund _ _ 27,255,550   412,554,750 391,660,000

Refunds of rezeipts-
Customs   1,179,783 1,737,198 17,190,984 21,368,874
Internal revenue   9 451 638 7,279,191 83,522,688 69,872,582

Postal deficiency _____   32,857,530 26,626,298 202,876,341 145,643,613
Panama Canal  834,462 581,225 10,661,805 9,299,057
Reconstruction Finance Corp.- ______  500,000,000
Subs, to stk. of Fed. Land bks. 50,756,260   125,000,000  
Agricultural mktg. fund (net)_ 16,474,018 521,265,973 136,238,856 190,540,855
Adjusted service certificate fund     200,000,000 224,000,000
Civil service retirement fun&   20,850,000 20,850,000
Foreign Service retirement fund 215,000 216,000
Dist. of Columbia (see note 1)_ 9,500,000 9,500,000

Total    423,834,799 335,415,329 4,813,922,599 3,987,434,521

Excess of receipts    141,479,962  
Excess of expenditures_ _191,976,291   2,837,376,757 883,669,693

Special Funds-
Receipts-

Applicable to public debt retire-
menta-

Principal-foreign obligations   18,766,907   48,246,025
Interest-foreign obligations_
From estate taxes 1.000  
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From franchise tax receipts
(F. R. banks and Federal
Intermediate credit banks)_

From forfeitures, gifts, etc.__

Total
Expenditures-

Public debt debt retirements__
Other  

Month of July Twelve Months

10,500 9,000
3,587,031 9,529,047

21,294
53,000

29,104,300

3,597,531 28,304,954 29,179,594

10,500 18,989,500 75,000
6,844,542 7,844,397 71,912,087

90,912
84,650

37,452,217

85,873,804

48,422,000
55,741,191

Total ----------------6,855.042 26,833,897 71,987,087 104,163,191
Excess of receipts  1,471,057  
Excess of expenditures_________ 3,257,511 42,807,493 18,289,387

Summary of General
and Special Funds.

Total general fund receipts____231,858,507 476,895,291 1,976,545,842 3,103,764,828
Total special fund receipts  3,597,531 28,304,954 29,179,595 85,873,804

Total  235,456,038 505,200,245 2,005,725,437 3,189,638,632

Total general fund expenditures423,834,799 335,415,329 4,813,922,598 3,987,434,521
Total special fund expenditures 6,855,042 26,833,897 71,987,087 104,163,191

Total 430,689,841 362,249,226 4,885,909,686 4,091,597,712

Excess of receipts    142,951,019  
Excess of expenditures 195,233,803   2,880,184,249 901,959,080

Trust Funds.
Receipts-

District of Columbia  2,234,841 1,255,056 36,893,540
Government life insurance fund 5,884,761 5,916,616 71,906,720
Other   512,869 521,855 6,702,309

Total    8,632,471

Expenditures-
District of Col. (see note 1)____
Govt. life insurance fund-
Policy losses, &c
Investments

Other  

5,286,531

2,855,924 2,416,017 22,960,564 20,069,550
  4,244,665 6,437,936 51,384,541 59,626,371

133,480 a789,194 6,810,740 9,788,057

36,457,590
79,492,415
11,644,856

Total   12,520,600 12,903,299 120,680,619 128,352,626

Excess of receipts or credits__  
Excess of expenditures  3,888,129 5,209,772 5,178,050 757,765
Receipts and expenditures for June reaching the Treasury In July are Included.
a Excess of credits (deduct).
Note 1.-Expenditures for the District of Columbia representing the share of

the United States are charged against the amount to be advanced from the
general fund until the authorized amount is expended. After that they are
charged against the revenues of the District under trust funds. For total ex-
penditures the items for District of Columbia under general fund and under
trust funds should be added.

Preliminary Debt Statement of the United States
June 30, 1932.

The preliminary statement of the public debt of the
United States June 30, 1932, as made upon the basis of
the daily Treasury statement, is as follows:
Bonds-

2% Consols of 1930 - $599,724,050.00
2% Panama Canal Loan of 1916-36_   48,954,180.00
2% Panama Canal Loan of 1918-38 ______ 25,947,400.00
3% Panama Canal Loan of 1961  49,800,000.00
3% Conversion bonds of 1946-47  28,894,000.00
23/4% Postal Savings bonds (3d to 42d Series)_ 36,247,260.00

First Liberty loan of 1932-47-
3¼% bonds $1,392,228,350.00
4% bonds (converted)  5,001,950.00
41/4% bonds (converted)._ 535,983,800.00

41/4% Fourth Liberty loan of 1933-38

Treasury bones:
41/4 % bonds of 1947-52 
4% bonds of 1944-54 
33/4% bonds of 1946-56
33/4% bonds of 1943-47
33/4% bonds of 1940-43
33/4% bonds of 1941-43
33/4% bonds of 1946-49
3% bonds of

Total bonds 
Treasury Notes-

31/4% Series 1932, maturing Dec. 15; 1932___ $600,446,200.00
3% Series A-I934, maturing May 2, 1934_ 244,234,600.00
3% Series A-1935, maturing June 15, 1935___ 416,602,800.00

1,933,214,100.00
6,268,100,450.00

758,983,300.00
1,036,834,500.00
489,087,100.00
454,135,200.00
352,994,450.00
544,917,050.00
821,403,000.00
800,421,500.00

$789,567,390.00

$8,201,314,550.00

5,258,776,100.00

 $14,249,658,040.00

4% Civil Service retirement fund, Series 1933
to 1937 

4% Foreign Service retirement fund, Series
1933 to 1937 

4% Canal Zone retirement fund, Series 1936
and 1937 

Certificates of Indebtedness-
31/4% Series A-1932, maturing Aug. 1, 1932__
13/4% Series TS-1932, maturing Sept. 15, 1932
3% Series TS2-1932, maturing Sept. 15, 1932
33/4% Series TO-1932, maturing Oct. 15, 1932
33/4% Series A-1933, maturing Feb. 1, 1933._
33/4% Series TM-1933, maturing Mar. 15, 1933
2% First Series, maturing Mar. 15, 1933____
2% Series B-1933, maturing May 2, 1933 
13/4% Series TJ-1933, maturing June 15, 1933

4% Adjusted Service Certificate Fund Series,
maturing Jan. 1, 1933 

Treasury Bills (Maturity Value)-
Series maturing July 13, 1932 
Series maturing July 20, 1932 
Series maturing July 27, 1932 
Series maturing Aug. 10, 1932 
Series maturing Aug. 17, 1932 
Series maturing Aug. 24, 1932 
Series maturing Aug. 31, 1932_ _____
Series maturing Sept. 28, 1932 

$1,261,283,600.00

200,300,000.00

1,606,000.00

2,064,000.00
  $1,465,253,600.00

$227,631,000.00
314,279,500.00
398,225,000.00
333,492,500.00
144,372,000.00
660,715,500.00
33,960,900.00

239,197,000.00
373,856,500.00

$2,725,729,900.00

105,000,000.00

76,200,000.00
75,600,000.00
51,550,000.00
76,744,000.00
75,000,000.00
60,050,000.00
100,022,000.00
100,466,000.00

Total interest-bearing debt outstanding_
Matured Debt On Which Interest Has Ceased-

Old debt matured-issued prior to Apr. 1,
1917   $1,591,460.26

4% and 41/4% Second Liberty loan bonds
of 1927-423,080,850.00

41/4% Third Liberty loan bons of 1928  5,067,250.00
31'1% Victory notes of 1922-23_   19,200.00
414% Victory notes of 1922-23  1,097,200.00
Treasury notes, at various Interest rates  9,507,900.00
Certificates of indebtedness, at various
interest rates  25,083,400.00

2,830,729,900.00

615,632,000.00

$19,161,273,540.00

Treasury bills 13,883,000.00
Treasury savings certificates  749,125.00

Debt Bearing No Interest-
United States notes  346,681,016.00
Less gold reserve  156,039,088.03

Deposits for retirement of national-bank and
Federal reserve bank notes 

Old demand notes and fractional currency 
Thrift and Treasury savings stamps, un-

classified sales, etc  

190,641,927.97

69,601,467.50
2,040,940.07

3,365,183.33

60,079,385.28

265,649,618.87
Total gross debt_   19,487,002,444.13

COMPARATIVE PUBLIC DEBT STATEMENT
(On the basis of daily Treasury statements)

August 31 1919
March 31 1917 When War Debt June 30 1931
Pre-War Debt. Was At Its Peak. A Year Ago.

Gross debt $1,282,044,346.28 $26,596,701,648.01 $16,801,281,491.71
Net balance in gen. fund 74,216,460.05 1,118,109,534.76 471,943,983.32

Gross debt less net bal-
ance in general fund__$1,207,827,886.23 $25,478,592,113.25 $16,329,337,508.39

March 31 1932, May 31 1932,
Last Quarter. Last Month. June 30 1932.

Gross debt $18,506,720,307.39 $19,036,916,646.23 $19,487,002,444.13
Net balance in gen. fund 647,420,772.57 383,877,524.74 417,197,178.17

Gross debt iess net bal-
ance in general fund_$17,859,299,534.82 $18,653,039,121.49 $19,069,805,265.96

Treasury Money Holdings.

7,693,527 115,502,569 127,594,861 The following compilation, made up from the daily Gov-
  ernment statements, shows the money holdings of the

4,838,540 39,524,774 38,868,648 Treasury at the beginning of business on the first of April,
May, June and July, 1932:
Holdings in U. S. Treasury April 1 1932 May 1 1932 June 1 1932 July 1 1932

$
Net gold coin and bullion 230,037,545
Net silver coin and bullion 22,838,981
Net United States notes ___ 2,507,257
Net National bank notes________ 14,403,692
Net Federal Reserve notes__  1,782,175
Net Fed'I Res. bank notes________ 37,534
Net subsidiary silver_______ 8,464,753
Minor coin esc  5,478,688

$ $ $
228,623,857 230,336,269 231,654,393
22,822,342 27,165,240 30,822,057
2,529,882 3,715,795 2,279,960
16,215,051 18,332,701 16,578,917
1,380,375 2,742,340 1,414,160

57,054 9,711 26,298
8,946,293 8,735,396 8,491,138
5,640,041 5,595,306 5,745,385

Total cash in Treasury_______285,550,625 286,214,795 296,632,758°297,012,300
Less gold reserve fund________156,039,088 156,039,088 156,039,088 156,039,088

Cash balance in Treas'y 129,511,537 130,175,707 140,593,870 140,973,220
Dep. in spec'l depositories, account
Treas'y bonds, Treasury notes and
certificates of indebtedness 580,705,000 206,883,000 333,082,000 405,648,000

Dep. in Fed'I Rm. bank  65,250,085 63,143,158 33,498,568 28,702,209
Dep. In National banks.
To credit Treas. U. S  7,905,571 7,731,872 7,624,424 7,773,136
To credit dist). officers  20,310,059 17,647,059 17,788,080 18,324,625

Cash in Philippine Islands__ 929,779 915,502 965,288 820,276
Deposits in foreign depts  2,687,361 1,733,269 1,835,779 1,846,294
Dep. in Fed'l Land banks 
Net cash in Treasury & in banks_807,299,392 428,229,367 535,387,809 604,087,760

Deduct current liabilities______159,878,619 135,764,158 151,510,284 186,890,582

Available cash balance 647,420,773 292,465,209 383,877,525 417,197,178
• Includes July 1, $18,237,675 silver bullion and $4,751,281 minor, &c., coin

not included in statement "Stock of Money."

Bank Notes-Changes in Totals of, and in Deposited
Bonds, ace.

We give below tables which show all the monthly
changes in National bank notes and in bonds and legal
tenders on deposit therefor:

Amount Bands
on Deposit to
Secure Circula-
tion for National
Bank Notes.

National Bank Cirodation
Afloat on-

Bonds.
Legal

Tenders. Total.

$ $ $ 8
June 30 1932 670,487,590 669.570.345 67,103,868 736,674,213
May 31 1932 669,827,590 668,580,423 70,036,500 738,616,923
Apr. 30 1932 668,882,490 666,472,241 71,523,840 737,996,081
Mar. 31 1932 687,669,240 666,238,578 71,700,685 737,939,263
Feb. 29 1932 664,944,440 665,138,348 67,238,875 732,377,223
Jan. 30 1932 660,409,240 654,580,738 61,183,878 715,764,616
Dec. 31 1931 666,474,590 664,798,311 45,813,585 710,611,896
Nov. 30 1931 660,625,090 658,491,916 43,896,465 702,388,381
Oct. 31 1931 665,255,340 665,182,578 33,826,453 699,099,031
Sept. 30 1931 667,098,590 665,271,853 32,861,923 698,133,776
Aug. 31 1931 667,950,100 666,020,536 32,239,745 698,260,281
July 31 1931 668,305,100 666,594,576 31,911,240 698,505,816
June 30 1931 667,154,800 665,591,438 31,413.008 697.004.446
62,772,040 Federal Reserve bank notes outstand ng July 1 1932, secured bylawful money, against $2,973,962 on July 1 1931.

The following shows the amount of each class of United
States bonds and certificates on deposit to secure Federal
Reserve bank notes and National bank notes June 30 1932:

Bonds on Deposit
July 11032.

U. S. Bonds Held June 30 1932 to Secure--

On Deposit to
Secure Federal
Reserve Bank

Notes.

On Deposit to
Secure

National Bank
Notes,

Total
Held.

2s, U. S. Consols of 1930 
28. U. S. Panama of 1936 
2s, U. S. Panama of 1938 

Totals

$
596,994,450
48,791,060
25,702,080

695,994,450
46,791,060
25,702,080

670,487,590 670,487,590

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits June 1 1932
and July 1 1932 and their increase or decrease during the
month of June:

National Bank Notes-Total Afloat-
Amount afloat June 1 1932
Net decrease during June

Amount of bank notes afloat July 1 
Legal-Tender Notes-

Amount on deposit to redeem National bank notes June 1 
Net amount of bank notes redeemed in June 

Amount on deposit to redeem National bank notes July 1 1932 

____ $738,616,923
1,942,710

$736,674,213

870,036,500
2,932,632

$67,103.868
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Auction Sales.-Among other securities, the following,

not actually dealt in at the Stock Exchange, were sold at
auction in New York, Boston, Philadelphia and Buffalo
on Wednesday of this week.

By Adrain H. Muller & Son, New York:
Shares. Stocks. $ per Sh.
5 Central National Bank of New
Decatur, New Decatur, Ala.
Par 4100  $1 lot

50 New York United Hotels, Inc.
pref. CU. of Dep. No Par 45 lot

10 New York United Hotels,
Incorporated, common. CU. of
Dep. No Par $5 lot

100 Spur Distributing Company,
Inc., corn. No Par 

80 45 Nevins Street Corp____4500 lot
Bond and Third Mortgage made
by 45 Nevins Street Corp. to
Peter 0. Sprinkle, to secure

the payment of the sum of
$100,000 and interest, dated
January 11, 1930, recorded in
the King's County Register's
Office in Sec. 1, Block 173,
Liber 7417, of Mortgages, Page
210, covering property at the
Southeast corner of Schermer-
horn and Nevins Streets, in
the Borough of Brooklyn, City
of New York  $500 lot

681 New York Boat Service Corp.
corn. No Par $5 lot

10 Spingler-van Beuren Estates.
Inc. Par $100  $15 lot

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Sh.
2 Ludlow Manufacturing Asso-

ciates   36
5 Boston Insurance Company 
  4100-22614

1 Boston Athenaeum 
 

____$300-325
50 Hahn Department Stores pref
  $100-11

243 Hahn Department Stores
Corn   1

By Barnes

R. M. 132,000 nominal value of
shares of Sudanatolische Berg-
bau Aktiengesellschaft, which
stock is deposited under the
terms of a certain agreement
between the Bayerische Hypo-
theken und Wechselbank and
the National City Bank of
New York, dated May 4, 1928
and represented by certificates
No. 51A and 52A $100 lot

& Lofland, Philadelphia:
Shares. Stocks. $ per Sit.
24 Philadelphia National Bank
Par $20   53

10 Chase National Bank, New
York. Par $20   24%

10 National Bank of German-
town and Trust Co. Par $10_ 29

20 Corn Exchange National
Bank and Trust Co. Par 420

90 Integrity Trust Company
Par $10   a

102 Pennsylvania Company for
Insurance on Lives and Grant-
ing Annuities. Par 410 
 20 at 34 and 82 at 33

15 Irving Trust Company, New
York. Par $10   18

50 Philadelphia Company for
Guaranteeing Mortgages. Par
$20   314

9 Philadelphia City Passenger
Railway Co. Par $50   42

5 Philadelphia, Germantown and
Norristown Passenger Railroad
Co. Par $50 102

5 Pennsylvania Academy of Fine
Arts. Par $100  12

$3,000 Altoona and Logan Valley
Electric Railway Company,
4',%. Due August 15, 1933_ 2014

By A. J. Wright & Co., Buffalo:
Shares. Stocks.
20 Zenda Gold Mines.
Peso  

$ per Sh.
Par 1

$13 lot

Breadstuffs Figures Brought from Page 656
WESTERN GRAIN MOVEMENT

The statements of the movement of breadstuffs to mar-
ket indicated below are prepared by us from figures col-
lected by the New York Produce Exchange, The receipts
at Western lake and river ports for the week ending last
Saturday and since August 1 for each of the last three
years have been:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago 
Minneapolis_ _
Duluth 
Milwaukee....
Toledo 
Detroit 
Indianapolis_ _
St. Louis 
Peoria 
Kansas City..
Omaha 
St. Joseph..
'Wichita 
Sioux City 
Buffalo

Total wk.1932
Same wk.193
Same wk.1930

Since Aug. 1-
1931 
1930 
1929 

)413.1961h*.
156,000

8,000

128,000
31,000
9,000

1,832,000

bush.6010s.
576,000
374.000
198,000
15,000

233,000
14,000

299,000
1,269,000

64,000
3,918,000
760,000
372,000
161,000
51.000

2,097,000

332,000
378,000
568,000

12,072,000
29,237,000
23,568,000

bush.561bs.
311.000
140.000
59,000
70,000
42,000
2,000

89,000
292,000
206.000
212,000
69.000
12,000

14.000
047,000

2,631,000
2,361,000
3,648,000

bush.3210s. bush4ribs. bushb6lbs
626,000 2,000 14,000
45,000 31,000 57,000

17,000 29.000
41,000   37,000
71,000  
12,000 2,000 

238,000  
66,000   2.000
75,000   49,000
28,000  
31,000  
12,000  

3,000

1,248.000
603.000

1,178,000

52,000
302,000
371,000

188,000
93,000
81.000

19,986,000 329,915.000126,026,000 71,012,00031,796,000 8,384,00020,421,000 474,700,000 199,401,000 105,201,00047.659,00020,920,00021,465,000 396.447,000245,283,000 134,496,00064,155,00023,286,000

Total receipts of flour and grain at the seaboard ports
for the week ended Saturday, July 16 1932, follows:

Receipts at- I

Isrew York____
Philadelphia__
Baltimore_ -._
N'isn'tNews__
New Orleans.
Galveston__ __
Montreal 
Boston 
Halifax 

Totalwk.1932.
Since Jan.1'32

Week 1931- _
Since Jan1'31

Flour
Barrels
131.000
30,000
14,000
12,000
45,000

49,000
26.000
3,000

Wheat I Corn. I

693,000
18,000
140.000

109,000
44,000

2,187,000

162.000

20,000

21,000
1.000

2,000

Oats.

138.000

Barley. I, Rye.

3,000
6,000
45,000

140,000
3,000

727,000
1,000

451,00

310,000
8.938,000

385,000
11,339,000

3,191,000
75,261,000

4.794,000
95,102 ,000

206.000
2,806,000

45,000
1,878,000

335,000
4,169,000

188,000
6,730,000

728.000
4,578.000

451,000
8,704,000

271,000
1,605,000

3,000
1,780,000

*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, July 16 1932, are shown in the
annexed statement:

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, July 16, were as follows:

GRAIN STOCKS
Wheat, Corn, Oats, Rye, Barley.

United States- bush, bush, bush, busk. bush,
Boston  871,000 5,000
New York  1,034.000 18,000 67,000 2,000 4,000
" afloat  142,000 57,000

Philadelphia  3,246,000 42,000 12.000 5,000
Baltimore  4,107,000 41.000 24,000 31,000
Newport News  585.000
New Orleans  1,287,000 175,000 25.000 1,000
Galveston  1.446,000 25.000
Fort Worth  3,651.000 750,000 3,000 30.000
Wichita  1,669,000

4,741,000 27,000
5,174,000 74.000 397,000
39,024,000 101.000 44,000 42,000 66,000
15,919,000 175.000 245,000 1S,000 4,000
1,259,000 18,000 57.000 3,000
6,971,000 680,000 236,000 5,000 1,000
985,000 929,000 344,000

149.000

183,000 556.000
6,223,000 102,000

13,697,000
130,000

2,868.000

E_ports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels.
New York 617,000 43,000 14,350 37,000  
Boston 261.000 1.000 37.000  
Baltimore 197,000  
New Orleans 1,000 1,000 9,000 3,000  
Galveston 220,000  1.000  
Montreal 2.187,000  49,000 140,000 727,000 451,000
Halifax 3,000  

Total week 1932._ 3,483.000 44,000 77,350 143,000 764,000 451,000
Same week 1931 2,523.000   279.574 159,000  338.000
The destination of these exports for the week and since

July 16, 1932 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to July 16 July 1 July 16 July 1 July 16 July 1

1932. 1932. 1932. 1932. 1932. 1932.

Barrels Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom__ 32,785 51,725 959,000 1,738,000  
Continent 24,820 36,609 2.062,000 4,884,000 43,000 67.000
So. &Cent. Am.-- 2,000 7,000 459,000 921,000  
West Indies 8,000 20,000 1.000 1,000 1,000 10,000
Brit. No. AM. C01.  1,000
Other countries.-- 9,745 12,745 2,000 63,000 -- - -

Total 1932 77.350 129,745 3,483.000 7,407,000 44,000 77,000
Total 1931 279.574 503,560 2,523,000 9,341.000  9,000

The world's shipment of wheat and corn, as furnished by
Brownhall to the New York Produce Exchange, for the
week ending Friday, July 15 and since July 2 1932 and
July 1 1931, are shown in the following:

Wheat. Corn.
Week. Since. Since. Week. Since. Since.

Exports- July 15 July 2 July 1 July 15 July 2 July 1
1932. 1932. 1931. 1932. 1932. 1931.

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels.
North Amer 4,720,000 10,527,000 17,376,000 51,000 83,000 60,000
Black Sea_ _ _ 104,000 120,000 1,000.000 884,000 1,352,000 17.000
Argentina_ _ _ 465,000 2,438,000 6,108,000 7,878,000 15,610,000 27,459,000
Australia.... 2,594,000 4,488,000 10,336,000  
India 288,000  
0th. countrs 824.000 1.488,000 3,192.000 153.000 536.000 783,000

Tett Id 9 707 ono 10.081.000 38.300.000 8.968.000 17.581.000 28.319.000

Hutchinson 
St. Joseph 
Kansas City 
Omaha 
Sioux City 
St. Louis 
Indianapolis 
Peoria 
Chica 15,821,000 4,871,000 2,287,000 2,607,000 go  78,000
On Lakes  35.000
Milwaukee  346,000 187,000 152,000
Minneapolis 21,571,000 14,000 2,051,000 3,478,000 1,100.000
Duluth    1,005,000 2,069,000 190,000
Detroit  6,000 22,000 28,000 5,000
Toledo  53,000 258,000 5,000 6,000

afloat  700.000
Buffalo 11,795.000 3,377,000 460,000 522,000 93,000
" afloat  461,000 771.000

On Canal  779,000 38,000

Total July 18 1932 _164,923,000 13,043,000 9,579,000 9,003,000 1,792,000
Total July 9 1932 ......l63.050,000 14,034,000 9,611,000 9,099.000 1.886,000
Total July 18 1931 _ __199,381,000 6.921.000 6,613.000 9,209,000 3,666.000
NO1P.-Bonded grain not included above: Wheat-New York, 1,614,000 bushels;

New York afloat, 1,447,000; Buffalo, 2.524,000: Buffalo afloat. 401,000: on Lakes,
1,252,000; Canal, 748,000. total, 7,986,000 bushels, against 6,620,000 bushels in 1931.
Canadian- bush, bush, bush, bush. bush.

Montreal  7.559,000 359,000 1,551,000 266,000
Ft. W illlam & Port Arthur52,747,000   1,069,000 2,863,000 1,154,000
Other Canadian 22,522,000   1,556,000 251.000 358,000

Total July 16 1932 _ _ -.82,828,000   2,984,000 4,665,000 1,778,000
Total July 9 1932 68,361,000   2,395.000 5,047,000 1,738,000
Total July 18 1931 _ -60,382,000   4,028,000 10,499,000 7,596,000
Summary-

American 164,923,000 13,043,000 9.579,000 9,003,000 1,792,000
Canadian 82,828,000   2,984,000 4,665,000 1,778,000

Total July 16 1932.. ..247.751,000 13,043,000 12,563,000 13,669,000
Total July 9 1932._ _ _231,420,000 14,034,000 11,996,000 14,136,000
Total July 18 1931...259,763,000 8,921,000 10,641,000 19,708,000

3,570,000
3,624.000
11,262,000

National Banks.-The following information regarding
National banks is from the office of the Comptroller of
the Currency, Treasury Department:

CHARTERS ISSUED.
Capital.

July 14-National 'Bank of Wilson, Wilson, North Carolina  $100.000
President, Graham Woodard; Cashier, W. R. Warren.
Succeeds The First National Bank of Wilson and The
Wilson Trust & Savings Bank.
Cherry River National Bank, Richwood. West Virginia  50,000
President, C. S. Badsett; Cashier. T. L. Falor.
Succeeds The First National Bank of Richwood.
The First National Bank of Belvidere, Belvidere, New
Jersey  

- 
 100,000

President, Clarence Walters; Cashier. John G. Knight.
VOLUNTARY LIQUIDATIONS.

July 15-The Lebanon National Bank, Lebanon, Oregon  35,000
Effective close of business June 18, 1932.
Lig. Agent, J. C. Irvine, Lebanon. Oregon.
Absorbed by The First National Bank of Lebanon, No.
9127.

July 16-The First National Bank of Iowa Park, 100,000
Effective June 27, 1932.
Lig. Agent, The State National Company of Iowa Park,
Texas.
Succeeded by The State National Bank of Iowa Park,
Texas, No. 13614.
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DIVIDENDS

Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the

current week. Then we follow with a second table, in

which we show the dividends previously announced, but

which have not yet been paid.

The dividends announced this week are:

Per When Books Closed
Days Inclusive

Railroads (Steam)
Central Argentine Ry. 6% pref. (s.-a.) 3 Aug 4  
Cincinnati Inter-Term. RR. 1st pf. (s.-a.)__$2 Aug 1 Holders of rec. Jul. 20

Public Utilities
Alabama Power Co. 85 pref. (quar.) $1% Aug 1 Holders of rec. Jul. 15
Blackstone Valley Gas & Elect. Co. (qr.)-$1% Aug 1 Holders of rec. Jul. 26
Cedar Rapid Mfg. & Power Co. (quar.) 75c. Aug 15 Holders of rec. Jul. 31
Central Arizona Light & Power $6 pf. (qr.)_01% Aug 1 Holders of rec. Jul. 18
$7 preferred (quar.)  _$13/4 Aug 1 Holders of rec. Jul. 18

Concord Gas Co. pref. (quar.) 81% Aug 15 Holders of rec. Jul. 30
Connecticut Light & Power 5%% pf. (qr.)_13O Sep. 1 Holders of rec. Aug 15
6%% preferred (quar.)--1% Sep. 1 Holders of rec. Aug 15

Connecticut Ry. & Light Co. corn (qr.)_01.13% Aug 15 Holders of rec. Jul. 30
Preferred (quar.)  $1.12% Aug 15 Holders of rec. Jul. 30

Consolidated Gas, Elect. Light & Power (Balt.)
Common (quar.)  90c. Oct. 1 Holders of rec. Sep 15
Preferred A (guar.)  011'4 Oct 1 Holders of rec. sep. 15
Preferred D (quar.)  $1% Oct. 1 Holders of rec. Sep. 15
Preferred E (quar.)  $1% Oct 1 Holders of rec. sep. 15

Cumberland County Pr. & Lt 6% pf. (qr.)_1% Aug 1 Holders of rec. Jul. 16
Dallas Ry. & Terminal 7% pref. (quar.) _13/4 Aug 1 Holders of rec. Jul. 22
Eastern States Gas Co. (quar.) 12%e Jul. 15 Holders of rec. Jul.
Fall River Gas Works Co. (quar.) 750. Aug 1 Holders of rec. Jul.
Federal St. & Pass. Valley Ry. 621/4c. Jul. 25 Holders of rec. Jul.
Guilford-Chester Water (s.-a.) 80e. Jul. 20 Holders of rec. Jul.
Houston Lighting & Pr. Co. 7% pref. (qr.)_13/4 Aug 1 Holders of rec. Jul.
$6 preferred (quar.) $1.V2 Aug 1 Holders of rec. Jul.

Idaho Power 7% pref. (quar.) $13/4 Aug 1 Holders of rec. Jul.
6% preferred (guar.) 1'z Aug 1 Holders of rec. Jul.

Inland Power & Light 7% pref. dividend passed
Kentucky Utilities Co. 7% pref. D (quar.)_87%e. Aug 20 Holders of rec. Aug 1
Keystone Telephone Co. (Phila.)
03 preferred ((Mar)  75c. Aug 1 Holders of rec. Jul. 22
$4 preferred (quar) $1 Sep. 1 Holders of rec. Aug 22

Lone Star Gas Corp. 61,'% pf. (qr.) $1.63 Aug 1 Holders of rec. Jul. 20
Long Island Lighting Co. corn. (qr.) 15c. Aug ' 1 Holders of rec. Jul. 25
Louisiana Power & Light Co. $6 pf. (qr) $11% Aug 1 Holders of rec. Jul. 16
Louisville Gas 8s Elect. (Del.)
Class A corn (quar.) 433/4c. Sep 24 Holders of rec. Aug 31
Class B corn. (quar.) 433/4c. Sep. 24 Holders of rec. Aug 31

Missouri Public Service $7 & $6 pref. dividend action deferred
National Power & Light Co. corn (quar.)__25c. Sep 1 Holders of rec. Aug 22
New England Water, Light & Power Assoc.
Preferred (quar.) $1.',2 Aug 1 Holders of rec. Jul. 19

New York Steam Corp. corn (qr.) 65e. Sep. 1 Holders of rec. Aug 15
North Amer. Gas & Elect $6 pref. (quar.) $1% Aug 1 Holders of rec. Jul. 20
North Boston Lighting Prop, corn. (quar.)____$1 Jul. 15 Holders of rec. Jul. 2
V. T. C. (quar.) $1 Jul. 15 Holders of rec. Jul. 2

--6%% Preferred (quar.) 75e. Jul. 15 Holders of rec. Jul. 2
Pacific Gas & Electric Co.-
6% 1st preferred (quar.) 37%c. Aug 15 Holders of rec. Jul. 30
5% 1st preferred (quar.) 34%c. Aug 15 Holders of rec. Jul. 30

Pacific Power & Lt. Co. 7% pf. (qr.) 13/4 Aug 1 Holders of rec. Jul. 18
$6 preferred (quar.)  $1'Z Aug 1 Holders of rec. Jul. 18

Pacific Public Service 1st pf dividend omitted
Portland Gas & Coke Co. 7% pf. (quar.)____11'4 Aug 1 Holders of rec. Jul. 18
6% preferred (quar.) 1% Aug 1 Holders of rec. Jul. 18

Princeton Water Co. (N. J.) (guar.) 75c. Aug 1 Holders of rec. Jul. 20
Public Service Co. of Ind. $6 pref (quar.)_$11,Z Aug 15 Holders of rec. Jul. 30
Railway 8s Light Secur. corn, dividend omitted
Preferred (guar.) $11Z Aug 1 Holders of rec. Jul. 18

Sioux City Gas & Elect. Co. pref. (quar.)_$13/4 Aug 10 Holders of rec. Jul. 30
Southern Colorado Power Cl A corn, dividend omitted
Tampa Electric Co. corn. (quar.) 56c Aug 15 Holders of rec. Aug 1
Preferred (quar.) 813/4 Aug 15 Holders of rec. Aug 1

Washington Gas Light Co. (quar.) 90c. Aug 1 Holders of rec. Jul. 21
Trust Companies

Kings County Trust Co. (quar.) 020 Aug 1 Holders of rec. Jul. 25
Fire Insurance

St. Paul Fire & Marine Ins. Co. (quar.) $11,5  
Miscellaneous

Allied Kid Co. 06% pf. (quar.) 81% Aug 1 Holders of rec. Jul. 21

American Art Works 6% pref. (quar.) 11/4 Jul. 15 Holders of rec. Jun. 30
American Asphalt Roofing 8% pf. action deferred
American Book Co. (quar.) $1% Jul. 23 Holders of rec. Jul. 19

American Inv. Co. (Ill.) cl A (quar.) 50c. Aug 1 Holders of rec. Jul. 20

American Inv. Co. Inc. $3 pf. (quar.) '75c. Aug 15 Holders of rec. Jul. 30

American Laundry Mach. (quar.) 30c. Sep. 1 Holders of rec. Aug 20

American Meter dividend omitted
American Re-Insurance Co. N. Y. (quar.) 50c. Aug 15 Holders of rec. Jul. 29
American Storm Co. (quar.) 50c. Oct 1 Holders of rec. Sep. 15
Bigelow-Sanford Carpet & Rug Co. pf. (qr.)-$1.11/4 Aug 1 Holders of rec. Jul. 23
Blauner's, Inc. corn, dividend omitted
Preferred (guar.)  75c. Aug 15 Holders of rec. Aug 1

Blue Ridge Corp. pref. (quar.) 1 75e. Sep 1 Holders of rec. Aug 5
Bohack (H. C.) Co., Inc. corn. (quar.)____62%c. Aug 1 Holders of rec. Jul. 15
7% 1st preferred (guar.) 13/4 Aug 1 Holders of rec. Jul. 15

Bohack Realty Corp. 1st pref. (quar.)____$13/4 Aug 1 Holders of rec. Jul. 15
Brill (J. G.) Co. Preferred dividend omitted
Bullock Fund, Ltd. (quar.) 20e. Aug 1 Holders of rec. Jul. 15
Canadian Investors Corp. Ltd.
Common (quar.)  10e: Aug 2 Holders of rec. Jul. 15

Canadian Oil Cm. Ltd. corn. (guar.) 25c. Aug 15 Holders of rec. Aug 1
Preferred (guar.)  $2 Oct. 1 Holders of rec. Sep. 20

Charts Corp. corn. (quar.) 37%c. Aug 1 Holders of rec. Jul. 25
Chartered Inv. 5% pref. (quar.) 11/4 Sep. 1 Holders of rec. Aug 1
Chicago Wilmington & Franklyn Coal
Preferred (guar.)  81% Aug 1 Holders of rec. Jul. 21

Chicago Yellow Cab Co., Inc. (quar.) 50c. sep. 1 Holders of rec. Aug 19
Chrysler Corp. corn. (quar.) 25e. Sep. 30 Holders of rec. Sep. 1
Coast Breweries, Ltd.  35e. Aug 1 Holders of rec. Jul. 20
Conso:idated Cigar Corp. 6%% pf. (quar.)_1% Aug 1 Holders of rec. Jul. 25a
7,, proferred (quar.) 13' Sep. 1 Holders of rec. Aug 15a

Corno Mills corn. (quar.) 25e. Sep. 1 Holders of rec. Aug 20
Common (quar.)  25c. Dec. 1 Holders of rec. Noe. 20

Counsellors Fund, Inc. 26e. Aug 1 Holders of rec. Jul. 16
Crowell Publishing Co. pref. (s.-a.) 831/4 Aug 1 Holders of rec. Jul. 23

Decker (A.) & Cohn, Inc. pref. dividend omitted
Dominion Bridge, Ltd. (quar.) 50c. Aug 15 Holders of rec. Jul. 30

(Quarterly)  50c. Nov. 15 Holders of rec. Oct. 31

Dominion-Scottish Investments Ltd.
6% preferred (quar.)_ t25c. Aug 1 Holders of rec. Jul. 20

Dow Chemical Co. (quar.)  500. Aug 15 Holders of rec. Aug 1

Preferred (quar.) 13/4 Aug 15 Holders of rec. Aug 1

Eastern Theatres, Ltd. corn. (quar.) 50c. Sep. 1 Holders of rec. JuL 30

Electric Ferries Inc. pref. (guar.) $2 Aug 27 Holders of rec. Jul. 27

Family Financing Corp. corn, dividend omitted

Preferred (guar.) 171/4c.
Farmers & Traders Life Ins. Co. (quar.)_---$2%
First National Co. (N. B.) dividend omitted

Franklin Mutual Fund, Inc. (s.-a.) $1 Aug 2 Holders of rec. Jul. 20
Fried ez Rejneman Packing 7% pref. A & M% pref. B dividends omitted

Fulton Industrial Securities, corn. (s.-a.) 5c. Aug 1 Holders of rec. Jul. 15

$31/4 preferred (guar.) 871/4c. Aug 1 Holders of rec. Jul. 15

Galveston Wharf Co. (monthly) 50c Jul. 15 Holders of rec. Jul. 14

1
22
20
15
15
15
15
15

Jul. 15 Holders of rec. Jun. 30
Oct. 1 Holders of rec. Sep. 9

July 23 1932

Per When
Name of Company Cent Payable

Books Closed
Days Included

Miscellaneous-Continued
Gardner Denver Co. 7% pf. dividend omitted
General Outdoor Adv. Co., Inc.
Preferred (guar.)  01% Aug 15 Holders of reo. Aug 5

Gildred Building 7% pref. dividend passed
Globe Knitting Works 7% pref. dividend passed
Globe-Wernicke Realty 6% pref dividend omitted
Halle Bros. Co. pref. (quar.) $1% Jul. 30 Holders of rec. Jul. 23
Hartford Times 03 pref. (quar.)_75e. Aug 15 Holders of rec. Aug 1
Hollinger Consolidated Gold Mines Ltd.
(Monthly) _ 

Hormel (Geo. A.) & Co. corn. (guar.)
Class A preferred (guar.) 

5e. Aug 11
 25e Aug 15
$1½ Aug 15

Houdaille-Hershey Corp. el A dividend omitted
Houston Oil Co. preferred dividend omitted
International Harvester Co. pref. (quar.)_$13/4 Sep. 1 Holders of rec. Aug 6
Interstate Dept. Stores, Inc. pref. xw (qr.)--$13/4 Aug 1 Holders of rec. Jul. 20
Jackson & Curtis Security $6 pf. (quar.) 50c. Aug 1 Holders of rec. Jul. 16
Jantzen Knitting Mills pf. (guar.) $13/4 Sep. 1 Holders of rec. Aug 25
Johannson Bros. 7% pref. (quar.) h$1 Jul. 15 Holders of rec. Jul. 14
Kansas City Stock Yards of Me. (quar.)_41% Aug 1 Holders of rec. Jul. 15
5% preferred (guar.) 11/4 Aug 1 Holders of rec. Jul. 15

Kekaha Sugar Co. (monthly) 10c. Aug 1 Holders of rec. Jul. 25
Kendall Co. cl A pref. (guar) 81½ sup. 1 Holders of rec. Aug 10
Langley's Ltd. 7% pref. dividend omitted
Lerner Stores pref. dividend omitted
Liggett & Myers Tobacco Co.
Common & Corn. B (quar.) $1 Sep. 1 Holders of rec. Aug 15

Lincoln Printing Co. pref. dividend omitted
Liquid Carbonic (quar.) 25e. Aug 1 Holders of rec. Jul. 20
Loew's, Inc. 06% pref. (quar.) 81% Aug 15 Holders of rec. Jul, 30
Loew's (Ohio) Theatre pref. dividend omitted
Lord & Taylor 1st pref. (guar.) 81% Sep 1 Holders of rec. Aug 17
Maison Blanche corn, dividend passed
Macfadden Pub. $6 pref. dividend omitted
Mallory Hat Co. pref. (quar.) $1% Aug 1 Holders of rec. Jul. 16
Marine Bancorp, initial stk (qr.) 15e. Aug 1 Holders of rec. Jul. 20
Fully partic. (quar.)   15c. Aug 1 Holders of rec. Jul. 20

Maxweld Corp. corn. & 6% pref. dividend omitted
McIntyre Porcupine Mine, Ltd u25c. Sep. 1
Extra  u12%e. Sep. 1

McLennan McFeely & Prior Ltd.
6%% 1st preferred (quar.) 

Metal & Thermit (quar.) 
Metropolitan Storage Warehouse (quar.)
Morris Plan Co. (Prov. R. I.) (quar.) 
Muskogee Co. 6% pref (guar.) 
National Investment Shares, Inc.
Preferred (quar.) 25c. Aug 1 Holders of rec. Jul 22

New Process Co. corn. (guar.) 25c. Aug 1 Holders of rec. Jul. 26
Preferred (guar.)  13/4 .Aug 1 Holders of rec. Jul. 26

Oahu Ry. & Land (monthly) 15e. Aug 15 Holders of rec. Aug 12
Owens Illinois Glass Co. corn. (quar.) 50c. Aug 15 Holders of rec. Jul 30
Preferred (guar.) 81% Oct 1 Holders of rec. Sep. 15

Pan American Life Ins. Co. (N.0.) (5.-a.) 60c, 
Park mortgage ez ord. Rental (quar.)____50c. Aug 15 Holders of rec. Aug 6Penn Traffic action deferred
Pioneer Mill Co., Ltd. (monthly) Sc. Aug 1 Holders of rec. Jul. 21
Pogue (H. & S.) Co. 6% pref. (quar.) 11/4 Aug • 1 Holders of rec Jul 15
Polygraphic Co. of Amer. pf (quar.)  $2 Jul. 25 Holders of rec. Jul. 20
Railway Equipment Sz Realty 1st pref. dividend omitted
Railway & Light Securities Co.
Common dividend omitted
6% preferred Cl. A (quar.) 11/4 Aug 1 Holders of rec. Jul. 18

Rich's Inc. common (quar) 30e. Aug 15 Holders of rec. Aug 1
6%% preferred (quar.)  1% Sep. 30 Holders of rec. sop 15

Riverside Cement Co. $6 1st pf. (qr.)  11/4 Aug 1 Holders of rec. Jul. 15
Roland Park Homeland (Balt.) pref. dividend action deferred
Royal Typewriter preferred dividend action deferred
Saenger Theatres, Inc. 7% dividend passed
St. Louis Car Co. pref. (quar.) 813/4 Aug 1 Holders of rec. Jul. 23Schumacher Wall Board Corp. pref. dividend passed
Security Ins. Co. (quar.) 35c Aug 1 Holders of rec. Jul. 15
Shaw-Walker pref. dividend omitted
Siscoe Gold Mines, Ltd  4c Jul.
Skinner Organ corn, dividend omitted
Smith Agricultural Chem. 6% pf. (qr.)
Southern Corp.  
Southern Pacific & Golden Gate Co.

Class A and B (guar.) 37%e. Aug
Preferred (quar.)  81% Aug

Standard Cap & Seal (quar.)  60c. Aug
Standard Corp. Inc. (quar.) 4c. Aug
Stone & Webster Inc. dividend omitted
Standard Steel Const. Co. Ltd. A (quar.)____75c. Oct. 1 Holders of rec. Sep 9Strawbridge Sz Clothier 6% pf. (qr.) 11/4 Sep. 1 Holder of rec. Aug 15Telephone Invest. Corp. (monthly) 20c. Aug 1 Holders of rec. Jul. 20(Monthly)  20c. Sep. 1 Holders of rec. Aug 20Texas Gulf Sulphur Co. (guar.) 50c. Sep. 15 Holders of rec. Sep. 1Trusteed Amer. Bank Shares Ser A (qr.)10c. Jul. 31 Holders of rec. Jul, 31Underwriters Finance Co., Inc.
7% pf. (quar.)  13/4 Aug 1 Holders of rec. Jul. 18Union Mining Corp. of Haul-Katonga
Amer. dep. rec. pref. bearer shs. _ 

___- -- 
__30fr. Jul. 23 Holders of rec. Jul, 19United Milk Crate Corp. Cl. A (quar.) 50c. Sep, 1 Holders of rec. Aug 15U. S. Banking Corp. (monthly) 7c. Aug 1 Holders of rec. Jul. 10Utility & Industrial Corp. pref. dividend omitted

Walton (Chas. S.) & Co. pref. (quar.) 02 Aug 1 Holders of rec. Jul. 19Weston (Geo.) Ltd. pref. (quar.) $13/4 Aug 1 Holders of rec. Jul. 20Worcester Salt Co. 6% pref. (guar.) 11/4 Aug 15 Holder of rec. Aug 4TAYLOR
Below we give the dividends announced in previous

weeks and not yet paid. This list does not include divi-
dends announced this week, these being given in the pre-
ceding table.

Holders of rec. Jul. 28
Holders of rec. Jul. 30
Holders of rec. Jul. 3C

Holders of rec. Aug 2
Holders of rec. Aug 2

1% Jul. 1 Holders of rec. &la 25
01 Aug 1 Holders of rec. Jul. 12
 $1 Aug 1 Holders of rec. Jul 15
$1% Aug 1 Holders of rec. Jul 15
11/4 Sep. 1 Holders of rec. Aug 16

31 Holders of rec. Jul 15

 11/4 Aug 1 Holders of rec. Jul. 21
10c. Jul. 29 Holders of rec. Jul. 27

15 Holders of rec. Jul. 31
15 Holders of rec. Jul. 31
15 Holders of rec. Aug 1
1 Holders of fee. Jul. 20

Per When Books ClosedName of Company Cent Payable Days Included
Railroads (Steam)

Alabama Great Southern, pref. (8.-a.) 3 Aug 15 Holders of rec. Jul. 9Atchison, Topeka & Santa Fe Ry. Co.-
Preferred (s-a.) 21/4 Aug 1 Holders of rec. July 30aAugusta & Savannah RR. (semi-annual) 2e% 

Jun .5'33Extra  
25

Boston & Providence RR. Co. (quar.) 21/4 Oct 1 Holders of rec. Sep. 20
Canada Southern Ry. Co. Aug 1 Holders of rec. Jul. 1Cincinnati Northern RR. (s-a.) $6.00 Jul. 30 Holders of rec. Jul. 21
Clev., Cin., Chi. & St. Louis Ry. Co.-

_5 Jul. 30 Holders of rec. Jul. 21Preferredom mon ((s -uaa. r).  
 11/4 Jul. 30 Holders of rec. Jul. 21Connecticut & Passumpsic, pf. (s.-a.) 3 Aug 1 Holders of rec. Jul la

1,2 AugCuba R.R. Co., pref. (quar.)  1 Holders of rec. Jul. 25a
East Penn RR., 6% guar. (s.-a.) 3 Jul. 19 Holders of rec 9.Jul.
Hudson & Manhattan R.R. Co., pf. (s-a)----$2% Aug 15 Holders of rec. Aug 1
Kansas City, St. Louis & Chicago RR.
6% pref. (qr.)  11/4 Aug 1 Holders of rec. Jul. 20

Louisiana Az Mo. River R.R., pf. (8.-a.)---$3% Aug 1 Holders of rec. Jul. 20
Motioning Coal RR. Co., common _12% Aug 1 Holders of rec. Jul. 15
Massawippi Valley Ry. (s.-a.)  _3 Aug 1 Holders of rec. Jul. la
Michigan Central RR. Jul. 30 Holders of rec. Jul. 21
Mine Hill Sz Schuykill Haven R.N. 3 Aug 1 Holders of rec. Jul. 15
Norfolk & Western corn. (quar.) $2 Sep. 19 Holders of rec. Aug 31
Adjustable preferred (quar.)__- ------ Aug 19 Holders of rec. Jul. 30

North Carolina R.R. Co., 7% pref. (11.-a.)----3% Aug 1 Holders of rec. Jul. 20
Northern RR. (N. H.), (quar.)______-----1% Jul. 30 Holders of rec. Jul. 6
Peoria & Bureau Val. R. R. 23% Aug 10 Holders of rec. Jul. 22
Peterborough RR. (semi-ann.) 13/4 Oct 1 Holders of rec. sop. 20
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Per When Books Closed
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Railway Steam-Concluded
Pittsburgh Bessemer & Lake Erie, cora----11/4 Oct. 1 Holders of rec. Sep. 26
Pittsb. Ft. Wayne & Chic., corn. (qu.)--1% Oct. 1 Holders of rec. Sep. 10
Common (quar.)__  -1% Juti.2'33Holders of rec. Dec 10
Preferred (quar.)_   13/4 Oct. 4 Holders of rec. Sep. 10
Preferred (quer.)  13/4 Jim.3'33Holders of rec. Dec 10

Pittsburgh & Lake Erie RR  -21/4 Aug 1 Holders of rec. Jul. 1
Reading Co., common  __25c Aug 11 Holders of rec. Jul. 14

1st preferred (quar.) 50c. Sep. 8 Holders of rec. Aug 18
2d preferred (quar.)_ _50c. Oct. 13 Holders of rec. Sep. 22

United N. J., R. R. at Canal (quar.) V% Oct. 10 Holders of rec. sop. 20
Virginian By. Co., Pref. (qu.)_. .......$1½ Aug 1 Holders of rec. Jul. 16

Public Utilities
Amer. Cities Power & Light cl. A (qu.).. m75c. Aug 1 Holders of rec. Jul. 55
American Electric. Secur. pref. (bi-mthly)-25c. Aug 1 1101dera of rec. Jul. 15
American Gas & Elec. Co. pref. (quar.)__11/4 Aug 1 Holders of rec. Jul. 8
Amer. Lt. & Traction Co. corn. (qu.)____21/4 Aug 1 Holders of rec. Jul. 15s
Preferred (quar.)____. -11/2 Aug 1 Holders of rec. Jul. 15a

American Water Works & Elec. Co., Inc.
Common (quar.)  _500. Aug 1 Holders of rec. Jul. 8
Common v.t.c. (quar.) _50c. Aug 1 Holders of rec. Jul. 8
$6 1st preferred (quar.)_  _.--$11/2 Oct. 1 Holders of rec. Sep. 9

Artesian Water   500. Aug 1 Holders of rec. Jul. 1
Associated Gas & Elec. Co., class A fl1/4 Aug 1 Holders of rec. Jun. 305
Associated Telephone Co. Ltd. pf. (q)-371/40 Aug 1 Holders of rec. Jul. 15
Atlantic City Electric, pref. (quar.) $11/4 Aug 1 Holders of rec. Jul. 9
Atlas Elec. Bs Gen. Trust, Ltd., ord reg 1 Jul. 29 Holders of rec. ,Tun. 27
Amer. dep. rec. for ord. reg._.._._. .....__... j Jul. 29 Holders of rec. Jun. 27
Amer. dep. rec. ord. reg. (final)---_-Xwl Jul. 29 Holders of rec. hm. 27

Bangor Hydro-Electrie Co., corn. (qu.)____50c. Aug 1 Holders of rec. Jul. il
Brazilian Traction, Light & Power  e2 Sep. 1 Holders of rec. Jul. 30
British Columbia Tel. Co., 6% pf. (q)__-_11/4 Aug 1 Holders of rec. Jul. 15
Buffalo, Niagara & East Power Corp.-
$5 preferred (guar.)   $11/4 Aug 1 Holders of rec. Jul. 15

Cables & Wireless, Ltd., 51/4% Pref wx23/4 Aug 22 Holders of rec. Jul. 11
Amer. dep. rec. 51Z% preferred WX23/4 Aug 22 Holders of rec. Jul. 14

Calgary Power Co., 6% pf. (quar.) 11/2 Aug 1 Holders of rec. Jul. 15
Canada North. Pr. Corp., Ltd., corn. (qu.) 20c. Jul. 25 Holders of rec. Jun. 30
Central Power ez Light Co. (Mass.),
7% preferred (quar.) 13/4 Aug 1 Holders of rec. Jul. 15
6% preferred (quar.)  11,5 Aug 1 Holders of rec. Jul. 15

City Water Co. of Chat., 6% pf. (qr.)-----11/4 Aug 1 Holders of rec. Jul. 20
Cleveland Elec. Illuminating, pf. (4u.) 811/4 Sp. 1 Holders of rec. Aug 15
Columbia Gas & Elec. Corp., corn. (qu.)_425c. Agg 15 Holders of rec. Jul. 20
5% cum. pref. (quar.)  -11/4 Aug 15 Holders of rec. Jul. 20
5% cony. pref. (quar.)___ ________ ____11/4 Aug 15 Holders of rec. Jul. 20
6% pref., series A (quar.) 11/2 Aug 15 Holders of rec. Jul. 20

Columbus By. Power & Light Co.
Cl. B preferred (guar.)*  $1.62Aug 1 Holders of rec. Jul. 15

Commonwealth Edison Co. (quar.)  _11/4 Aug 1 Holders of rec. Jul. 15
Consolidated Gas Co. (N. Y.) 5% pref. (011.)11/4 Aug 1 Holders of rec. Jun. 30
Consumers Power Co., $5 pref. (quar.)-11'4 Oct. 1 Holders of rec. Sep 15
6% preferred (quar.)_  _11/2 Oct. 1 Holders of rec. Sep. 15
6.6% preferred (quar.)--------_____1.65 Oct. 1 Holders of rec. Sep. 15
7% preferred (monthly)_Holdersof rec. Sep. 15
6% preferred (monthly)  _.:510e4 Oct.°e 

 
. Aug 1 Holders of rec. Jul. 15

6% preferred (monthly) 50c Sep. 1 Holders of rec. Aug 15
6% preferred (monthly)  _50c. Out. 1 Holders of rec. Aug 15
6.6% preferred (monthly) 55c. Aug 1 Holdess of rec. Jul. 15
6.6% preferred (monthly)  _55c. sop. 1 Holders of rec. Aug 15
6.6% preferred (monthly) 550. Oct. 1 Holders of rec. Sep. 15

Dallas Power & Light Co., 7% pr. (qr.) 13/4 Aug 1 Holders of rec. Jul. 21
$6 preferred (guar.)  -$1% Aug 1 Holders of rec. Jul. 21

Dayton Power & Light, 6% pf. (mthly.)__50c. Aug 1 Holders of rec. Jul 20
Derby Gas & Elea, 8615 pf. (181.)-------$1% Aug 1 Holders of rec. Jul. 20
$7 preferred (quar.)  -$13,'t Aug 1 Holders of rec. Jul. 20

Edison Elec. Illum. Co. (Boston) (qu.)_. ...._.$3 Aug 1 Holders of rec. Jul. 11
Electric Bond & Share Co.,
$6 preferred (quar.)  --$11/4 Aug 1 Holders of rec. Jul. 5
$5 preferred (quar.) 811/4 Aug 1 Holders of rec. Jul. 5

Escanaba (Mich.) Pow. & Tr., 6% P. (qU.)-11,5 Aug 1 Holders of rec. Jul. 27
6% preferred (quar.)   11/4 Nov 1 Holders of rec. Oct. 27

Hartford Electric Light (quar.)___ ____ .._..683/4C. Aug 1 Holders of rec. Jul. 15
Holyoke Water Power Co. (quar.)_-___$11/4 Aug 1 Holders of rec. Jul. 16
Hydro-Elec. Secur. 5% pf. di. B (s.-a.) 25c. Aug 1 Holders of rec. Jul. 18
Idaho Power Co., 7% pref. (quar.) 13/4 Aug 1 Holders of rec. Jul. 15
$6 preferred (quer.) _________ ________$11/4 Aug 1 Holders of rec. Jul. 15

Illinois Northern Utilities, 6% pf. (quar.) 11/4 Aug 1 Holders of rec. Jul. 15
7% jr. preferred (quar.) 13/4 Aug 1 Holders of rec. Jul. 15

Illinois Pow. & Lt. Corp.-
$6 cum. preferred (quar.)-  $11/4 Aug 1 Holders of rec. Jut. 9

International Utilities Corp.-
$7 Prior preferred (quar.)--- ______  $13/4 Aug 1 Holders of rec. Jul. 15a
$31/4 prior preferred (quar.)  871/4c. Aug 1 Holders of rec. Jul. 15a

Kokomo Water Works Cu., 6% pf. (q.)-----11/2 Aug 1 Holders of rec. Jul. 20
Los Angeles Gas it Elec., 6% pf. (qui____11b Aug 15 Holders of rec. Jul. 30
Marconi's Wireless Teleg. Co. Ltd.
Common ord. shs.  __xw2 Aug 4 Holders of rec. Jul. 15
Amer. dep. rec. ord. reg  __xw2 Aug 10 Holders of rec. Jul. 15

Michigan Gas & Elec., 7% pref. (quar.)-----13/4 Aug 1 Holders of rec. Jul. 15
$6 participating preferred (quar.)....... 811/2 Aug 1 Holders of rec. JuL 15
$6 preferred (quar.) -2112 Aug 1 Holders of rec. Jul. 15

Milwaukee El. By. & Lt. CO., 6% pf. (qUi.)_11/4 Aug 1 Holders of rec. Jul. 20
6% preferred (1921) (quar.)_______ -----11/2 Sep. 1 Holders of rec. Aug 15

Mississippi Power & L. $6 1st pf. (qu)--$115 Aug 1 Holders of rec. Jul. 15
Mohawk-Hudson Power, 1st pref. (qu.)----$13/4 Aug 1 Holders of rec. Jul. 15
Molone Light & Power corn. (monthly)-15c Jul. 31 Holders of rec. Jul. 20
Common (monthly) ____ __________ __15c. Aug 31 Holders of rec. Aug 20
Common (monthly)  15e, Sep. 30 Holders of rec. Sep. 20
$6 preferred (quar) $11/4 Aug 1 Holders of rec. Jul. 15

Monmouth Consol. Water, 7% pf. (qu) 13/4 Aug 15 Holders of rec. Aug 1
Monongahela West Penn Pub. Serv. Co.
7% preferred (guar.) 13/4 Oct. ill Holders of rec. Sep. 15

Montana Power Co., pf. (quar)_  811/4 Aug 1 Holders of rec. Jia. 11
Montreal Lt., Ht. & Pow, corn new (qu.)-t38c. Jul. 31 Holders of rec. .144, 30
Nat. Pow. as Lt. Co., $6 pref. (quar.) $11/4 Aug 1 Holders of rec. Jul. 7
Nevada-California Elec. Corp., pf. (qu.)____13/4 Aug 1 Holders of rec. Jug. 30
North Amer. Edison Co., pref. (quar.) 811/2 Sep. 1 Holders of rec. Aug 15
North Shore Gas, pref. (quar.)_  Mt Oct. 1 Holders of rec. Sep. 10
Northern N. Y. Utilities, pref. (quar.)____$13/4 Aug 1 Holders of rec. Jul. 11
Northern Ontario Power Co., Ltd.-
Common (quar.) 50c. Jul. 25 Holders of rec. Jun. 30
6% preferred (quar.) 11/4 Jul. 25 Holders of rec. Jun. 30

Northern States Power, corn. A (quar.) $2 Aug 1 Holders of rec. Jun. 30
Ohio Public Service Co.-
7% preferred (monthly) 58 1-9C. Aug 1 Holders of rec. Jul. 15
6% preferred (monthly) __50c. Aug 1 Holders of rec. Jul. 15
5% preferred (monthly)  _41 2-3c. Ang 1 Holders of rec. Jul. 15

Pacific Lighting Corp., corn. (quar.)___75c. Aug 15 Holders of rec. Jul. 20
Pacific Northwest Public Service-
7.2% 1st preferred (quer.)  _$1.80 Aug 1 Holders of rec Jul 15

Peninsular Telephone corn. (quay.) 35e. Out, 1 Holders of rec. Sep. 15
Common (quar.) 35c. JuiLl'33Holders of rec. Dec. 15
7% preferred ((Dian)  13/4 Aug 15 Holders of rec. Aug 5
7% preferred (quar.)_  13/4 Nov. 15 Holders of rec. Nov 5
7% preferred (quar.)  ___13,', 2-15-33 Holders of rec. Feb. 5

Pennsylvania Power Co.-
$6.60 preferred (monthly)  _55c. Aug 1 Holders of rec. Jul. 20
$6.60 preferred (monthly) 55c Sep. 1 Holders of rec. Aug 20
$6 preferred $11/2 Sep. 1 Holders of rec. Aug 20

Philadelphia Co. common (quar.) 35e, Jul. 25 Holders of rec Jul 1
Philadelphia Elec. Co., $5 pref. (quar.) 811/4 Aug 1 Holders of rec. Jul. 9
Philadelphia Elec. Power Co. 8% pf. (qu.)__50c Oct. 1 Holders of rec. Sep, 10
Portland RR. (Me.) (5.-a.) 11/2 Aug 1 Holders of rec. Jul. 16
Potomac Edison, 7% pref. (quar.) 13/4 Aug 1 Holders of rec. Jul. 20
6% preferred (guar.) 11/2 Aug 1 Holders of rec. Jul. 20

Public Service Co. of Colorado-
7% preferred (monthly) ______ ______7-12 of 1 Aug 1 Holders of rec. Jul. 15
6% preferred (monthly) 6-12 of 1 Aug 1 Holders of rec. Jul. 15
5% preferred (monthly) 5-12 of 1 Aug 1 Holders of rec. Jul. 15

Public Service Co. of No. Ill., corn. (qu.)___75c. Aug 1 Holders of rec. Jul. 15
7% preferred (quar.)  13/4 Aug 1 Holders of rec. Jul. 15

Per When Books Closed
Name of Company Cent Payable Days Inclusive

Miscellaneous (Continued).

8% preferred (quar.) 11/2 Aug 1 Holders of rec. Jul. 15
Public Service Corp. of N. J., corn. (qu.) 80c. Sep 30 Holders of rec. sep. 1
$5 preferred (quar.)   $11/4 Sep. 30 Holders of rec. Sep. 1
7% Preferred (quar.)______  1% Sep. 30 Holders of rec. Sep. 1
8% preferred (quar)   ___2 Sep. 30 Holders of rec. Sep. 1
6% preferred (monthly) __50c. JuL 30 Holders of rec. Jul. 1
6% preferred (monthly) 50c Aug 31 Holders of rec. Aug 1
6% preferred (monthly) 50c. Sep 30 Holders of rec. Sep. 1

Quebec Power Co. (quer.) t37c. Aug 15 Holders of rec. JuL 21
Rhode Island Pub. Sec. Co., c.l. A (quar.).-$1 Aug 1 Holders of rec. Jul. 15
Preferred (quar)  50c Aug 1 Holders of rec. Jul. 15

Rockland Light & Power Co. (quar.) 20c. Aug 1 Holders of rec. Jul. 15
Second & 3d Sts. (Phila.) Pass. By. (qu.)----$3 Oct. 1 Holders of rec. Sep. 1
Shawinigan Water & Power Co. (qu.)-___t25c. Aug 15 Holders of rec. Jul. 21

Sierra Facie Electric, pf. (qUar.) $11/4 Aug 1 Holders of rec. Jul. 20
Southern Calif. Edison, corn. (quar.)- 500 Aug 15 Holders of rec. Jul. 20

Southern California Gas Co.,
61/4% preferred (quar)  81% Aug 31 Holders of rec. Jul. 31

Southern Canada Pr. Co., Ltd., corn. (qu.)_t25e. Aug 15 Holders of rec. Jul. 30

Standard Gas & Klee. Co., corn. (quar.)-50e. Jul. 25 Holders of rec. Jun. 30

$6 preferred (quar.)  $11/2 Jul. 25 Holders of rec. Jun. 30

$7 preferred (quar.)_  $13/4 Jul. 25 Holders of rec. hug 30

Standard Power & Light Corp.-
Common and common B (quar.) 30c. Sep. 1 Holders of rec. Ang Ilw

Preferred (guar.)) _61% Aug 1 Holders of rec. Jul. 16a

Tennessee Electric Power Co.-
5% preferred (quar)  11/4 Oct. 1 Holders of rec. Sep. 15

6% preferred (mum)    11/2 Oct. 1 Holders of rec. Sep. 15
7% preferred (quar.)-  _13/4 Oct. 1 Holders of rec. Sep. 15
7.2% preferred (quar.)__  _1 4-5 Oct. 1 Holders of rec. Sop. 15

6% preferred (monthly)- _50c. Aug 1 Holders of rec. Jul. 15

6% preferred (monthly)_  50c. Sep 1 Holders of rec. Aug 15

6% preferred (monthly)   _50c Oct. 1 Holders of rec. sep. 15

7.2% preferred (monthly)_ 60e. Aug 1 Holders of rec. Jul. 15

7.2% preferred (monthly)   60e. Sep. 1 Holders of rec. Aug 15

7.2% preferred (monthlY)--- _-(30c. Oct. 1 Holders of rec. Sep. 15

Texas Power & Light Co., 7% pref. (qr.)-13/4 Aug 1 Holders of rec. Jul. 15

$6 preferred (quar.)_  --$11/2 Aug 1 Holders of rec. JuL 15

Toledo Edison Co., 7% pf. (monthly)-58 1-3c. Aug 1 Holders of rec. JuL 15

6% preferred (monthly)_   50c. Aug 1 Holders of rec. Jul. 15

5% preferred (month's') 412-Sc. Aug 1 Holders of rec. Jul. 15

Underground Elec. Rys. Co., ord. Tog. _2 Aug 8 Holders of rec. Jul. 15

Amer. dep. rec, for ord. reg. _w2 Aug 15 Holders of rec. Jul. 15

United Gas Improvement Co. corn. (qu.)__30c Sep 30 Holders of rec. ling 31

Preferred (quar) $1.3/4 Sep 30 Holders of rec. Aug 31

United Light & Rys. Co. (Del.)-
7% preferred (monthly)  _58 1-3c. Aug 1 Holders of rec. Jul. 15

6.36% preferred (month's')  _53c. Aug 1 Holders of rec. JuL 15

6% preferred (monthly) 50e. Aug 1 Holders of rec. Jul. 15

United Ohio Utilities, 6% pf. (quar.) 11/4 Aug 1 Holders of rec. J.I. 12

Utica Gas & Elec., $6 pref. (quar.) $11/4 Aug 1 Holders of rec. JUL 20

Virginia Elec. & Power, 6% pref. (quar.)-11,5 Sep. 20 Holders of rec. Aug 31

West Penn EL Co. 7% cum. pf. (qu.) 13/4 Aug 15 Holders of rec. Jul. 20

6% cum. preferred (quar.)_... ------1½ Aug 15 Holders of rec. Jul. 20

West Penn Power Co. 7% pref. (quar.)_13/4 Aug 1 Holders of rec. Jul. 5

6% preferred  _11/4 Aug 1 Holders of rec. Jul. 5
Wisconsin Telephone Co. .7% pf. ((111.)---1% Jul. 30 Holders of rec. Jul. 20

Trust Companies
Corn Exchange Bank & Trust Co_ $1 Aug 1 Holders of rec. Jul.  22

Fire Insurance.
Boston Insurance Co   $4 Oct. 1 Holders of rec. Sep. 20
Camden Fire Ins. Co., (quar.) _25c. Aug 1 Holders of rec. Jul. 15
Franklin Fire Insurance (quar.) _25c. Aug 1 Holders of rec. Jul. 20

Home Ins. Co. (N.Y.) initial (q.) _25c. Aug 1 Holders of rec. JuL 11

Standard Fire Ins. (N.J.) (quar.)_______25c. Jul. 23 Holders of rec. Jul. 16

Miscellaneous.
Abbotts Dairies, Inc., corn. (quar.)______50c. sop 1 Holders of rec. Aug 5

lot & 2nd, 7% preferred (quar.)--- _____ 81% Sep. 1 Holders of rec. Aug 5

Abraham & Straus preferred (quar.)_____$13/4 Aug 1 Holders of rec. Jul. 15

Acme Farm Dairy, Ltd., pref. (5.-a.)____$31,5 Aug 10 Holders of rec. JuL 30

Adams-Millis Corp., corn. (quar.)__ 500. Aug 1 Holders of rec. Jul. 22

7% 1st preferred (quar.)  _.$1% Aug 1 Holders of rec. Jul. 22

Affiliated Products, Inc., corn. (mthly.)_13 1-30. Aug 1 Holders of rec. Jul. 18

Agnew Surpass Shoe Stores, pf. (qr.)____$13/4 Oct. 1 Holders of rec. Sop 15

Alaska Juneau Gold Mining (qu.)_____121/4 Aug 1 Holders of rec. Jul. 9

Allegheny Steel Co., pf. (quar.)  $13,'4 Sep. 1 Holders of rec. Aug 15

Allied Chem. & Dye Corp., corn. (qu.)___$11/4 Aug 1 Holders of rec. Jul. 11

Aloe (HO.) Co., pref. (quar.)__ ---------$1% Oct. 1 Holders of rec. Sep. 21

Aluminum Manufactures, corn. Sep. 30 Holders of rec. Sep. 15
Common (quar)  50c. Dec. 31 Holders of rec. Dec, 15

Preferred (quar)  13,'u Sep. 30 Holders of rec. Sep. 15

Preferred (quar.)   1% Dee 31 Holders of rec. Doc 15

Amerada Corp. (quar.)_   _50c. JuL 30 Holders of rec. JuL 15a

American Can Co., common (quar.) .___$1 Aug 15 Holders of rec. Aug la

Amer. Crayon Co., 6% pref. (quar.)---11/4 Aug 1 Holders of rec. Jul. 20

6% preferred (quar.) 11/4 Nov 1 Holders of rec. Oct. 20

American Envelope, 7% pref. (quar.) 13/4 Sep 1 Holders of rec. Aug 25
 1% Dee. 1 Holders of rec. Nov 25
  Oc. Oct. 1 Holders of rec. Sep. 15
50e. Jan.r33liolders of rec. Dec 16
35e. Aug 1 Holders of rec. Jul. 14a
50c. Sep. 1
50c. Jul. 25 Holders of rec. Jul. 8

$1.50 Jul. 25 Holders of rec. Jul. 85
$1.50 Oct. 25 Holders of rec. Oct. 'in

7% preferred (quar.)
American Hardware Co., common (qu.)
Common (quar.) 

American Home Products (monthly) 
American Hosiers', MM. (quar.)._ 
American Ice Co., common (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Amer. Machine & Fdry. Co., corn. (qu.)___200. Aug 1 Holders of rec. Jul. 20

Amer. Natl. Co. (Toledo), pref. A (qu.) 13/4 Oct. 1 Holders of rec. Sep, 20
Preferred A (quarterly) 13/4 Jua1'33Holders of rec. Dee. 20
Preferred B (quarterly)  _13/4 Oct. 1 Holders of rec. Sep. 20

Preferred B (quarterlY)-- _________ ------13/4 Jua1'33Holders of rec. Dee, 20

Amer. Solvay Invest. Corp., pref. (qu.)_413/4 Aug 15 Holders of rec. Jul. 15
American Ship Building common (quar.)_50c. Aug 1 Holders of rec. Jul. 15

Preferred (quar.)  -$13/4 Aug 1 Holders of rec. Jul. 15

Anglo-Persian Oil Co., Ltd., ord. reg.  5 Jul. 30 Holders of rec. Jun. 14

Ordinary shares, filial 193I___ _____ _-xw5 Aug 6 Holders of rec. J.u. 14
Amer. dep. rec, for ord. reg._ _5 Aug 6 Holders of rec. Jun. 14
1st pref. (reg.) 4 Jul. 30 Holders of rec. Jun. 14
Amer. dep. rec. for 1st pref. (reg.) 4 Aug 6 Holders of rec. Jun. 14
2d pref. (reg.) 41/4 Jul. 30 Holders of rec. Jun 14
Preferred (reg.)  _41/4 Aug 6 Holders of rec. Jun. 14

Archer, Daniels, Midland Co. pf. (qu.)----$1% Aug 1 Holders of rec. Jul. 21
Atlas Powder Co., pf. (quar.) 811/2 Aug 1 Holders of rec. JILL 20
Austin, Nichols & Co., Inc., A (quar.) 25c. Aug 1 Holders of rec. Jul. 15
Badger Lumber & Coal Co.
7% preferred (s.-a.)  -31/2 Jul. 30 Holders of rec. Jul. 30

Bomberger (L.) & Co., 61/2% pf. (qu.) I% Sep. 1 Holders of rec. Aug 12
Beatty Bros., Ltd., pf. nor. A (quar.) ____41½ AI, g 1 Holders of rec. Jul. 15
Belding-Corticelli Ltd., corn. (quar.)_ 13/4 Aug 1 Holders of rec. Jul. 15
Preferred ((Star.)  13/4 Sep. 15 Holders of rec. Aug 31

Beneficial Indus. Loan Corp., corn. (qu.)__371/4c. Jul. 30 Holders of rec. Jul. 15
Preferred series A (quar.) 871/4c. Jul. 30 Holders of rec. Jul. 15

!liftman Elect., preferred (quar.).,_.._ _..__..$u% Aug 1 Holders of rec. Jul. 15
Block Bros. Tobacco corn. (quar.) 371/4c. Aug 15 Holders of rec. Aug 10
Common (quar.)______ 471/4c. No,. 15 Holders of rec. Nov 10

Preferred (qllite.)--___ 11/2 Sep. 30 Holders of rec. Sep. 21
Preferred (quar.) 11/4 flea 31 Holders of rec. Dec 2'

Bloomingdale Bros., Inc., pf. (quar.)_____Xi3/4 Aug 1 Holders of rec. Jun 21)
Bon Ami Co., class A corn. (quar.) $1 Jul. 31 Holders of rec. Jun. 15
Borden Co., corn. (quar.) 50e. Sep. 1 Holders of rec. Aug li
Bourjois Inc. $23/4 pf. (quar.) 683/4c. Aug 15 Holders of rec. Aug 1.
Bower Roller Bearing Co., corn. (quar.)___20c. Jul. 25 Holders of rec. Juu..,l
Brakpart Baines, ord. bearer  _3s. Jul. 26 Holders of rec. Jun. Se
Broadway Dept. Stores, pf. (quar.)____-$13,q .Aug 1 Holders of rec. Jul. 18
Brown Shoe Co. pref. (quar.)__________$13/4 Aug 1 Holders of rec. Jul. 20
Bunte Bros., preferred (quar.)____--_$13/4 Aug 1 Holders of rec. Jul. 25
Byers (A.M.) Co., pref. (quar.)  13/4 Aug 1 Holders of rec. Jul. 15
Calamba Sugar Estates, corn. (quar.) 40c Oct. 1 Holders of rec. Sep. 15
7% preferred (quar.)___ _____  35c. Oct, 1 Holders of rec. Sep. 15

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



592 Financial Chronicle July 23 1932

Per When Books Closed
Name of Company Cent Payable Days Inclusive

Miscellaneous (Concluded).
Campo Corp., 6% pf. (quar.)_  Ili Ana 1 Holders of rec. la. 15
Canadian Bronze Co., Ltd., corn. (qu.)-311/4 Ang 1 Holders of rec. Jul. 20
Preferred (guar.)   lili Aug 1 Holders of rec. Jul. 20

Canadian Car & Fdy. Co., corn. (qu.)______t15c. Aug 30 Holders of rec. Aug 15
Canadian Converters Ltd., corn. (qu.) 50c. Aug 15 Holders of rec. Jul. 31
Canadian Dredge Ss Dock Co., pfd. (qu.)__$lift Aug 1 Holders of rec. Jul. 19
Canadian Industries Ltd. A&B (qu.)---621,2C. Jul. 30 Holders of rec. Jun. 30
Common A & B (extra)  50c. Jul. 30 Holders of rec. Jun. 30

Canfield Oil, 7% preferred (quar.) 1% Sep. 30 Holders of rec. Sep. 20
7% preferred (quar)   Mt Dec 31 Holders of rec. Den 20

Capital Management, corn. (qr.)--d12,hc. Aug 1 Holders of rec. Jul. 21
Cartier Inc., 7% pf. (quar.)  --I% Jul. 30 Holders of rec. Jul. 15
Central Illinois Security pref. (quar.). 37lic. Aug 1 Holders of rec. Jul. 20
Centrifugal Pipe (quar.)   15c. Aug 15 Holders of rec. Aug 5
Quarterly  __15c. No 15 Holders of rec. Nor 5

Century Ribbon Mills, Inc., pref.-(qu.)__$1% Sep. 1 Holders of rec. Aug 20
Century Shares Trust partic. shares_ 44c. Aug 1 Holders of rec. Jul. 7
Cherry Burrell Corp., pref. (quar.) 1% Aog 1 Holders of rec. Jul. 15
Cluett, Peabody & Co., common (qu.) 25c. Aug 1 Holders of rec. Jul. 21
Coca Cola Bottling Co. of St. L. (quar.)_40c. Oct. 15 Holders of rec. Oct. 5
Colgate-Palmolive-Peet, corn. (quar.) 25c. Jul. 25 Holders of rec. Jul. 15
Columbian Carbon Co. (quar.)______  50c. Aug 1 Holders of rec. Jul. 18
Community State Corp., class A (quar.)_12I,c. Sep. 30 Holders of rec. Sep. 26
Class A (quar.) __121/2c. Dec. 31 Holders of rec. Dec. 27

Compo Shoe Machinery (in1tial)_______12% Sep. 1 Holders of rec. Aug 10
Coniaurum Mines, Ltd., corn. initial_-_____3c. Aug 15 Holders of rec. Aug I
Consolidated Chemical Indus. Inc., pf. A__371,c. Aug 1 Holders of rec. Jul. 15
Consolidated Laundries, pref. (quar.)_____$17/8 Aug 15 Holders of rec. Jul. 15
Consolidated 011 Corp., pf. (qu.)   _$2 Aug 15 Holders of rec. Aug 1
Consolidated Royalty Oil (quar.)_   -5C. Jul. 25 Holders of rec. Jul. 15
Continental Can Co., Inc., corn. (qu.)_50c. Aug 15 Holders of rec. Aug la
Coon (W. B.) 7% pref. (quar.)_______ _______1% Aug 1 Holders of rec. Jul. 12
Cosmos Imperial Mills, Ltd., pref. (qu.)-87v. Aug 15 Holders of rec. Jul. 30
Courtaulds Ltd., corn., Interim__ __1¼ Aug 20 Holders of rec. Jul. 19
Cuneo Press, Inc., corn. (quar.)___62;bc. Aug 1 Holders of rec. Jul. 20
Preferred (quar.)  _.$1% Sep. 15 Holders of rec. Sep. 1

Dictaphone Corp., pref. (quar.)__________$2 Sep. 1 Holders of rec. Aug 19
Distillers Co., Ltd., Amer. dep. rec. .....25c Aug 9 Holders of rec. Da. 25
Doctor Pepper Co. (quar.)_____ _30c. Sep. 1 Holders of rec. Aug 18
Quarterly __________ __ _____30c. Dee. 1 Holders of rec. Nor 18

DuPont de Nemours & 
______ ____

Co.. Inc., deb. (qu.)-11/2 Jul. 25 Holders of rec. Jul. 9
East Geduld Mines, Ltd.-
Ordinary shares (initiall_  cl sh. Jul. 26 Holders of rec. Jun. 30

Eastern Dairies, Ltd., corn. (quar.)--__25c. Aug 1 Holders of rec. Jun. 30
Eastern Theater Ltd., pref. (5.-a.) $31, Jul. 30 Holders of rec. Jun. 30
Electric Pr. Associates, Inc., corn. (qu.) 15c. Aug 1 Holders of rec. Jul. 15

Cl. A (guar.)  -15c. Aug 1 Holders of rec. Jul. 15
Eppens, Smith & Co   2 Aug 1 Holders of rec. JuL 25
Eureka Pipe Line Co. (quar.)__________$1 Aug I Holders of rec. JuL 15
Ewa Plantation Co. (quar.)___ ________60c. Aug 15 Holders of rec. Aug 5
Exchange Buffet Corp. (quar.)  Mc. Jul. 30 Holders of rec. Jui. 20
Faber. Coe de Gregg, pf. (guar.)  _$1% Aug 1 Holders of rec. Jul. 20
Preferred (guar.) ______________41% Nor 1 Holders of rec. Out. 2
Preferred (quar.)   --$1% Feb. 1 Holders of rec. Jan. 20

Fair, The (Chicago) pref. quar.). ._..............$13/4 Aug 1 Holders of rec. Jui. 21
Faultless Rubber, corn. (quar.)  _50c. oat. 1 Holders of rec. eop. 15
Federal Knitting Mills Co. (quar.) 62%c. Aug 1 Holders of rec. Jul. 15
Federal Royalties Co., Inc., special_-____10c. Aug 10 Holders of rec. Jul. 30
Fiberboard Prod., pref. (guar.)  Eli Aug 1 Holders of rec. Jul. 16
Fidelity Fund Inc. cl. A., initial (qu.)----____50c Aug 1 Holders of rec. Jul. 15
Extra cl. A. t--I0c. Aug I Holders of rec. Jul. 15

Firemen's Ins. (Newark) new initial (qu)__15c. Jul 25 Holders of rec. Jul. 15
First National Corp. (Ore.), cl. A (qu.) 50c. Jul. 25 Holders of rec. Jun. 25
Firestone Tire & Rubber, corn. (quar.) 25e. Jul. 20 Holders of rec. Jul. 5
Food Mach., $61,i pref. (monthly) 50c. Aug 15 Holders of rec. Sep. 10
Preferred (monthly)  -50c. scp. 15 Holders of rec. Sep. 10

Furness Withy & Co., Ltd., ord. reg.______xwM Aug 19 Holders of rec. Jul. 19
General Cigar Co., corn. (quar.)__________$1 Aug 1 Holders of rec. Jul. 16
Preferred (quar.)  $1% Sep 1 Holders of rec. Aug 22

General Electric Co., corn. (qu.)----_---10c Jul. 25 Holders of rec. Jun. 24a
Special stock  15c. Jul. 25 Holders of rec. Jun. 24a

General Electric Co., Ltd. of Great Britain
Common (annual)   --xw8 Jul. 28 Holders of rec. Jun. 28

General Foods Corp., corn. (quar.)_____50c. Aug 1 Holders of rec. Jul. 15
General Mills, Inc., corn. (quar.)______75c. .Aug I Holders of rec. Jul. 15a
General Motors .5 pref. (quar.)_____$11/4 Aug 1 Holders of rec. Jul. 5
General Stockyards 

Corp.,
dorp., corn. (quar.)___75c. Aug 1 Holders of rec. Jul. 15a

$6 preferred  $11ii Aug I Holders of rec. Jul. 15a
Gillette Safety Razor Co. pref. (quar.)...- ____$11/4 Aug 1 Holders of rec. Jul, la
Gilmore Oil Co., Ltd. (quar.)__________20c. Jul. 31 Holders of rec. Jul. 15
Gold Dust Corp.

' 
com(quar) ....._(quar) ....._..(quar) ....._.._..._40c. Aug 1 Holders of rec. Jul. 9

Gotham Silk Hosiery Co., Inc.-
7% preferred (quar.)  li Aug 1 Holders of rec. Jul. 12

Gottfried Baking Co., Inc., pref. (quar.)-11'4 Oct, 1 Holders of rec. Sep. 20
Preferred (quar.)  1% Jun.2'33Holders of rec. Dec. 20

Govt. Gold Mining Areas Cons., Ltd.-
Amer. dep. rec. reg. shares yw45 Holders of rec. .hut 30

Grace (W. R.) & Co. 6% pref. (s.-a.)________3 Dec 29 Holders of rec. Dec 28
Preferred A de B (guar.)  __2 Sep. 30 Holders of rec. Sep. 29
Preferred A & B (quar.)__  _2 Dec. 29 Holders of rec. Dee. 28

Grant Lunch Corp. (s.-a.)  _20c. Jul. 31 Holders of rec. Jul. 31
Great Lakes Engineering Works (quar.)-5c. Aug 1 Holders of rec. Jul. 25
Hamilton Bridge pref. (quar.)  1% Aug 1 Holders of rec. Jul. 15
Hardesty (R.) Mfg., 7% pref. (quar.) 13,'4 Sep. 1 Holders of rec. Aug 15
7% preferred (quar.) I% Dec. 1 Holders of rec. Nor 15

Hercules Powder, pref. (quar.) ______ ____$1% Aug 15 Holders of rec. Aug 4
Hershey Chocolate Corp., corn. (quar.)____$11b Aug 15 Holders of rec. Jul. 25
Convertible preferred (quar.)________-$1 Aug 15 Holders of rec. Jul. 25

Hewitt Bros. Soap, pref. (quar.) 2 Oct. 1 Holders of rec. Sep. 30
Preferred (guar.)  2 Jen.1'33Holders of rec. Den 20

Hibbard, Spencer, Bartlett ds Co., (mthly)_10c Jul. 29 Holders of rec. Jul. 24
Monthly  10c. Aug 26 Holders of rec. Aug 19
Monthly   Sep. 30 Holders of rec. Sep. 23

50c. Sep 15.Holders of rec. Sep. 15Hickok Oil, class A (s.-a.) 
Homestake Mining Co. (monthly) 75c. Jul. 25 Holders of rec. Jul. 20
Horn & Hardart of N. Y. (quar.) 62,,ic. Aug I Holders of rec. Jul. 11
Horne (Jos.) Co. Pitts.) pf. (qu.)_____$11i Avg 1 Holders of rec. Jul. 23
Humberstone Shoe (quar.) 50c. Aug 1 Holders of rec. Jul. 15
Ins. Buildg. Corp. (Boston), 7% pf. (gU.)_50c. Aug 1 Holders of rec. Jui. 20
Inter-Island Steam Navigation (mthly.) 10c. Jul. 31 Holders of rec. Jul. 24
Monthly  10c. Aug 31 Holders of rec. Aug 24
Monthly  _____________10c. Sep. 30 Holders of rec. Sep. 24
Monthly_10c. Oct. 31 Holders of rec. Oct 24
Monthly -  Nov. 30 Holders of rec. Nor. 24
Monthly  10c. Dec. 31 Holders of rec. Dee. 24

Internat. Business Mach. Corp. (quar.) $1,,i Oct. 10 Holders of rec. sep. 22
International Cigar Mach'y Co. (quar.)___371/2c. Aug 1 Holders of rec. jut 20
International Nickel of Canada, pf. (qu.)-$1% Aug 1 Holders of rec. Jul. 2
Internat. Printing Ink Corp.. pref. (qU.) $1% Aug 1 Holders of rec. Jul, 16
International Sat ety Razor Co. el. A. (qu)_600. Sep. 1  
International Shoe preferred (monthly)_--50c. Aug 1 Holders of rec. Jul. 15
Preferred (monthly)  50c. Sep. 1 Holders of rec. Aug 15
Preferred (monthly)  _50c. Oct. 1 Holders of rec. Sep. 15
Preferred (monthly)- _50c. Not I Holders of rec. Oct. 15
Preferred (monthly)  -50e. Deo. 1 Holders of rec. Nov. 15

Internat. Tea Stores, Ltd. Am. dep. rec.____Tw18 Aug 10 Holders of rec. Jou. 24
Intertype Corp., 1st pref. (quar.)  Oct, 1 Holders of rec. sep. 15
Interstate Department Stores, pf. (ww) (qu)413/4 Al* 1 Holders of rec. Jul 20
Kalamazoo Vegetable Parchment (qu.)____15c. Sep 30 Holders of rec. Sep. 20
Quarterly   __15c. Dee 31 Holders of rec. Dee. 21

Kaufmann Dept. Stores, Inc. corn. (qu.)____20c. Jul. 28 Holders of rec. JIM 9
Kemper-Thomas Co., corn. (quar.)------12;c. Oct. I Holders of rec. Sep. 20
Common (quar.)____- __121/2c. Jen.1'33Holders of rec. Dec 20
Preferred (quar)  1% Sep. 1 Holders of rec. Aug 20
Preferred (quar.)  -1% Dee. 1 Holders of rec. Nor. 2

Keystone Cold Storage  -$1.25 Oct. 1 Holders of rec. Sep. 20
Klein, (Emil), corn. (quar.)_________25c. Oct. 1 Holders of rec. Sep. 20
Preferred (quar.)   -$1% Aug 1 Holders of rec. Jul. 20

Knudsen Creamery, class A & B (quar.)_37%e. Aug 20 Holders of rec. Jul. 31

Per When Books Closed
Name of Company Cent Payable Days Inclusive

Fire Insurance
Class A dz B (quar.)  __37c. Nee 20 Holders of rec. Oct. 31

Kress (S. H.) & Co., common (quar.)____25c. Aug 1 Holders of rec. Jul. 20
Special preferred (guar.) 15c. Aug 1 Holders of rec. Jul. 20

Kroger Grocery & Baking Co., corn. (qu.)_25c. sep. 1 Holders of rec. Aug 10
6% preferred (quar.)  _VA Sep. 30 Holders of rec. Sep. 20
7% 2nd preferred (quar.)__________1% Now 1 Holders of rec. oct. 20
7% 2d preferred (quar.)_______13/4 Aug 1 Holders of rec. Jul 20

Lackawanna Securities____--_______b ___ Holders of rec. JuL 25
Landers, Frary & Clark (quar.). Sep 30 Holders of rec. Sep 20
Quarterly _ Dec 31 Holders of rec. Den 21

Lane Bryant, -Inc., 7% pref. (quar.)_---1% Aug 1 Holders of rec. Jul 15
Lawbeck Corp., $6 pref. (guar.) __ _ ___ Aug 1 Holders of rec. 20
Lazarus (F. & R.) dz Co., 61/2% PI. (qu.)-___lin .Aug 1 Holders of rec. Jul. 20
Lefcourt Realty Corp., corn. (quar.) 20c. Aug 15 Holders of rec. Aug 5
Lehigh Coal Zs Nay. (quar.)_  20c. Aug 31 Holders of rec. Jul. 30
Lindsay (C. W.) & Co., 61,X% pf. (qu) 13/4 Sep. 1 Holders of rec. Aug 15
Link-Belt, corn. (guar.)   20c. Sep 1 Holders of rec. Aug 15
Lock Joint Pipe CO., Corn. (monthly)____67c. Jul. 31 Holders of rec. JuL 31
Common (monthly)   _67c. Aug 31 Holders of rec. Aug 31
Common (monthly)  66c. Sep 30 Holders of rec. Sep. 30
Common (monthly). _67c. Oct. 31 Holders of rec. Out. 31
Common (monthly) _____  67c. Nov. 30 Holders of rec. Nor 30
Common (monthly) 66c. Dee. 31 Holders of rec. Den 31
Preferred (quar.)  __$2 oct. 1 Holders of rec. Oct. 1
Preferred (quar.)  Jert1'33Holders of rec. Jan. 1

Loew's Boston Theatres Co. (quar.)_-____15c.Ang 1 Holders of rec. Jul. 28
Loose-Wiles Biscuit, (quar.)__________50c Aug 1 Holders of rec. Jul. 22
Preferred (quar.) ____ _ _________ _____---$1% Oct. 1 Holders of rec. Sep 19

Lord & Taylor, 2d pref. (quar.)  __$2 Aug 1 Holders of rec. Jul. 15
Lucky Tiger Combination Gold Mines
Common (guar.)  3c. Oct. 20 Holders of rec. Oct. 10

Lunkenheimer Co., preferred (quar.)_ 
Preferred (guar.)  

1% Oct. 1 Holders of rec. Sep. 20
_1% Jen.2'33Holdera of rec. Den 22

MacKinnon Steel Corp., Ltd. 7% pf.
(quar.)   --I% Aug 1 Holders of rec. Jul. 20

Macy (R. H.) & Co., corn. (quar.)_ ___50c. Aug 15 Holders of rec. Jul 22
Mangin (I.) & Co., 6% pref. (quar.-)_____PA Aug 15 Holders of rec. Aug 5
6% preferred (guar.) 

Mansfield Theatre pref. (5.-a.)
Mascot Oil Co. (quar.) 
McCall Corp. (quar.) 

1,2 NA 15 Holders of rec. Bev 5
 $3U Jul. 30 Holders of rec. Jun. 30 

1V2c. Jul. 25 Holders of rec. Jun. 15
_50c. .Aug 1 Holders of rec. JuL 15

McCrory Stores Corp., pref. (quar.) $11 .Aug 1 Holders of rec. JuL 20
Melville Shoe, common (quar.)__-- 30c. Aug 1 Holders of rec. Jul. 15
1st preferred (quar.) 11,i Aug 1 Holders of rec. Jul. 15
2d preferred (quar.) MC. .Aug I Holders of rec. Jul. 15

Mercantile Amer. Realty, 6% pf. (qu.)______11b __Holders of rec. Jul. 1
Mergenthaler Lino. Co. cap. stk. (qu.) 95c. Sep. 30 Holders of rec. Sep. 7a
Metal Textile Corp., pref. (guar.) _____ --81V4c. Sep. 1 Holders of rec. Aug 20
Metropolitan Industries, 6% pf. (qU) 25c. Aug 1 Holders of rec. Jul. 19
50% paid pref. certificates (qu.) 121,ic Aug 1 Holders of rec. JuL 19

Minneapolis-Honeywell Reg., corn. (qu) 50c. Aug 15dHolders of rec. Aug 4
Modine Mfg. Co., (quar.)  _15c. Aug 1 Holders of rec. Jul. 20
Mohawk Mining Co., cap. stk.___________25c Aug 30 Holders of rec. Jul. 30
Capital stock, (extra)   $2 Aug 30 Holders of rec. JuL 30

Mortgage Corp. of Nova Scotia (M1).------$1% Aug 1 Holders of rec. Jul. 23
Mutual Chemical of Amer., pref. (qu.) $1% Sep. 28 Holders of rec. Sep. 15
Preferred (quar.)----- -------  $11b Deo. 8 Holders of rec. Dec 15

Nairn (M.) & Greenwich, Ltd.
Amer. dep. rec. for ord. reg. (interim) rw5 Jul. 25 Holders of rec. Jul. 13Nash Motors Co. (quar.)  _25c. Aug 1 Holders of rec. Jul. 20

National Biscuit Co., corn. (quar.)  70c. Oct. 15 Holders of rec. Sep. 15Preferred (quar.) --$1% Aug 31 Holders of rec. Aug 12National Carbon Co., Inc., 8% pf. (qu.)____2 Aug 1 Holders of rec. .jui. 20Nat. Distillers Products, corn. (quar.)___40c. Aug 1 Holders of rec. Jul. 15aNational Lead Co., pref. class B (quar.)--$11/2 Aug 1 Holders of rec. JUL 22National Licorice Co., corn. (s.-a.)_______$11,i Jul. 26 Holders of rec. JuL 12National Tea Co., pref. (quar.) 133/4c. Aug 1 Holders of rec. Jul. 15National Weaving Co., 7% pref. (5.-a.)---- JuL 30 Holders of rec. jun. 30Nelson, Baker & Co. (quar.)__________15c. sap. 30 Holders of rec. Sep 24Neon Prod. of West Canada, Ltd.
6% preferred (quar.)  75e. Aug 1 Holders of rec. Jul. 15Neptune Meter, pref. (quar.)____-_____2 Aug 15 Holders of rec. Aug IPreferred (guar.) ______ ____ _____ ____ 2 Nor. 15 Holders of rec. Nor INew Amsterdam Casualty Co., (qr.) 50c. Aug I Holders of rec. Jul. 26New England Equity Corp., corn. (qu.) 50c. Aug 1 Holders of rec. Jul, 15New England Grain Prod., $7 Pref. (qU.) $1% Oct, I Holders of rec. &it 20$7 preferred (quar.) $1% Jen.2'33Holders of rec. Doe. 20$6 preferred A (quar.)_   1 Holders of rec. Oct. 1$6 preferred A (quar.)  --$11ban.15'33Holders of rec. Jcal'23New Jersey Zinc (quar.)  _50c. Aug 10 Holders of rec. Jul. 20N. Y. & Honduras Rosario Mining Co.
Capital stock   .  2% Jul. 30 Holders of rec. Jul. 19N. Y. Merchandise Co., Inc., corn. (qu.)-_25c. Aug 1 Holders of rec. Jul. 20Preferred (guar.)  __.$114 Aug 1 Holders of rec. Jul. 20Newberry (J. J.) Co., 7% pf. (quar.)____$13/4 Sep. 1 Holders of rec. Aug 16Newberry (J. J.) Filly. Co., 61,i% 01. (00.)--Ili Aug 1 Holders of rec. Jun. 156% preferred (guar.)  1% Aug 1 Holders of rec. Jun. 15Niagara Shares Corp. (Md.)- ,
Class A, preferred (quar.)-----------$1% Oct. 1 Holders of rec Sep 16Class A preferred (quer.)  _.$1 Jva3'33Holders of rec. Dec 16Nineteen Hundred Corp., Cl. A. (qu.)______50c. Mg 15 Holders of rec. Aug 1Outlet Co., common (quar.)  81 Aug 1 Holders of rec. Jul. 201st preferred (quar.)---__------$1% Aug I Holders of rev. Jul. 202d preferred (quar.)____ _ -$M Aug 1 Holders of rec. Jul. 20Pacific Clay Products Co._ 5c. Aug 1 Holders of rec. Jul. 20Pacific Financial Corp., cl. A pref. (qu.)-___20c. Aug 1 Holders of rec. Jul. 15Cl. C preferred (quar.)---____161/4c. Aug 1 Holders of rec. Jul 15Cl. D Preferred (qUar.)_ ______ _____1Mc. Aug 1 Holders of rec. Jul. 19Package Machinery, 1st pref. (quar.)___13,4 Aug 1 Holders of rec. Jul.. 20First preferred (guar.).  1% Nor 1 Holders of rec. Out. 20Participation in Selected Standard Oils___17.9c. Jul. 31 Holders of rec. Jun. 30Penman's. Ltd., mom= (quar.) 75c. Aug 15 Holders of rec. Aug 5Preferred (quar.)--  1 i Aug 1 Holders of rec. Jul. 21Perfection Stove Co., COM. (monthlY) 10e. Jul. 31 Holders of rec. Jul. 20Common (monthly) _ 10c. Aug 31 Holders of rec. Aug 20Petrolite Corp., Ltd. (quar.)________25c. Aug 1 Holders of rec. JuL 22Extra  25c, Aug 1 Holders of rec. Jul. 22Philadelphia Insulated Wire (s.-a.) 75c. Aug I Holders of rec. JuL 15Plume & Atwood Mfg. (quar.) _____50c. Oct. 1 Holders of rec. sap. 25Pollock Pap. & Box, pref. (quar.)_ 11% Sep 15
Preferred (quar.) ____-----$1% Den 15

Process Corp., corn. (quar.) 5c Aug 1 Holders of rec. Jul. 21Proctor & Gamble, corn. (quar.)---------50c. Aug 15 Holders of rec. Jul. 25Pullman, Inc., corn. (quar.)  75e. Aug 15 Holders of rec. Jul. 22Quaker Oats Co., preferred (quar.) $1% Aug 31 Holders of rec. Aug 1

Reed, (C. A.), Co. Cl A (quar.)_   Aug 1 
Raymond Concrete Pile Co., pref. (qu.) ::c.c. Aug 1 Ho011teerars 001f rreeCe: et: 20
Republic Service, pref. (quar.)  --$115 Aug 1 Holders of rec. Jul. %Rich Ice Cream Co., Inc., (quar.)________50c. Aug 1 Holders of rec. Jul. 15Roos Bros., Inc. (Del.), $(11A pref. (qu.)--_81c. .Ang 1 Holders of rec. JuL 15Rose's Sc, 10c, 25c Stores 7% pf (qu.)-____1% Aug 1 Holders of rec. Jul. 5Royal Dutch Co. Amer. Shares  ___80,,i Aug 5 Holders of rec. Jul. 22Russell Motor Car Co., Ltd., corn. (qu.)___25c. Aug 1 Holders of rec. Jul. 15St. Lawrence Flour Mills, pf. (quar.) $1% Aug 1 Holders of rec. Jul. 20Salt Creek Producers Assn., Inc. (quar.)____M Aug 1 Holders of rec. Jul. 15aSavannah Sugar Ref In. Co., corn. (qu) $1% Aug I Holders of rec. Jul. 15Preferred (guar.)  _11% Aug 1 Holders of rec. Jul 15Scott Paper Co., 7% sec. A pref. (quar.)____13/4 Aug I Holders of rec. Jut 166% series B pref. (quar.)  _I% Aug 1 Holders of rec. JuL 19Scotten Dillon Co. (quar.) --30c. Aug 15 Holders of rec..Aug 6Second Standard Royalties, Ltd., 12% pf.___1c. Aug 1 Holders of rec. Jul. 15
Seeman Bros., Inc., common (quar.)____75c. Aug 1 Holders of rec. JuL 15Selby Shoe, corn. (quar.)  __35c. Aug 1 Holders of rec. Jul. 20Preferred (quar.) 511,b Aug 1 Holders of rec. Jul. 20Serve], Inc., preferred (qUar.)------  31% Aug 1 Holders of rec Jul 20Preferred (quar.)-  $13/4 But 1 Holders of rec. oct 20Sharp ds Dohme. Inc., class A pref. (qu.)_50c. Aug 1 Holders of rec. Jul 15Silverwood's Dairies, Ltd., pref. (quar.)___1% Jul. 30 Holders of rec. Jun 30Solvay American Inv., pref. (quar.) $1% Aug 15 Holders of rec. Jul. 15
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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 July 15.

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOS-

ING OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 15, 1932.

NATIONAL BANKS-AVERAGE FIGURES.

Per When Books Closed
Name of Company Cent Payable Days Inclusive

Miscellaneous (Concluded)

Spencer Kellogg & Sons, Inc. (qu.) 15e. Sep. 30 Holders of rec. Sep. 15
Springs Mines, Ltd. 18% Jul. 26 Holders of rec. Jun. 30
Squibb (E. R.) Az Sons, corn. (qu.) 200. Aug 1 Holders of rec. Jul. 15

1st preferred (guar.) $1.1, .Aug 1 Holders of rec. Jul. 15
Steel Co. of Canada, ord., (quar.)_______t43%c. Aug 1 Holders of rec. Jul. 7
Preferred  t433,itc. Aug 1 Holders of rec. Jul. 7

Stix Baer & Fuller 7% pref. (guar.) 43%e. Sep. 30 Holders of rec. Sep. 15
7% preferred (guar.) 43%c. Dec. 31 Holders of rec. bec. 15

Suburban Elec. Scour. Co., 1st pf. (gu.)____.$11% Aug 1 Holders of rec. Jul. 15
Sunshine Biscuits, cont. (guar.)._ 50c. Aug 1 Holders of rec. JuL 22
Preferred (guar.)  51% Oct. 1 Holders of rec. sep. 19

Superior Portl. Cement, Cl. A (monthly)__27)/sc. Aug 1 Holders of xec. Jul. 23
Swift Internacional (5.-a.) $1% Aug 15 Holders of rec. Jul. 15
TaconY-Palmyra Bridge Co.-
7%% pref. (guar.) 1%ci Jul. 30 Holders of rec. J.. 10

Teck-Hughes Gold Mines, Ltd t15c. Aug 1 Holders of rec. Jul. 15
Telautograph Corp. (guar.) 25c. Aug 1 Holders of rec. Jul. 15
Thatcher Mfg., pref. (guar.) 90e. Aug 15 Holders of rec. Jul. 30
Tide Water Oil, pref. (guar.) 51% Aug 15 Holders of rec. Aug 1
Troxel Mfg. Co., 7% pf. (quar.) 1% Aug 1 Holders of rec. Jul. 20
Trustee Standard Inv. Shares, Series C__10 3-5e. Aug 1  
Series D 10 2-5C. Aug 1  

Tung-Sol Lamp Works, Inc. Pref. (quar.)___75c. Aug 1 Holders of rec. Jul. 20
Union Oil Associates, cont. (guar.) 25e Aug 10 Holders of rec. Jul. 18
Union Oil Co. of Cal., corn. (guar.) 25c. Aug 10 Holders of rec. Jul. 18
Union Storage (guar.) 62%c. Aug 10 Holders of rec. Aug 1
Quarterly  621/4c. Noy. 10 Holders of rec. Nos 1

United Biscuit of Amer., corn. (guar.) 50e. Sep. 1 Holders of rec. Aug 16
513/4 Aug 1 Holders of rec. Jul. 15Preferred (guar.)

United Ins. Trust Shares Corp.
Sec. F reg. (s.-a.) 15c. Aug 1 Holders of rec. Jun. 30
Ser F coupon (s.-a.) 15c. Aug 1  

United Piece Dye Works, pref. (guar.) 1% Oct. 1 Holders of rec. Sep. 20a
Preferred (guar.) 1% Jan.2'33Holders of rec. Ike. 22

U. S. Pipe & Fdy., corn. (quar.) 50c. Oct. 20 Holders of rec. Sep. 30a
Common (guar.) 50c. Jon.2033 Holders of rec. Dec 31a
First preferred (guar.) 30c. Jul. 20 Holders of rec. Jun. 30a
First preferred (guar.) 30c. Oct. 20 Holders of rec. Sep. 30a
First preferred (guar.) 300.Jua20'33Holders of rec. Dm 31a

United Verde Extension Min. Co., (qu.) 10e. Aug 1 Holders of rec. JuL 2a
Universal Leaf Tobacco Co., Inc.-
Common (guar.) 50e. Aug 1 Holders of rec. Jul. 21

Victor Talking Mach. Co., corn. (qu.) 81 Aug 1 Holders of rec. Jul. 13
Vulcan Detinning Co., pref. (guar.) 1% Oct. 20 Holders of rec. Oct. 7a
West Springs, Ltd., ord. reg. 3% Jul. 26 Holders of rec. Jun. 30
West Va. Pulp & Paper Co., pref. (gu.)____51% Aug 15 Holders of rec. Aug 1
Western United Corp. 6,2% PL (qu.) 1% Aug I Holders of rec. Jul. 16
Westinghouse Air Brake Co. (guar.) 25c. Jul. 30 Holders of rec. Jun. 30
Westinghouse Elec. Mfg. pref. (guar.) 87%c. Jul. 30 Holders of rec. Jul. lla
Westmoreland, Inc  20e. Oct. 1 Holders of rec. sea 15
Wil-Low Cafeterias, Inc. pf. (guar.) $1 Aug 1 Holders of rec. Jut. 21
Winsted Hosiery (guar.) 2 Aug 1 Holders of rec. Jul. 15
Quarterly  2 Nov. 1 Holders of rec. Oct. 15

Wolverine Brass Works, pf. (s-a) $3 Jul. 15 Holders of rec. Jul. 15
Woolworth (F. W.) Co. (guar.) 60c Sep. 1 Holders of rec. Aug 10
Wrigley (William), Jr. (monthly) 25c. Aug 1 Holders of rec. Jul. 20
(Monthly)  25c. Sep. 1 Holders of rec. Aug 20
(Monthly)  25c. Oct, 1 Holders of rec. Sep. 20
(Monthly)  25c. Nov. 1 Holders of rec. Oct. 20

Yale Ss Towne Mfg. Co. (guar.) 25c. Oct. 1 Holders of rec. Sep. 10
7 The New York Stock Exchange has ruled that stock will not be quoted ex-

dividend on this date and not until further notice.
(The New York Curb Exchange Association has ruled that stock will not

be quoted ex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
b Lackawanna Securities declared a partial distribution in liquidation of

one $1,000 4 per cent bond of Glen Alden Coal Company for each 16% shares
of stock held. The distribution is payable to stockholders of record July 25.
a Payable in South African currency.
d Correction. e Payable in stock.
f Payable in common stock. g Payable in scrip. h On account of accumu-

lated dividends. J Payable in preferred stock.
I Blue Ridge Corp. will pay a dividend of 1-32nd of one share of common

stock, or at the option of the holder, if written notice is received by the
Corp. on or before Aug. 15, 1932, 75c per share in cash.
m American Cities Power Az Light Corp. pays 1-32 of 1 sh. of class B stock

or 75c., at the option of the holder. Notice must be received by the corpora-
tion within 10 days after the record date of the holders' desire to receive cash.

O Payable in Canadian funds.
u Payable in United States funds.
w Less deduction for expenses of depositary.
x Less tax.
y Dividend based on Union of South Africa Currency to be paid in English

Currency computed at the exchange rate prevailing on July 26, 1932.

Weekly Return of New York City Clearing House.-
Beginning with March 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now make only the barest kind of
a report. The new returns show nothing but the deposits,
along with the capital and surplus. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are now
members of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "Financial
Chronicle" of Dec. 31 1930, pages 3812-13. We give the
statement below in full:
STATEMENT OF MENI IERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY JULY 16 1032.

Clearing House
Members.

*Capital.
*Surplus and
Undivided
Profits.

Net Demand
Deposits,
Average,

Time
Deposits,
Average.

Bank of N. Y. & Tr. Co.__
Dank of Manhat. Tr. Co 
National City Bank 
Chemical Bk. A Tr. Co.__
Guaranty Trust Co  
Manufacturers' Tr. Co._ _ _
Con. Ilanover Bk. & Tr. Co
Corn Exch. Bank Tr. Co 
First National Bank 
Irving Trust Co. 
Continental HIS. & Tr. Co.
Chase National Bank 
Fifth Avenue Bank 
Bankers Trust Co  
Title Guar. Az Trust Co._ 
Marine Midland Tr. Co 
Lawyers Trust Co 
New York Trust Co 
Comm'i N. Bk. & Tr. Co._
Harriman N. It. & Tr. Co_
Public N. B. & Tr. Co 

$
6,000,000
22,250.000
124,000,000
21,000.000
90,000,000
32.935,000
21,000.000
15,000,000
10.000.000
50,000.000
4,000,000

148,000,000
500,000

25,000,000
10,000,000
10,000,000
3.000,000
12,500,000
7.000,000
2,000,000
8,250,000

$
8,970,700
34,447,900
81,444,500
45,260,600
180,495,700
22,125,700
70,119,500
22,696,500
110.273,300
75,137,200
6,752,800

117,382,000
3,573,500

76,847,800
21,266,900
7,050,900
2,528,500

21,837,500
8,490,300
2,209,900
4,274,300

3
83,154,000

208,524,000
a908,781,000
208.233,000

b739,523,000
239,533,000
415,386,000
164,849,000
282,740,000
286,418,000
18,439,000

'1,000,696,000
34,754,000

d416,822,000
30,319,000
36,678,000
11,067,000

165,471.000
42,144,000
25,442,000
33.859,000

$
11,041,000
41,257.000
178,398,000
23,431,000
54,729,000
81,494,000
47.035,000
24,746,000
24,179,000
42,090.000
2,609,000

105.339.000
2,853,000

42,946,000
1,141.000
5,556,000
1,091.000

21,794,000
1,847,000
5,776,000

27,738,000

522 455 non 099 lee non a ace AR9 nnn, el, min nrul

*AB per official reports: National, June 30, 1932; State, June 30, 1932 Trust Co's.,
Attie 30. 1932.

Includes deposits in foreign branches as follows: (a) $204,968,000; (b) 550.044.000;
(c) $52,166,000; (d) $20,593,000.

Loans,
MST. and Gold.

Other Cash
Including

Res. Dep.,
1
Dep. Other

N. 1. and Banks and Gross
Investments Bank Notes. Elsewhere. Trust Cos Deposits.

$ $ $ $ $ $
Manhattan-

Grace National 15,733,130 2,000 73,499 1,334,210 548,413 12,903,676

Brooklyn-
Peoples Nat_ - _ 5,960,000 5,000 74,000 374,000 27,000 5,355,000

TRUST COMPANIES-Average Figures.

Loans,
Disc. and
Investments Cash.

Res. Dep.
N. F. and
Elsewhere

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $
Empire 50,951,400 *2,379,500 *13,465,000 1,958,000 56,718,000
Fulton 15,949.000 *2,184.700 1,612,200 1,524,800 16,541,800
United States 63,609,604 7,500,000 18,296,173  61,743,309

Brooklyn-
Brooklyn 90,219,000 2,774,000 28,603.000 290,000 104,855.000
Kings County 
inae.-..-,.......

23,867.249 1,549,025 6.476,935  25.217,071

*Includes amount with Federal Reserve as follows: Empire, $1,121,000; Fulton,
$2.048,100.

.mtc.   

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
July 18
1932.

Changes from
Previous
Week.

Week Ended
July 13
1932.

Week Ended
Jsay 6
1932.

$ 5 $ $
Capital 79,900,000 Unchanged 79,900,000 79.900,000
Surplus and Profits 66.666.000 Unchanged 66,666,000 72.826.000
Loans, awls & Invest'ts_ 807,522,000 +26,377.000 781,145.000 785,379.000
Individual deposits 552,606.000 +10.834.000 541.772,000 544,507.000
Due to banks 139,243,000 +312,000 138,931.000 137,552.000
Time deposits 189,352,000 -428,000 189,780.000 189,369.000
United States deposits 4,266.000 -1,433.000 5.699.000 10,771 000
Exchanges for CUL House 10.088,000 +657.000 9,431.000 13.831,000
Due from other banks 115,426,000 -5,266 000 120,692.000 120.068.000
Res've in legal depositles 83,516,000 -11.958.000 95.474.000 90.541,000
Cash In bank 8,163,000 -429,000 8,592.000 7.984.000
Res. In excess In F. R. Ilk. 18,883,000 -12,890.000 31,773,000 26,654.000

Philadelphia Banks.-Beginning with the return for the
77k-ended Oct. 111930, the Philadelphia Clearing House
Association began issuing. its weekly statement in a new
form. 'PE() 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 NiTtliFederal-Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
de-signation "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
July 16
1932.

Changes from
Previous
Went.

Week Ended
July 9
1932.

Capital 
Surplus and profits 
Loans, (theta. and invest_
Exch. for Clearing House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits
Heave with F.R.Bank 

77,011,000 Unchanged 77,011,000
202,090,000 Unchanged 202,090.000

1,125,422,000 5,275,000 1,130,697.000
15,652,000- 629,000 16,281,000
107,014,000- 2,070.000 109,084.000
162,937,000- 1,851.000 164.788,000
585,836,000- 4,094,000 589.930,000
262,572,000- 669,000 263.241,000

1  011,345,000-. 6,614,000 1,017,959,000
88,883,000- 224,000 89.107.000

Week Ended
July 2
1932.

$
77,011,000

202,981,000
1,140.633,000

20,879,000
109,765,000
161,783,000
609,491.,000
261,921,000

1,033,196,000
89,096.000

4,

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



594 Financial Chronicle July 23 1932

Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 21, and showing the condition

of the twelve Reserve banks at the close of business cn 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 the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Age nts
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between 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 an page 564, being ills first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS July 20 1932.

Jut!, 20 1932. July 13 1932, July 6 1932. June 29 1932. June 22 1932. June 15 1932. June 8 1932.1June 1 932.I.July 22 1931.

RESOURCES.
Gold with Federal Reserve agents 
Gold redemption fund with U. S. Trees-

Gold held exclusively agst. F. R. notes_
Gold settlement fund with F. R. Board...
Gold and gold certificates held by banks_

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:
Secured by U. S. Govt. obligations 
Other bills discounted 

Total bills discounted 
Bills bought in open market 
U. S. Government securities:
Bonds  
Treasury notes 
Special Treasury certificates 
Certificates and bills 

Total U. S. Government securities 
Other securities 
Foreign loans on gold 

Total bills and securities 
Due from foreign banks 
Federal Reserve notes of other banks_
Uncollected Items 
Bank premises 
All other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation 
Deposits:
Member banks-reserve account 
Government 
Foreign banks 
Other deposits 

Total deposits 
Deferred availability Items 
Capital paid In 
Surplus  
All other liabilities 

Total liabilities 
Ratio of gold reserve to deposits and
F. R. note liabilities combined 

Ratio of total reserves to deposits and
F. It. note liabilities combined 

Contingent liability on bills purchased
for foreign correspondents 

1,954.312,000
63,623,000

5
1,929,862.000

62.864,000

$
1,926.767,000

61.256,000
1,918,617.000

59.798.000

$
1,899.307.000

52.186.000

8
1,897,307.000

43,015,000

3
1,943.700.0062,038,319,0062,003,339,000

46.928,001 41.729.0001 29,084,000

2,017.940,000
245.036,000
345,836,000

1,992,726.000
260,358.000
335,015,000

1,988,023.000
250.643.000
339,784.000

1,973,415.000
265,672,000
335.287,000

1,951,493,000
270,216,000
340,808,000

1,946,222,000
283,224,000
331,749,000

1,990.628,0012,080,048,0012,032,423,000
310,724,000
325,609,000

300.'348,000
370.671,000

463,011,000
928,913,000

2,605,062.000
200,314.000

2,588,097,000
199,705,000

2.578,450,000
189.359,000

2,579.374,000
202,567,000

2,562.517,000
203.516,000

2,561,195.000
205,280,000

2,626,961,000
203,339,001

2.751.067,000
201,577,000

3,424,347,00',
173,604,000

2,809,176,000
74,980.000

213,130,000
324,435,000

2,787,802,000
76,907,000

201.921,000
313,649,000

2,767,809.000
67,836.000

190,828.000
308.998,000

2,781,041.0002,766,033,000
69,975,000

182,693,000
287.135.000

72,070,000

196.563,000
291,643,000

2,766,475.000
71.143,000

202,225,000
294,014,000

2,830,300,000'2,952,644,000
72,397,000

210,518,000
291,393,000

69,012,000

204.770,000
289.831,000

3,597,951,000
78,899,000

78,204,000
103,398,000

537,565.000
51,902,000

420 890,000
268,551.000

1,146.734,000

515.570,000
61,621,000

413,927.000
268.477,000

1,140,723,000

499.826.000
77,353,000

429,004.000
274.746,000

1,097.315.000

469,828.000
63.519,000

434,532.000
267,983,000

1,098.456,000

488,206,000
53.718,000

429,185,000
224,676,000

1,075.840,000

496,239,000
65,661,000

429,056,000
194.997,000

1,068,154,000

501,911,000
35.717,000

429.990,000
174,619.000

1,039,958,000

494,601,000
35.479,000

396,794.000
171,622,000

1,006,784.000

181,602,000
67.033,000

189.946,000
46,242,000

441,813,000

1,836,175,000
5,787,000

1,821.132,000
5.935.000

1,801.065.000
5,993,000

1,800.971000
5,944,000

1,729,701,000
5,716.000

1,692.207.000
5,611,000

1,644.567,0002.575,200,000
5,778,000 5,144, 000

678.001,000
7,174,000

2.431,429,000
2,712,000
18,482,000

350,389,000
58,115,000
48,029,000

2,404,258.000
2,700,000
15,150,000

376,672,000
58,114,000
47,175.000

2.384.237.000
2.655.000
13.082 000

391.960.000
53.113,000
46.251.000

2,340,262.000
3,655.000
14.768,000

328,552,000
58,085.000
45.205.000

2.277,341,000
3,648.000
13,601,000

.354,342,000
58,082.000
43,036.000

2.259,718,000
3,645,000
15,500.000

418.230,000
58.083,000
42,316,000

2.187.973.000
3,642,000
13.623,000

337,720,000
58,083.000
42,908,000

2,110,424,000
3,643.000

12,102,000
403,247,000
58,084.000
40.903,000

933,310,000
728,000

15,862,000
448,044,000
58,913,000
26,939,000

5,793,312,000

2,861,948,000

2,035,517,000
54,034.000
11.423.000
34.461,000

5.768.787.000

2,835,750,000

2.014,601,000
59,150,000
9.862,000

33,236,000

5.731.943.000

2.868.163.000

1,962.989.000
40.336.000
8,752,000
32.915.000

5.642,443,000

2.755.864.000

2,033,697,0002.066.002,000
28,331.000
8,396,000
36,937,000

*5588153,000

2,615,032.000

54.351,000
17,556,000
34,893.000

5.635.110,000

2.575,799.000

2.101,243,000
2,695,000

60.122.000
34,368,000

5,546.646.000

2,557.119,000
i
2.111,673.000

36,596,000
41.696,000
20.237.000

1

5.651059,000

2,564,399,000

2.124.685,000
12,985,000
74,035.0001
31.376,000

5,161,143,000

1,730,752,000

2,431,802,000
17,990,000
58,481,000
26.732,000

2.135,435.000
346.896,000
154,113,000
259,421,000
35,499.000

2,116,852,000
367.055.000
154.757.000
259,421.000
34,952,000

5,768.757,000

52.0%

56.3%

68,541,000

2.044.992.000
370,623.000
154,788.000
259,421,000
33.956,000

2.107,361,000
326.818.000
154,816,000
259,421,000
38,163,000

2.172.892,000
.347,596,000
154.806,000
259,421,000
37,506,000

2.198,428,000
411.713.000
154,809,000
259.421.000
34.940,000

,
2,210.202,000
330.996,000
154,779,000
259,421,000
34,129,000

2.243,0810002,535,005,000
394.972,000
154,801,000
259,421,000
33,385.000

440,440,000
166,796,000
274,636,000
13,514,000

5.793.312.000

52.2%

56.2%

65.735,000

5.731943,000

52.4%

56.3%

73.775.000

5.642.443.000

53.0%

57.2%

98,183,01,

.5588153.000

53.5%

57.8%

101,461000

1635.110.000

54.0%

57.9%

102.212.000

5,546,646,000

55.1%

59.4%

150.342,000

5,650,059,000

57.2%

61.4%

179,564,0001

5,161,143,000

80.2%

84.3%

298,111,000

Maturlfu Distribution of Bills and
Short-Term Securl2ies-

1-15 days bills discounted 
18-30 days bills discounted 
31-60 days bills discounted 
61-90 days bills discounted 
Over 90 days bills discounted 

Total bills discounted 
1-15 days bills bought In open market 
18-30 days bills bought in open market_ _
31-60 days bills bought in open market 
61-90 days bills bought In open market 
Over 90 days bills bought In open market

Total bills bought In open market 
1-15 days U. S. certificates and bills... -

16-30 days U. S. certificates and bills-- _
31-60 days U. S. certificates and bills-  
61-90 days U. S. certificates and bills 
Over 90 days certificates and bills 

Total U. S. certificates and bills 
1-15 days municipal warrants 

16-30 days municipal warrants 
31-60 days municipal warrants 
61-90 days mimicIpal warrants 
Over 90 days municipal warrants 

Total municipal warrants 

=tss

377.066,000
40.690,000
54,418,000
44,295,000
21.096,000

360,919 000
34 475,000
55,700,000
42,977,000
21,499,000

347.952.000
31,666,000
56,940,000
41,029,000
22,239.000

326.127.000
31,458,000
51,548,000
36,775,000
23,970,000

347.447,000
33.084,000
48.812,000
34,687,000
24,176.000

354.211,090
36,911.000
44,680,000
36,272.000
24,165,000

359.396.000
36,443,000
46,978,000
36,323.000
22.771,000

335,698,000
35.449,000
46.420,000
34.265,000
22.769.000

111,950,000
12,963,000
21,769,000
21,902,000
13,018,000

537,565,000
18,192,000
5,087,000
11,474,000
17,149,000

515,570,000
28,002,000
5,552,000
11.670,000
16,397,000

499.826.000
42.528,000
6,767.000
6.249,000
21,706,000

13,000

469,828.000
29,041,000
2.545,000
2.945.000

28.975.000
13,000

488,206.000
21.403,000
2.618,000
2.431,000

26,866.000

496.239.000
26.979.000
9,703,000
1,761.000

27,128,000

501.911.000
3.091.000
4,000.000
2.212,000

26.414,000

494,601.000
7.506,000
7,447,000
8,019.000
12,493.000

14,000

181,602,000
19,087.000
10,764,000
5,591,000

31,490,000
101,000

51,902,000
102,354,000
60,600,000

387,302,000
194,488,000
393,990.000

81,621.000
83.621,000
79,150. 000
194,042,000
308,361,000
475,550. 000

77.353.000
81.475.000
109,320,000
216,041,000
231,861.000
458,618,000

63.519.000
65.287,000
83.625.000
191,749,000
203,313,000
464.482.000

53.718.000
30.550.000
87,475,000
187,800.000
340.543.000
423.472.000

65,661.000
36.550.000
74.000.000
175,025.000
208.750.000
573.829.000

35.717,000
39.590,000
36.550.000

316.104,000
330.749.0001
518.965.000

35.479.000
39.550.000
36,550,000
158.625,000
204.649.000
567.410,000

67,033,000
26,950,000
26,700,000
105,597,010
29,700,000

252.966.000

1.146,734,000
5,225,000
461,000

35,000
66,063

5,787.000

1,140.728,000
5.733.000
157,000

35.000
10,000  

1.097.315.000
5.801.000
116.000
31,000
45,000  

1.098.456.000
4.493 000
1387,000

19.000

45,000

1.075.840.000
4,411,000
1.250.000

20.000  

35.000

1.068,154.000
4.791.000
785.000

35,000

1,039,958.000 1.006.784.000
5.542.0001 4.580,000
201,000 463,000

35.000
31,000

35.0001 35.000

441,913,000

99,000

5.935,000 5.993.000 5.944.000 5,716,000 5.611,000 5.778.006 5,144,000 99,000
Federal Reserve Notes-

Issued to F. R. Bank by F. R. Agent,....
Held by Federal Reserve Bank 

In actual circulation 

3,102,222,000
240,274,000

3,073,262.000
237,512.000

3,093,935,000
225,772.000

2.990,511.000
234,647,000

2.850.896,000
234,964,000

2,791,931.000
216,132.000

2.786.801.000 2,765.241.000 2,135,945,000229,682,0001 200.842.000 405,193,000

2 861 948 000 2,835,750,000 2.868.163,000 2.755,864.000 2,815.932.000 2.575,799.000 2.557.119,000,2.564.399.000 1,730,752,000
Collateral Held try Agent as Security for

Notes Issued to Bank-
By gold and gold certificates 
Gold fund-Federal Reserve Board 
By eligible paper 
U. S. Government securities 

Total  

972,447,000
981,865,000
534,112.000
632,400,000

964,997,000
964,865.000
520,397.000
639,900,000

944,252.000
982.515.000
522,675,000
682.000,000

046,502,000
972,115.000
489.285.000
606,700.000

834.292,000
1.065.015.000
500.830,000
473.700.000

831.342,000
1.061965.000
519.313,000
401.700.000

2.818,320,000

840,635.000,
1.103.065.000'1,240.695,000
497,002.000
360.200.000

=_-

797,624,000

488.992.000
263.300,0001

2.790 611.000

612,702,000
1,390,630,000
210,063,000

3,120,824.000 3.090.159,000.3.131.442,000 3.014.602.000 2.873 845,000 2,800.902.000 2,213,402,000• Revised figures.

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OP EACH OF TI1E 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS July 13 1932
Two Ciphers (00) omitted. -

Federal Reserve Bask of- Total. ' Boston. New York. Phila. 
'
Cleveland. Richmond Allanta. Chicago.

--
Si. Louis Mhiseap. Kan.City, Dallas. San Fran

RESOURCES.
Gold with Federal Reserve Agents.
Gold red'n with U. S. Treas.____ .1

Gold held excl. agst. F. R. notes
Gold settle't fund with F.R.Board
Gold and gold ctfs. held by banks.-

Total gold reserves 
Reserves other than gold_  _..

Total reserves 
Non-reserve cash 
Bills discounted:
Sec. by U. S. Govt. obligations.-
Other bills discounted 

Total bills discounted 

-
3 $ $

1,954.312.0 164,327,0 451.952,0
63,628,0 3,421,0 14,127,0

$ I $
144,800,0 175.970,0
6.543,0 6.756,0

$
51,300,0
2,584,0

$
48,000,0
4,301,0

$
619,395,0

9,683,0

$
57,860,0
2,167,0

$
40,330,0
2,059,0

$
51,680.0
2,867,0

3
23,435,0
1,144,0

24.579,0133.239,0
6,930,0
3.886,0

15.395,0175.576,0
8,586,0

$
125 263 0
7:976:0

2,017,940.0 167.748.0 466.079,0151.343,0182,726,0
245,086.0 11,074,0 87,091,0
345,836.0 16.753.0 207,903,0

-

3,631.0 29,289,0
9.123.0, 17,917,0

53,884.0
4,452,0
8,739,0

52,301.0
5,581,0
8,124.0

629,078,0
52.015,0
29,435.0

60,027.0
7,694.0
5,394.0

42,389.0
9,839,0
3,251,0

54,547.0
11,732.0
10,732.0

15 758.0
26:579.0

2,608.862.0195,575,0' 761,973.0184,117,0229,932.0
200.314,0 20,488.0 53,550,0 32,493,0 17,809,0

65.075.0
9,479,0

85,986,0
5,722,0

710,528,0
26,512.0

73.115.0
8.380,0

55.479,0
3,372,0

77.011,0
4,679.0 9.239.0

2.809.176,0216,063,0 814,623,0
74,980,0 5,941.0 20.206.0

,
213.130,0 10,281,0 82.544,0
324.435.0 11,715,0 39,995,0

196,615.0247.741.0
3,137,0 3,833,0

I
28,460,0 16,046,0
45.899.0 36,646,0

74,554,0
3,603,0

6.550,0
22,066,0

71,708,0
5,221,0

10,943,0
32,858.0
-

737,040,0
15,333,0

23,534,0
27,812,0

81,495,0
3,614,0

8,212,0
5.685,0

58,851,0
2,147,0

1.662.0
10,944.0

81,690,0
2,247,0

4,853,0
19,533,0

43,981.0184,815,0
3,764,0

2,753,0
14,058.0

-

5,924,0

39,287,0
57,428,0

537.565.0 21.998,6 102,539.0
Al 0112 0 3 000 1 19 278.0

72.359,0 52.692,0
3.182.0 3.327.0

28.618,0
3,569,0

43,599.0
1,948.0

51,346,0
6.551.0

13,897,0
1,478,0

12,606,0
670.0

24,391,0
1.521.0

16.009,0
1.232.0

96.715.0
6.082 0
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Two Ciphers (00) omitted.

Resources (concluded)
U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U. S. Govt. securities- -
-Other securities 

Total bills and securities 
Due from foreign banks 
F. it. notes of other banks 
Uncollected items 
Bank premises 
All other resources 

Total resources

LIABILITIES
F. R. notes in actual circulation-
Deposits:
Member bank-reserve account..
Government 
Foreign bank 
Other deposits 

Total deposits 
Deterred availability Items
Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Reserve ratio (per cent) 
Contingent liability on bills cur

abased for foreign correspond't

Total. !Boston. I New York. Phila. ICleteland
!
Richmond

I
, Atlantal Chicago. St. Louis.Eftnneap. Kan.City. Dallas San Frau.

$ I $

420,890,0 20.532,0
268.551,0 15,433,0

1,146,734,0, 85,263,0

$1318181813
189,631,13 31,246,0 36,504,0, 9,736,0, 9,735,01 41.018,0
102,834,0 21,605.0 28,331303 7,557,0 7.505,0, 35,335,0
410,014,0, 85,311,0111,872,01 29,840.0, 29,530,0, 197,820,0

$

13,932,0
10,424,0
41,162,0

$

17.243.0
7,522.0

.29,533.0

5

11,792,0
9,095,0

35,930,0

$

14,283,0
3,322,0
13,116,0

$

25,238.0
19,588,0
77,343,0

1,836.175,0121,228,0
5,787,0,  

702,479,0138,1 2,0176,707,0' 47,133,0 46,770,0:, 274,173.0
4,118,0, 1,539,0,  I  I  I

65,518,0 54,298,0
130,0

56,817,0 30,721,0 122,169,0

2,431.429,0146,310,0 828.414,0215,242,0232,726.0 79,318,0 92,315,0
2,712,0, 211,0 1,006,0, 287,0 268.0 106,0 98.0

18.482.0 230,0 6,205,0: 343,0 997.0; 843.0 779,0
350.389.0 41,111,0 93,981,0, 30,304.0 35,476.0 25.563,0 8,373,0
58,115,0 3,336,0 14,817,0, 2,901,0 7.966,0, 3,613,0 2,489.0
48,029,0, 1,724,0 27,976.01 832,0 1,443,0, 3,491,0 3,673,0

332,070,0
373,0

3,382,0
42,641,0
7,828,0
2,764.0

80,893,0
18,0

1,384,0
13,589,0
3,461,0
1,216,0

67,704,0
11,0

664,0
7.375,0
1,835,0
1,560.0

82,729,0
77,0

1,430.0
21,064,0
3,649,0
874,0

48,762,0
74,0

246,0
11,197,0
1.878,0
1.268,0

224,946,0
183,0

1,929,0
19.715,0
4,433.0
1,208,0

5,793,213,0414,976.0

1
2,861,948,0205,010,0

1133,794,02.035,517,0133,794,0
54,034.0, 2,490,0
11,423,0 /69,0
34,461,0; 106.0

l,807,228,0449,661.0 530,450 0191,091,0184,656,0

I I
597,995,0,255,647,0 , 95,260,0 113,102.0

921,184.0117,0S8.0 
295.22"I

921,184,0,117,038,0140,071.0 50,300,0 42,536,0
22,180,0; 1,611.0 11,117,0 2,712,0 1,236,0
4.599.01 1,043.0 1.0230 405,0 374 0
23,334.0 64,0 2,997.0 91,0 375 0

1,141.431.0

739,628,0

294,940,0
1.819,0
1,357.0
1,470,0

185 680,0

99.012.0

53.823,0
1.167.0
354 0
772 0

140,147,0

79,6530

40.350.0
1,699.0
223.0
223 0

193 760 0

92.3980

64.833.0
2.894,0
294,0
182.0

111 079 0

37,503.0

43.749,0
2.7250
283.0
620 0

443.153,0

251,476.0

132,799.0
2,354.0
699.0

4,227.0

2,135,435.0137,159,0
346,898,0 40.879,0

• 154,113.0' 10,934.0
• 259,421.0 20,039.0

35.499,01 925,0

971,297,01119,806.0155,203,0
91,092,01 29,438,0
59.1820 16,217.0
75,077.0 21,4860
12.5650 2.067.0

53,501,0 41,601,0
35,034,0 24.431.0 8.979,0
14.294,0 5.2050 4.876:0
27.640.0 11,4330 10 449 0
3015,0 1.1970 2,619.0

299,536.0
41.735 0
17.3100
33 411 0
4 737 0

51,116.0
14 733 0
4,471,0
10 011 0
1 273 0

42.4950
7.1270
2.923.0
6.3530
1 533 0

63,203,0
20 141 0
4.071,0
8 124 0
783 0

47,377.0
12 493 0
3.924,0
7 624 0
2,153,0

140,079,0
20.623.0
10,746.0
17,707.0
2,522,0

5,793,312.0414.976.0
56.21 63.1

65.735.0 4.9300

1.807,223,(449.651.0
51.1 52.4

21,744,0 6 723 0

530,459.0 191,031,0184,651.0 1,141.431.0
53.01 50.1 45.5 70.9

6 592.0 2.611,0 2.415.0 8.743.0

185.6°0,0
52.5

2.284,0

140,147.0
43.2

1,435 0

193,760.0
50.9

1,8930

111,079.0
51.8

1 823.0

443,153.0
47.2

4.503.0

FEDERAL RESERVE NOTE STATEMENT

Federal Reserve Agent at- Total. Boston. New York. Phil's. Cleveland tilchawnd Atlanta. Chicago. St. Louis.lifinneap. fran.Clty. Dallas. San Fre

Two Ciphers (00) omitted $ 5 s $ s $ $ s s 5 3 $ $Federal Reserve notes:
Issued to F.11. Bk. by F.R. Agt.3,102,222,0 224,682,0 669,953.0 266.652,0 305.303.0 99.977,0 130.432,0 783,283.0 107.258,0 82.371.0 101.754.0 42.844 0286.653,0
Held by Federal Reserve Bank_ 240,274.0 19,642,0 71,953,0 11,015,0 11.074.0 4.717,0 17,380,0 43,655.0 8,246,0 2.718.0 9,356.0 5.336.0 35,177,0

In actual circulation 2.861.948,0 205,040,0 597,995,0 255,647,0 195.229,0 95,260,0 113,102,0 739,628.0 99,012,0 79,653,0 92,398,0 37.508,0 251,476,0
Dollateral held by Agt. as security

for notes issued to bank:
Gold and gold certificates 972,447,0 47,010,0 372,952,0 75,020.0 71.970.0 13 170,0 13.500,0 144.3950 20.660,0 12,630,0 9,880,0 12,260,0 79,000,0
Gold fund-F. R. Board 981,865,0 117,317.0 79,000,0 69,780,0 104,000.0 38,130,0 34,500.0 3,5,000,0 37,200,0 27,700,0 41,800.0 11,175,0 46,263,0
Eligible paper 534,112.0 22,687,0 108,042,0 72.169,0 52,6620 30,0490 42,900.0 53,412,0 13,544,0 12,217.0 24,694,0 17.080,0 83,756.0
U. S. Government securities 632.400,0 37,900.0 113.000,0 50 000.0 80.000.0 18 000.0 40 000.0 117,000,0 35.900.0 30,100,0 28,000.0 2.500,0 80,000,0

Total collateral 6.120 824 0 124.914.0 672,594.0 155 569 0 105.6320 10(3249.0 130.903.f 789.307,0 107.304.0 82,647.0 104.374.0 43,015,0 289,019,0

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 resources

3.nd liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind 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 upon
the figures for the latest week appears in our department of "Current Events and Discussions," on page 565, immediately pre-
ceding 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 include
al. 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 mortgagee in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securitiesbeing 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 Is now omitted: in its plate the number of cities included (then 101), was for a time given, but begin-
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of 3135.000.000
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 thousands.
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS JULY 13 1932 (In millions of dollars).

Federal Reserve District- Total I Boston New York Phila. Cleveland. Richmond Atlanta. Fhicago. St. Louis. Minneap. Kart.Ctly. Dallas. San Fran.

Loans and investments-total 

Loans-total 

On securities 
All other 

Investments-total 

U.S. Government securities 
Other securities 

Reserve with F. 11. Bank 
Cash In vault 
Net demand deposits 
Time deposits 
Government deposits 
Due from banks 
Due to banks 

$ 1 $
18,478 1,176

s
7.401

$
1.088

$
1,921

s
575

s
498

s
2,329

$
527

s
327

$
529

$
384

$
1,723

11,149; 763 4,242 633 1,172 328 327 1,657 310 194 268 240 1,015

4,626' 285
6.523 478

7,3291 413

1,914
2,328

3,159

314
319

455

527
645

749

124
204

247

109
218

171

775
882

672

117
193

217

56
138

133

78
190

261

75
165

144

252
763

708

4.1231 219
3,2013: 194

I1.558 104
2271 17

10,879 713
5,5251 404

1281 6
1,190, 124,
2.6321 142
on,, 2

1.970
1,189

777
53

5,396
1.174

47
129

1,140
97

187
268

71
12

630
267
10
92
172
11

409
340

109
27

841
811
11
69
201
21

117
130

35
13

277
229
5
68
87
7

87
84

28
s

217
189
8
61
7
94

377
295

220
46

1,207
923
15
232
312
19

89
128

36
7

280
199
3
68
91
0

66
67

21
6

176
138

1
38
50
I"

138
123

45
14

359
179
4

1.45
142

87
57

28
7

232
126
8
72
69

377
331

84
17

551
886
10
112
153

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Fed( •ql Reserve Bank of New York at the close of business July 20 1932, in

comparison with the previous week and the correspording date last year:

Resources-
Bold with Federal Reserve Agent 
Gold redemp. fund with U. S. Treasury.

Gold held exclusively agst. F. R. notes
Gold settlement fund with F. R. Board.
Gold and gold ctfe. held by bank 

Total gold reserves 
Reserves other than gold 

Total reserves 
Non-reserve cash 
Bills discounted:

Secured by U. B. Govt. obligations-.
Other bills discounted 

Total bills discounted 
Bills bought in oven market 
U. S. Government securities:
Bonds 
Treasury notes 
Special Treasury Certificates 
Certificates and bills 

Total U. S. Government securities_
Other securities (see note) 
Foreign loans on gold 

Total bills and securities (see note)._

July 20, 1932 July 13 1932. July 22, 1931

451,952.000 426.952,000 416,919.000
14,127,000 14,316,000 12,724.000

il€SOUTted (Concluded)-
Due from foreign banks (see note) 
Federal Reserve notes of other banks...
Uncollected items 
Bank premises 
All other resources 

Total resources 

Fed. Reserve Reserve notes in actual circulation_
Deposits-Member bank reserve acc't 
Government 
Foreign bank (see note) 
Other deposits 

Tote. deposits 
Deferred availability items 
Capital paid In 
Surplus 

  All other liabilities 

Total liabilities 

Ratio of total reserves to deposit and
Fed. Reserve note liabilities combined_

Contingent liability on bills purchased
for foreign correspondents 

July 20 1932. July 13, 1932

1.006,000 1 .003,000
6,205,000 5 ,011,000

93,981,000 100 .077.000
14,817,000 14 .817.000
27,976,000 26 .882,000

July 22 1931'

256.000
4,083,000

120,135,000
15,240,000
11,513,000

1.678,169,000

295,998,000
1,087,79e,000

2.641,000
17,576,050
10,384,000

466,079.000
87,091,000

207,903,000

441.268,000
09.791.000
195,357 000

429,643,000
180,849,000
618,196,000

1.80/.228.000

597,995,000
921,184,000
22,180.000
4,599,000

23,334,000

1.790,129.000

597,258,000
902,731,000
23,524.000
3.037,000
22,148.000

761,073.000
53,550.000

736.419.000
54.462.000

1.228,688,000
59,941,000

814,623.000
20,206.000

62,544.000
39,995,000

790,381.000
21.625,000

63,048,000
40.005.000

1,288.629.000
25,463,000

12,901,000
10,280,000

102,539,000
19,278.000

189,631,000
102,834,000

410,014,000

103,053,000
28,655,000

185,755,000
101,112,000

408,913,000

23.181,000
16.919,000

53,802,000
5,550,000

110,183,000

169,535,606
3.215,000

212,850,000

971.297,000
91,092,000
59.182,000
75,077.000
12,585,000

951,440,000
94.738,000
59,179.000
75.077.000
12,437.000

1,118,397,000
114,942,000
64,386,000
80.575,000
3,871.000

1.807,228.000

51.9%

21.744,000

1.790.129,000

51.1%

21.751,000

1,678,169,000

91.1%

98,598,000

702,479.000
4.118,000

828,414,000

695.780,000
4,345.000

829,833,000
NOTE.-Beginning with the statement of Oct. 17 1925. two new items were added in order to show separately the amount of balanoes held abroad and amounts due t

foreign correspondents. In addition, the caption -All other earnings assets,” previously made up of Federal Intermadlate Credit Bank debentures was changed So "Other
sectritlee," and the caption. "Total earnings assets" to "Total bills and securities." The latter term was adapted as a more aeourate deo:Motion of the total of the dtssouall
acceptances and securities acquired under the provisions of section 13 and 14 of the Federal Reserve Act, which It was stated ar he only Items included therein
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Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 583.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages .Which follow:

STOCKS. Sales
Week Ending July 22. for

Week.
Railroads- Par. Shares

Range for Week. Range Since Jan. 1.

Lowest. H(ghest. Lowest. Highest.
$ per share. $ per share. per share. 3 per share.

Central RR of N J.100
Chicago & East 111_ _100
Col dr So 2nd pret__100
Cuba RR pref.__ .100
III Cent preferred _1001

Leased Lines_ _ _ _100
Int Rys of Cent Arn__*

Preferred  100
Manhat Elev guar_ _100
Minn St Paul & S S M
Leased Line 100

Market St Ity 100
Morris & Essex 50
Nash Chatt & St L.100
Nat Rys of Mex 1st lif 100
Pitts-Youngstown &

Ashtabula pret _ _100
Wabash RR pret 11_100

Indus. & Miscell.
Affiliated Products_ ...•
Amer Chain pref_ _ _100
American News •
Amer ILtdiator Sr Stand

Sanitary pref_ _ _ _100
Anchor Cap Corp pref •
Arch DanieLs Mid 01 100
Asso Dry Gels let p1100
Austin Nichols prior A •
Burns Bros class A .100
Chile Copper 25
City Investing 100
City Stores class A. _ _*
Columbia Pictures v t c•
Consol Cigar pret (7)100
Crown Cork & Seal pt.*
Dresser Mrf class
Fuller Co prior pref _ _•
Gen Gas & Elec pt A (7) •
Helme (G W) pret
Inter Dept St pref.. _100
Kelly Springfield Tire
• pret ctfs _  100

Kresge (S S) Co pref 100
Laclede Gas pref....100

ctts  
Nat; Dist. ProduCts

preferred  40
NY Shipbuilding 

Preferred 100
Omnibus Corp pret.100
Pat Tel & Tel pee!. .100
Panhandle Producing &

Refining pret _ _100,
Pierce-Arrow Co p1. I0
Pitts Terminal Coal 100

Preferred_  10
Proctor & Gamble pf 100
Rhine Westphalia Elec
& Power__ 

Scott Paper •
Revere Cop &Br pref100
The Fair pref. No'
Underwood-Elliott-

Fisher pret_ _ ..100
Van Raalte 1st pref.100'

• No par value.

200 35 July 16 40 July 22 25 June 78 Jan.
100 1 July 22 1 July 22 % May 2 Feb
100, 8 July 18 8 July 18 5 Mar 10 Mar
110' 6 July 16 944 July 19 4 July 17 Mar
600 934 July 20 11% July 22 934 July 2834 Jan
190, 2234 July 20 23 July 21 15% June 36 Jan
420 144 July 22 1% July 22 % June 3 Jan
10 444 July 18 43.4 July 18 344 June 941 Jan
150 30 July 21 3034 July 22 23 June 4634 Mar

20 934 July 20 93.4 July 21 634 July 14 Mar
120 44 July 21 % July 22 K June % Jan
100 40 July 21 40 July 20 40 July, .55 Apr
10 1034 July 201 103.4 July 2 73.4 June 2734 Jan

200 34 July 16, 54 July 16 34 May % July

30 92 July 20 92 July 20 92 July 112 Feb
200 34 July 20 % July 20 34 June 3 Jan

600 61i July 21 631 July 16 434 May 1634 Mar
200 83.4 July 18 834 July 22 7 June 26 Jan
260 14 July 21 16 July 19 14 July 83 Jan

10 75 July 21 75 July 21 70 July 120 Jan
20 4444 July 22 4444 July 22 40 May 74 Mar
10 913.4 July 22 9134 July 22 8.5 Apr 95 Feb

200 20 July 22 223.4 July 16 20 July 313.4 Apr
10 1131 July 21 1131 July 21 1131 July 16 Jan
100 1 July 18, 1 July 18 1 Apr 234 Feb-
90 6 July 19 6 July 19 6 June 10 Mar
50 60 July 22 60 July 22 48 May 85 Jan
70 1 July 21 1 July 21 I May 43.4 Jan
200 73.4 July 20 73.4 July 20 43.4 May 8 July
20 2474 July 21 2434 July 21 19 July 72 Feb
100 18 July 18 18 July 18 1734 June 24 Jan
400 5 July 21 83.4 July 20 5 July 23 Feb
50 12 July 20 12 July 20 231 May 12 July
30 534 July 16 8 July 21 53.4 July 293-4 Feb
10 115 July 22 115 July 22 113% July 130 Mar
4 183-4 July 22 1844 July 22 1831 July 55 Jan

111 10 July 19 10 July 19 7 June 1131 May
21 95 July 19 95 July 19 88 May 110 Mar
4 45 July 19 45 July 19 40 July 48 July
200 K July 21 44 July 21 % May 1 May

100 2534 July 22 2534 July 22 203.4 May 3234 Feb
400 231 July 19 23.4 July 18 131 June 634 Feb
4 2474 July 19 25 July 19 20 June 57 Mar
211 5445 July 19 553-4 July 19 54 June 71 Mar
10 92 July 22 92 July 22 8554 June 109 Jan

10 5 July 16 5 July 16 345 Apr 8 Jan
100 15 July 22 15 July 22 14 May 41 Jan
111 44 July 21 45 July 21 44 July 131 Feb
10 6 July 21 6 July 21 6 July 1234 Mar

200 8931 July 16 01 July 21 81 July 103 Jan

100 10 July 19 10 July 19 834 June 1334 Jan
10 20 July 18 20 July 18 18 May 42 Feb
10 10 July 20 10 July 20 10 July 1834 Apr
30 40 July 18 40 July 18 40 May 85 Jan

60 78 July 20 80 July 16 78 July 101 Mar
50 1631 July 20 17 July 21 153.4 July 35 Jan

Quotations for United States Treasury
Indebtedness, &c.

Certificates of

Maturity.
Int.

Rate.
Int.

Bid. Asked. Maturity. Rate. Md. Asked.

Sept. 15 1932...
June 15 1933_.
Mar. 15 1933_ .
May 2 1933._
Sept. 15 1932...
May 2 1934...

13.4% 100,3s 100.,, June 15 1935___ 3% 100.0,, 101
134% 1001.n 100,., Aug. 1 1932._ 33-4% 100.n 101T,,
2% 100..,, 100t.n Oct. 15 1932... 344% 100", 100",
2% 100",, 1011,, Dec. 15 1932._ 344% 101',, 101'",
3% 100,1,, 100",, Feb. 1 1933_ 334% 101",, 101",
3% 101 102 Mar. 15 1933... 33.4 % 101",, 1021.

Chronicle July 23 1932

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in
Liberty Loan bonds and Treasury certificates on the NewYork
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. July 16. July18.

First Liberty Loan High
3 % % bonds of 1932-47_ _{Low_

(First 334,)  Close
Total sales in $1,000 units...

Converted 4% bonds M high
1932-47 (First 43)__  Low_

Close
Total sales in $1.000 units_ .. _

Converted 434 % bondsrigh
of 1932-47 (First 4345) Lcw.

Close
Total sales in 51.000 units__ _

Second converted 434% {High
bonds of 1932-47(1'11'st) Low_
(Second 434,)  Close
Total sales in $1,000 units . _ _

Fourth Liberty Loan {High
4% % bonds of 1933-38._ Low_
(Fourth 434s)  Close
Total sales in $1,000 units_ _ _

Treasury 1115h
43(s, 1947-52 

{ 
low.
Close

Toal sales in $1,000 units_ _ .

4s, 1944-1954 
11I1gb
Low_
Close

Total sales in $1,000 units__

331,, 1946-1956  Low_
{High

Close
Total sales in 31,000 units_ _ _

354s, 1943-1947_   Low_
{Blab

Close
Total sales in $1,000 units._ _

3s, 1951-1955 
(111th 
Low.
Close

Total sales in $1.000 units. _ _

33.4s, 1940-1943 
{High(

Close
Total sales in $1,000 units..._

33.4,, 1941-43 
1111gb

Close
low.

Total sales in $1,000 units..

31.4s, 1946-1949 low.
illIgh

Close
Total sales in $1,000 units__

101 '32 101 122

101 '32 101 131

101 In 101 5,2
38

16Fr,,
101"n
101"n

68

102",,
102"n

74
105,,n
105"ss
105"n

72
102un
102',,
102"as

160
100"as
100"n
100"as

160
98"n
98,,n
98"n
109

91
93.,,
93"ss
116

99
98,0n
98"ss
268

99

98"n
462

9h
94 'n
94,en
148

101",,
101"ss

112

102",,
102"ss

78
106
105"st
105"n

99
102,,n
102"ss
102"n

53
100",,
100••,,
100"ss

119
99"ss
59,',
99.,,
103

95',,
94,,ss
94".
500

99.n
90'0,
000232

101
99,,n
99
99"ss
355

96 4S1
95"n
55%.2
610

July 19.

101 832

101 '32

101 "32

115

1W.;
101"ss
101"st

38
- -

10220,,
1020,s:
102"n
317

106
1050n
106

68
102,,n
102"ss
102"n

35
100"ss
100"as
100"ss

2
55',,
98"n
99
85

94"ss
94"ss
94%
608

99,Iss
99"ss
99",,

28
99.,,
99 In
99
43

95on
95nn
05"ss
389

July 20.

101 732
101 'as
101 "n

218

Note.-The above table includes only
bonds. Transactions in registered bonds were.
6 4th 434,
10 Tress 33's, Mar 

102"ss
102".

95
106',,
106
106 'n

176
103
102"n
102"as

85
100"ss

100",,100"ss
162

99 In
99
99
329

95,,,
94"n
940.1
400

9908n
99
99,,n

75
00'',,
95,"
99 In
105

96

9,55,,96 in
269

sales

July 21.

101 
5,101 5,

101 .32
154

102",,
102.32
102"n

45
106",,
106 in
10610.

76
102"n

102",,102,,n
195

1000n

100"st
223

,.quo
99'"
99"n 99",,
209 272

9)16', 95I
945, 95
95',, 95
358 151

9920n 99.n
9910n 9911ss
99l0, 99"n
107 158

99.n 100
991.n 9918',
99.52 100
65 222

06'., 96's
96 96'o
96 'as 96',,
358 148

of coupon

July 22.
--

101',,
101',,
101

37
_

162.2i;

102",,102.n
56

106"n
106"n
106"n

96
102xn
102"n
102"ss

107
101
100"n
100w,,

94
99"n
won

 102"n to 1020n
991 to 99's.

The Curb Exchange.-The review of the Curb Exchange
is given this week on page 584.
A complete record of Curb Exchange transactions for the

week will be found on page 613.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange wer3.5416,8@:-

3.55;i for chocks and 3.55©3.5531 for cables. Commercial on banks,3,64 @3 .54 %; sixty days , 3.53 % 0.3.54 ; ninhtY days, 3.5334 ® 3.5334,and documents for payment, 3.5414 ® 3.5474. Cotton for payment 3.54%and grain 3.5474.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.91Isie©3.91.4in for short. Amsterdam bankers' guilders were 40.24@i40.26.Exchange for Paris on London, 00.67 week's range, 91.03 francs high

and 90.53 francs low.
The week's range for exchange rates follows:
Sterling. Actual Checks.

High for the week 3.5674
Low for the week 3.54 51
Paris Bankers' Francs-

High for the week  3.9174 3.9111,,Low for the week  3.9131 3.9134Germany Bankers' Marks-
High for the week  23.76
Low for the week  23.68
Amsterdam Bankers' Guilders-

High for the week  40.2534 40.27Low for the week  40.2034 40.24

Cables.
3.56%
3.54%

23.78
23.69

CURRENT NOTICES

-Donald O'Neil, specialist in Texas Municipal bonds, Dallas, announces theassociation of Hugh Bass as manager of their trading department.
-John E. Arrowsmith, Richard C. Noel and David Van Alstyne, Jr. an-nounce the formation of Van Alstyne, Noel Ss Co., Inc. to conduct a gen-

eral investment business with offices at 52 Broadway, New York. W. H.Woodward will manage the Bank and Insurance Stock Department of the
new firm and J. J. H. Hyde will manage the Trading Department.
-George H. Burr & Co., New York, announce that Thomas J. O'Neill and

Charles McDermott are now associated with them in their trading depart-ment..
-Hemphill, Noyes & Co., members of the New York Stock Exchange, an-nounce that William A. Shanklin, Jr., William S. Blackman, A. M. Kulp

and Charles M. Boswell, Jr., all formerly with Spencer Trask & Co., have be-
come associated with their Philadelphia office. They also announce the. re-moval of their Harrisburg office to new quarters in the Penn Harris Hotel.-John G. Broaden, who has been a partner in Strother, Broaden & Co.,Baltimore, Md. since its inception in 1903, died on July 15th. Mr. Broaden
took an active part in the affairs of the Investment Bankers Association of
America and served as an officer for a number of years as well as on numer-
ous committees. The business will be continued under the present name bythe surviving partners, T. Nelson Strother, James H. Brady, Jr., J. Faunce
Brady and Clinton K. Macsherry.
-J. Harold Marache, Theodore Marache, Jr. and Kenneth W. Alford an-

nounce the formation of Marache Brothers, with offices at 120 Broadway,
New York, a partnership succeeding to the business of Smith & Marache.
The firm will conduct a general Investment business specializing in unlisted
securities and guaranteed railroad stocks.
-Paul E. Peltason, Harry Tenenbaum and Irwin R. Harris, formerly as-

sociated with Mark C. Steinberg & Company, St. Louis, announce the form-
ation of the firm of Peltason, Tenenbaum & Harris, Inc., with offices in the
Boatmen's Bank Bldg., St. Louis. They will conduct a general investment
business specializing in St. Louis, Middle-western and Southern Corporation
and Municipal issues.
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Report of Stock Sales
DAILY,

Occupying

York Stock Exchange
AND YEARLY

Eight Pages-Page One

-New
WEEKLY

Altogether

taw'

HIGH AND

FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING.

LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On baits of 100-elate lote

PER SHARE
Range fo Previous

Year 1931Saturday
July N.

Monday
July 18.

Tuesday
-Mk 19.

Wednesday
July 20.

Thursday
July 21.

Friday
July 22. Lowell Highest Lowest Highest

$ per share
2414 25
4014 4212
1212 1212
618 612
734 812

*1514 17
*5712 70
*314 434
*3 4
*3334 35
20 2012
*48 4834

*12 1
1012 1034
*30 43
1158 1214
*158 134
434 434
21 118
158 Ps
318 338

.76 612
3 3
*412 612
5 5

*5 15
*3 334
41 41
1112 1158
.715, 134
34 334
458 452
*2 34
8 834
*1 8
*2 4
1314 1314
678 718
*4 8
5 534
*318 5
*5 10
634 634
1134 1214
712 734

*224 314
"or Li

*lir 214

*234 278
612 612
2 2
378 372
*18 14
1262 1318
7.2 3
*212 3

2.0112 95
858 9
1712 1852
*412 514
•18 12
*12 112

*6312 66
*84 71

912 952
14 112
84 812
•1 234
*3 312
538 518
5 5

*212 8
•14 17
•15 1912
*1058 1678
•1 lls
114 112
*4 6
'6 194

38 38
*14 313
9 914
312 358
4 4

.7358 1712
*5 6
*14 2
*7 10
3258 3412
44 4458
*78 118
*132 2
312 3'8
*34 4

114 114
2.114 212

*32 84
7.2 4'8

'10 144
*664 81
*218 24

* _ 27
iii14 1458
3.958 978
2.134 178
35 3578
*58 1
912 932
*28 134
4 4
1 1
1 1
*14 2
*34 7

$ per share
2214 244
4112 4214
*1012 12
612 612
734 818

*154 1812
*5712 70
*332 434
*3 4
*3278 35
1858 194
*46 4713
*12 1
1078 1114
*31 43
114 1218
158 158
434 434
118 118
158 134
3 338
612 612
312 312
*514 632
*4 54

*5 15
*3 334
39 42
1112 12
158 159
*3 334
*33 6
*2 34
818 84
*1 6
*2 4
*1338 1312

658 7
*4 6
5 514
414 414
*5 10
*312 634
1134 1134
7 712
*234 314
*4 14
2 2

*238 278
614 672
2 212
378 4
*18 14
1214 1314
*2 3
234 234

*914 95
812 9
18 19
414 44
*18 12
*12 112
634 6312
*64 6978
9 958
*12 1181
84 834
*1 24
*3 312
5 512
*358 7

*212 8
1512 154
*16 194
41012 1678
*1 118
138 138
*3 4
*4 1934
*14 38
*14 38
814 94
338 378
414 414
*5 171
*5 6
*112 2
*7 10
314 3358
4414 4414
*78 118
*114 2
'7275 3
*213 4

*1 2
*112 214

*28 34
*24 44
*10 1434
'76614 81
24 24
27 27
1414 1414
958 958
*2 212
3412 3512
*58 1
934 1032
*52 134
58 34
24 h

*28 2
*14 1
54 512

$ per share
224 2338
40 414
*10 12
6 614
712 712

*15 18
*5712 70
*332 434
4 4

•3278 35
20 2112
4812 5014
*12 1

1078 11
*31 43
11 1158
14 152
*4 434
1 1

*112 14
314 314
*614 9
*214 3
*614 612
*4 5

*5 15
3 3

*39 40
*1012 1134
134 134
3 3
*338 5
*134 34
814 814
*1 6
*2 4
14 1458
612 7
*4 6
512 6
*414 5
*712 10
*634 634
114 1118
738 818
*234 34
*18 14
*2 3 1

*238 2321
614 614
*134 2
*313 378
*18 14

1218 1258
*2 3
272 3

*9112 95
812 812

*1734 1832
*412 452

12 12
*12 24
60 60
66 6734
94 94
*1: 158
814 812
*1 234
*3 312
*5 612
*358 7

*212 8
'714 1712
*15 1812
*1012 1678

118 118
114 114
*3 8
*4 1934
38 38

*14 53
818 81
312 31
4 4
*358 171
6 6
*112 13
*7 10
304 3214
43 43
*72 118
113 11

*258 278
*3 4

14 112
'7114 214

*58 34
*24 44
*10 1434
*6618 81
2 24

*2478 3712
*1313 1478
*912 958
*2 232
3378 3458
*4 34
10 10
*58 14
52 34
1 1
*78 2
*84 2
514 7

$ per share
2312 2434
41 4234
12 12
618 658
8 84
15 15
'758 70
*2 4
4 434

*34 37
21 2258
50 5214
*18 78
1012 11
*34 43
1112 12
14 158
*414 434
118 14
112 112
314 358
612 612
234 3
*612 614
412 5

*5 15
*234 24
40 4212
*1112 12
*158 178
3 3
*312 412
*134 3,8
814 834
*1 6
3 3

*1314 1438
7 712
*4 6
534 612
*312 5
*712 10
632 672
1112 1112
814 914
•234 34
*4 14
*2 3

232 252
612 612
2 2
378 4
*12 14
1238 1278
212 24
314 314
95 95
834 9
18 1858
*412 478
*14 12
*It 211
6472 6472
•66 71
958 10
*12 158
812 834
*1 24
312 312
5 518
3511 34

*212 8
*14 1712
•15 1612
*1012 164
*1 118
112 112
*3 10
*5 1934
38 38
"4 38
812 9
312 334
4 418
*358 20
•324 6
*112 134
*7 10
33 3414
4412 45
*72 1
'71 112
3 3
*314 4

•138 2
214 214

*38 34
*238 418
*10 1434
*6614 81
2 218

*2412 41
*1218 1478
912 10
*2 232
3458 3534
*58 34

1018 1118
'158 1
58 58
1h 118
1 1
*78 2

*514 713

$ Per share
244 264
4318 47
1212 1314
64 634
812 914

*1512 16
*6012 70
*214 4
*314 434

*3278 37
2158 2214
50 5158
*18 1
11 1138
*34 43
1134 1238
3.158 134
434 5
114 14
134 2
338 352
714 732
27s 314
*6 64
5 5

*5 15
278 278
42 4412
12 12
17 lh
*314 334
334 372
*252 34
84 9
*1 6
*2 4
1313 1312
74 734
6 6
534 618
5 5
*5 10
*7 734
1214 13
818 9
*234 314
• 15 14
*2 212

232 258
634 7
212 214
4 412
*18 14

1212 1278
258 258
312 312

•92 9912
9 94
1878 2014
5 513
*18 38
*4 re
65 6712
*66 68
94 1018
*12 132
858 9
*1 234
*3 314
412 534
512 512

*212 8
*14 15
*15 1812
•1013 17

1 118
112 112
*3 6
*5 1934

14 14
"4 4
84 914
334 4
414 5
*358 1712
312 012
*112 134
*7 10
3358 36
4614 5112
1 1
112 118
3 314
334 334

*134 2
214 214

34 ai
*24 44
*10 1434
.6614 81
24 214

*241g 40
*13 1478
*912 972
*2 212
35 3632
18 53*NI
10 4 1078
'158 1
58 34
114 114
1 1
*1 2
714 712

$ per share
2034 2714
4734 49
1312 134
732 838
912 1158
17 17
'76012 63
4 4
*3 414

•324 37
2034 2134
5078 5212
"2 1
114 1178
*34 

43-1234 1338
134 218
5 578
14 114
2 2
358 4
834 9
332 312
834 634
6 7 .

*5 151
*212 3
45 4734
12 , 1318
*218 5
334 4
432 434 

1

7258 318'  
812 934
*1 6  
4 4

*1338 14
712 818
*5 8
512 6,4
*414 5
*812 10  
734 734
1318 134
818 834
*234 314  
*18 14  
*2 21*

3 314
7 734
214 212
478 54
*18 14  
134 1358
312 4
313 44
9318 0318
94 912
2114 2212
534 778
*18 53
re 58

6712 68
71

1018 1114
*12 132
878 952
*1 234  
314 314
552 64
6 6

8 8
*1558 18
1812 19
*12 17  

118 114
122 1'58
*3 6  
*6 1934  
.14 se
"4 34
914 934
378 414
478 6
*358 171*  
512 512

*112 184  
7 7
36 3734
52 5314
lig 114
178 3
34 418
4 438

'714 2
'7218 212

58 38
*258 458  
1212 1212
772 81
214 258

2412 2412
'712 1438
*912 972
2 2
364 3738

34  
1058 1112
*58 1
34 1

11 17
114 114
.78 2Pref
74 8

Macro
61.450
4.500
1.200

35.500
8.100
200
-- - -
200

1.000 

66.700
9.200 

23.600 

49.100
1.800
2.000
900

1.600
9.600
700

1.800
100

1.000

' 200
4.500
3.600
300

1.000
700

13.600

200
500

13.200
100

11.400
300

700
1.100
14.300

500

800
2.900
2.300
7.600

50.200
1.100
1.900

30
10.400
3.500
12.900

100
500

1.700
60

23.100
20

17.500

200
735
180

200
200
200

1.500
1.500

500
500

23.700
4.300
2.100

500

50
104.000
2.300
600

1.200
3.900
300

200
300

200

100

5.000
30
100

1.000
400

15.700

53.400

12.200
1.100
500

I 300

Railroads Par
Atoll Topeka & Santa Fe-100
Preferred 100

Atlantic Coast Line RE 10111
Baltimore & Ohio 100

Preferred 100
Bangor & ArooetoOk 50

Preferred 100
Boston & Maine 100
Brooklyn & Queens Te_No par

Preferred No par
Bklyn-Manh Tran v 8 e No par

Preferred v $0 No par
Brunswick Ter&Ry See Na Par
Canadian Pacific 25
Caro Clinch & Ohio stpd--100
Chesapeake & Ohio 25
Chicago Great Weetern-100

Preferred 100
Chicago Milw St Paul & Pal-

Preferred 
Chicago & North Western_100

Preferred- 100
Chicago Rock 1s1& Pacifie_100
7% preferred 100
6% preferred 100

Colorado et tbrhinern 100
Como! RR of Cuba pref.-100Com f.-
Delaware dr Hudson .- ___ 100
Delaware Lack & Western__50
Deny & Rio Or West pref_100
Erie 100

First preferred 100
Second preferred 100

Great Nortborn preferred-100
Gulf Mobile & Northern.... 1002

Preferred 100
Hudson & Manhattan 100
118nots Central 100
RR See stook eentfloates.--

Interboro Rapid Tran v I o_100
Kansas City Southern 100

Preferred 100
Lehlgh Valley SO
1.01.1121v1110 & Nashville____100
Manhat Elev modified guar 100
Market St By prior pref.-100
Minneapolla & St Lout_ ._100
Minn St Paul 455 Adar1e_100

340 Kan-Texm BR... ._No pa*
Preferred 100

Slissourt Patade-  100
Preferred   100

Nat Bps of Mexico Ild pre/-100
New York Central 100
N Y Chic 4 St Lout* 00- 100

Preferred  100
N Y & Harlem 50
N Y N H& Hartford 100

Preferred  
N Y Ontario & Western-100
N Y Railways pref --No par
Norfolk Southern 100
Norfolk & Western 100

Preferred • 100
Northern Pacific 100
Pacific Coast 100
Pennsylvania 50
Peoria & Eastern 100
Pere Mara uette-- .... -100

Prior preferred  100
Preferred.  100

Pittsburgh & Wad VirlOnla 100
Reading 50

let preferred 50
20 preferred 60

St Louts-San Fransimo-100
1st preferred 100

St Louis Southweetern 100
Preferred 100

Seaboard Air Line No par
Preferred 100

Southern Pacific Co 100
Southern Rallway 100

Preferred 100
Texas & Pacific 100
Third A1,011110 100
Twin City Rapt3 Tranedt 100

Preferred 100
Onion Pacific 100

Preferred 100
Wabash 100
Preferred A 100

Werstern Maryland 100
2d preferred 100

Wenern Paelde 100
Preferred 100

Industrial & 511acenatteou
Abitibi Power & Poper_No pm
Preferred 100

Abraham di Straus__No par
Preferred 100

Adams Express No par
Preferred 100

Adams Millis No par
Addreesograph Int CorpNo per
Advance Rumely new.No pr
Air Reduction Ina_ _No par
Air-way Else Appliance No par
Alaska Juneau Gold Min___10

  A P W Paper Co No par
Allegnany Corp No par

Fret A WO $50 warr-- -100
Pref A with $40 swam-- -100

A mthout wart_ -100
Allegheny Steel Co Ne Par

5 per share
1778June 28
35 July 9
934May 28
384June 1
8 June 3
912June 2
50 June 1
4 July 13
278 July 6
2314June 28
1118June 8
3112June 8

12 Apr 13
714May 31
40 June 13
934191Y 6
114June 2
212May 25
4June 1

118may 26
2 May 31
5 June 29
112May 25
414May 26
2 May 25

412 Tune 29
278Ju1y 21
272 July 21
812fune 1
112May 23
2 May 3?
258May 19
2 Mar 25
512May 28

May 3
3 June 1
8 May 31
434June I
4 May 5
2'* June 10
214June 1
5 June 9
5 June 8
712May 26
4 June 8
314June 2
ls Jan 12
721Vlay 13

114May 26
314 June 1
112May 25
2125,1ay 28
le Feb 9
834June 2
112Mar 18
2 June 2
8214May 18
6 May 26
117 July 6
358July 12
14 Apr 19
121011e 1

57 June 27
65 July 5
512May 26
1 Mar 17
612 June 1
72May 27
14 Tune 30
312 Tune 2
212fune 1

8 Jul y 22
912June 10
15 July 11
15 May 2
58May 28
1 May 2
3 May 21
9 Apr 15
la Jan 2
14 Jan 4
612June I
212May 16
3 July 1
15 May 12
372May 28
131 Apr 20
7 June 18
2758July 11
40 May 31
%June 2
1 June 1
112May 28
2 May 28

igune 9
34May 31

52July 11
112June 14
10 June 1
68 July 1
158May 31
22 June 24
12 June 1
912July 20
Patine 8
30s July1

12June 6
734June 9
2 Apr 22

112May 31
34May 31
%June 3
34June 11
5 May 27

$ per share
94 Jan 14
86 Jan 18
4111 Jan 14
2138 Jan 21
4112 Jan 14
2418 Jan 14
7912 Jan 15
1412 Jan 9
1014 Mar 8
58 Mar 5
5014 Mar 8
784 Mar 5
2 Jan 15

2058 Mar 5
70 Feb 6
8112 Jan 14
438 Jan 11

1512 Jan 22
314 Jan 14
54 Jan 13
1258 Jan 15
31 Jan 22
1638 Jan 22
274 Jan 14
244 Jan 14

17 Mar 5
114 Jan 2
8912 Feb 13
2834 Jan 13
9 Jan 15
10 Jan 22
134 Jan 28
94 Jan 11
25 Jan 14
8 Jan 14
144 Jan 21
3034 Jan 18
1814 Jan 22
144 Jan 28
1458 Mar 7
134 Jan 22
2334 Jan 18
18 Jan 12
8238 Jan 14
2014 Mar 8
9 Ian 26
38 Mar 2
814 Jan 16

734 Jan 22
2178 Jan 22
11 Jan 22
26 Jan 26
58 Jan 12

3558 Jan 15
94 Jan 12
1552 Jan 22
125 Jan 15
3152 Jan 21
7834 Jan 14
834 Jan 22
1 Feb 26
31s Jan 14

185 Feb 17
78 Jan 22
2314 Jan 22
14 Feb 18

2332 Jan 21
3 Jan 14
13 Jan 14
19 Jan 14
1714 Jan 14

15 Jan 11
42 Jan 14
33 Jan 29
30 Jan 22
658 Jan 14
934 Jan 22
1112 Jan 26
2018 Jan 26
4 Ja1128
78 Feb 2

8758 Jan 21
13 Jan 14
2012 Jan 22
33 Feb 2
14 Mar 8
412June 10

2412 Jan 26
9412 Feb 13
68 Jan 18
4 Feb 2
6 Jan 28
734 Jan 22
812 Jan 22

4 Jan 14
652 Jan 22

$ Feb 13
94 Jan 15
24 Jan 13
98 Mar 1
58  Jan 11
70 Mar 3
3038 Mar 8
13 Feb lii
312 Mar 7
0212 M122 8
2 Mar 3
1652 Jan 21
4 Mar 15
34 Jan 14
738 Jan 22
612 Jan 22
014 JanDec15
13 Jan 7

$ per share
7914 Dec
s75 Dec
25 Dec
14 Dec
25 Dec
18 Dec
80 Dec
10 Dec
612 Oct
46 Dec
3118 Oct
63 Dec
138 Dec

1034 Dec
72 Dec
2338 Dec
312 Dec
74 Dec
112 Dec
212 Dec
5 Dec
1811 Dec
7.18 Dec
14 Dec
1012 Dec

74 Dec
10 Dec
64 Dec
1734 Dec
84 Dec
5 Dec
64 Dec
5 Dec
1552 Dec
312 Dec
13 Dec
2614 Dec
918 Dec
7 Dec
432 Dec
678 Dec
15 Dec
8 Dec
3014 Dec
678 Dec
512 Dec
4 Dec
1 Dec

378 Dec
104 Dec
658 Dec
12 Dec
4 Oct

344 Dec
24 Dec
5 Dec

s101 Dec
17 Dec
52 Dec
54 Oct
4 Dec
114 Dec

10552 Dec
654 Dec
144 Dec
14June

1614 Dec
14 Dec
4 Dec
84 Dec
518 Dec

11 Dec
80 Dec
28 Dec
274 Dec
3 Dec
414 Dec
414 Dec
614 Dec
18 Dec
18 Dec

2612 Dec
64 Dec
10 Dec
22 Dec
512 Apr
2 Dec
114 Dec
704 Dee
51 Dec
72 Dec
112 Dec
5 Dec
5 Dec

14 Dec
3 Dec

2 Dec
478 Dec
18 Dec
96 Dec
812 Dec
5012 Dec
2218 Jan
10 Oct
2 Sept
4753 Dec
114 Dec
7 Jan
234 Dec
118 Dec
2 Dec
134 Dec
14 D
10 Dec

$ per liar.
20338 Fe?
10814 Ap.
120 Jar
8778 Pet
804 Yet
6614 Fe
11912Mio
66 Fel
11212Junt
6434Jun*
6918 Mar
9414 Feb
912 Fel
6538 Fe?
102 APT
4612 Fel
772 Fel
274 Jul)
878 Jan
1538 Fe?
4512 Fe?
116 Mar
6512 Jan
101 Ma,
90 lea

68 JD
6212 Fe'
15714 Fat
102 la.-
4552 Fel
3934 Fel
4512 Fe1
6012 Jal
6934 Fel
2714 Fe1
75 la' 1
6412 Fel
89 Fel
61 Jar
34 Ma?
45 Fet
64 Feb
61 Jar
111 Fen
39 Fe!
22 Felt

Ai Jar
1112 Feb

264 Jan
85 Jan
21234 Feb

107 Feb
12 Jar,

18214 Feb
88 Feb
94 Mar
227 Pet
9478 Fel
11958 Fe,
1378.1unt
2 Feb
84 Jan

217 Feb
93 Mar
6078 Jar.
7 Mar
64 Feb
912 Jail
85 Feb
9214 Feb
80 Jan

86 Jan
974 Feb
66 Jai
47 Jar
6214 Jar
76 Jet
334 Jar
60 Mel
Da Jar.
218 Jar.

1094 Fe?
6518 Fe?
83 Pet
100 Jar
1512 Jul}
1778 Feb
62 Fe)
20512 Fel
87 Ma)
26 Jar.
51 Jan
1952 Fet
20 Fe?

1472 Fe?
3152 Feb

144 Feb
52 Yet
89 Are
10612Ma)
234 Fe?
92 Apr
334 Aug
234 Feb
1132 Mar

10938 Feb
1038 Feb
2018June
9 Aug
1234 Feb
5918 Fe!
59 Feb
5512 Feb
4614 Feb

45id end wed mi. hh hoe on this lay 2 Ex-ditriasn0 and 11114141/11111 4 50% stook etirlel.nel DOA s 1C1-11•142w1 s Ex-rights.
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598 New York Stock Record-Continued-Page 2gap-FOR SALES DURING THE WEEK Or STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING 
HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT.

Saturday
July 18.

Monday
July 18.

$ tu, share
4738 4932
106 10614
6 6
*412 8
1714 1734
.412 5
7 714

*3012 33
•1 112
*312 412
.712 8
*4812 56
3334 3478
*9932 10112
48 5
20 20
•2 218
*21 2434

$ VW',
4534 4834
10534 10534
512 512

.512 6
17 1712
*44 434
778814

*3012 33
1 1

.312 412
712 8
50 50
3234 3414
10112 10112
434 5
1978 20
218 218

*21 24
.134 214 .14 214

.13 14
112 112
*314 434
34 3,4
9 912
512 512

*714 814
*312 4
*2 212
978 1012

2812 2812
103s 10,8
334 314
*14 38

*112 2
*5 8

•1978 2878
9 918
•114 112
.2 218
*9 11

.13
.112
318
273
8,4
438
8
*512
.2
972
2734
1012
314
*14

14
134
34
314
94
514
8
4
212
104
274
1012
34

114 2
6 6 1

I

*4014 2314
814 912
*114 112
.4 214
.912 11

518 -138 5 - 533
21 21 .1318 21
1134 1614 17 17

-

-7414 414 - -41-s 413
16 164 154 154
*34 04 *4 14
*18 14 4 la

*11 1212 1212
814 812 814 812
28 2312 2912 34

.15 1612 1614 1814

.224 24 .23 34

.9312 95 .9312 95

334 314 38 4
*3814 54 .33 54
.2412 2514 *2412 254
2034 2014 1912 2012
*6312 67 , *8318 63
*334 4 I *313 41

Sales STOCKS
for NEW YORK STOCK

July 19. July 20. July 21. July 22. Week.
Tuesday 'Wednesday 1 Thursday Friday the EXCHANGE.

$ Per Maul! $ Pa share ' $ Per share $ per share Shares
4534 464 4612 4738 4834 4838 4734 5032 67.500
106 10814 107 107 107 108 106 10614 1.500

*512 578 578 6 54 712 755812 7531: 21 .. 71 00 00
518 514 514 514 558 534

18113 1873 1834 1814 1738 1738 174 18 3.300
*418 434 .418 6 i *412 512 434 434 200
812 834 878 934 84 914 9 91/3 7.800

*31 33 I 33 33 I 33 33 3478 3473 220
.34 14 *34 1,3 *1 113 *1 112 200
.3 412 *3 412 *3 412 3 3 20
.712 8 I 734 8 1 *712 8 8 832 1.200
.4912 51 1 5034 51 1 51 51 514 53 380
3214 334 3278 3378 3318 3414 3312 3514 138.700
*9934 10112 10112 10112 .101 126 .105 125 500
412 44, 434 434. 412 5 5 512 3.400
1912 2038 19 19731 1912 20 21 25 950
.2 214 *2 2141 *2 214 214 214 200
.22 24 I 2314 24141 2512 28 2812 28 1.100
.134 214 .134 2141 .134 214 *134 214  
13 13 ' .1314 1314 1314 132 1312 112 2.600 Am Carmel Alaahol new-20
113 112 112 112 112 112 *112 114 600 Amer Enortustie rillrig_Pro per
34 34 *3,2 413 *312 434 *312 4'41 200 Amer European 9ee'5--Ple Par234 3 318 34 318 312 314 3 2, 9.700 Amer & Porn Power-No Par814 9 ' 814 9 0 1033 10 10141 2.800 Preferred No par
44 412 5 5 518 633 6 631 2.090 2d preferred No par
*814 8 *314 10 *712 12 *718 10 100 48 preferred No par
312 312 312 312 .312 4 I .3,2 4 300 Ant Hawaiian 14 9 Co  10

•134 2 . *114 2 *134 2 , 114 2 200 Amer Hide & Leather_No par
*938 1018 918 934 194 1018 .10 104 1.500 Preferred. 100
23 2813 2714 23 2T3 2312 232 2934 3.100 Amer Home Producte-No par
1018 1018 *10 1118 1014 10'2 1023 11'4 2.500 American lee No par
34 334 314 4 34 4 4 44 4.900 Amer Internal Corp No par

14 14 *14 32 *14 4 *14 4 100 Am L FraeoeScroamite_No par
*112 114 1 112 1 1 *1'8 1141 80 Preferred 100
.512 6 514 64 612 62 7 741 2.700 amerloan Loconaotive_No par
1178 1973 202 2012 2112 21 12 *22'4 24 I 400 Preferred_  100
834 9 x333 814 9 94 914 10'41 7.900 Amer MAIM & Fdy new_No Par
*114 112 *114 112 *114 133 1 1 I 490 tater Staab & Metals-No Par
*1 214 • I 214 *2 24 24 241 100 Amer Metal Co Ltd....JO two.
*912 11 1 *912 10 I 912 92 *9 11 I 10 8% preferred 100

-__ Amer Nat Gas ore! ...N) Par
- -1'; -10.400 Am Power & Light --No par

7334 7518 7214 7418 7213 73'8 7314 7478 7414
5412 55 5238 5112 5218 53 54 5114 5118
5538 5131s 5338 5512 5312 5472' 5478 5578 5538
10512 10914 .10412 10914 .10818. 10314 109 109 *103
*434 7 *5 7 *5 7 • *412 7 *412
*104 13,2 1312 1312 *1034 1312 .1014 11312 1312
1238 12741 1212 124 12 1214, 1212 13 1212

.10 13 *10 13 .10 13 *10 13 I *11

.374 40 40 40 .40 45 .4012 45 I 45
*2 214 .2 24 *2 214 .2 '214 .2
.18 20 20 20 *1814 1912 1912 1912 1918

*14 38 *34 38 "34 3s "14 311 "14
*2 273 2 2 *2 273 *2 24 *2
•112 134 *112 134 *112 114 *112 114 *1,3
*12 1812 .12 1312 *12 1812 *13 1312 *12
34 4 378 4 372 4 372 4 , 372
*412 434 .412 4'14 434 414 *4 44 *4
*714 8 *714 8 *714 724 714 714 84
•112 114 112 112 *112 134 *112 114 *1,3
*214 014 *24 914 94 94 *9 94, 912
4212 44 4212 4378 4144 43 4 314 4214. 4138
14 14 114 138 114 Ili 114 Di 14
34 31 31 34 34 34 34 341 4
9 9 812 9 834 878 84 84, 812 812 9 9 • 1.80
.112 2 *112 2 *112 2 *112 1731 17s 2 *Vs 214 1.20
*212 3 *212 3 *24 3 *212 3 *212 3 *24 3
*12 84 "8 34 *12 34 *12 04 *,3 34 *33 34  
*3 313 338 338 *34 312 *313 313' 313 312 324 314 700
*834 *824 *723 - - 64 7 I *74 - - "7'3 - - 50
.512 -6-13 *513 ..613 *513 112 .512 64' *512 -8-12 *513
.612 15 *612 15 .64 15 *818 15 1 .612 15 .11,4 15
1238 13 1138 12'14 1178 124 12 1234 _1218 1314 1318 1434 55.400
•713 1014 8 8 I 8 812 812 812 812 812 812 9 2.500
60 60 I 5912 5912 .59 65 *59 65 63 83 6212 64 80

-1 il314 -47F2 - -4E114 -5614 1312ñióö
.12 34 *12 34 *12 34 *12 34 *12 34 *13 34  *18 14' 4,18 14' *18 14 *18 14 •18 14 - 34  

2 2 2 2 2 2 2 2 I 2 28 2 2 3.600
1 1 I 1 1 I *511 1 *53 1 *34 1 *34 1 120

•234 3 , 3 318 *278 3 3 314 314 378 4 414 5.300
912 912 10 10 978 978 10 10 1014 12 1173 1213 1.620

.135 70 I *65 70 *65 70 69 69 *65 70 .65 70
1,48 2 *28 2 *28 2 *32 2 *32 2 "3 2  

100

414 Vs 44 414 414 414 418 414 418 412 418 5 28.300
*4 412 .4 478 .4 478 *4 474 .4 478 .4 178  

-.4; --4-7i --434 - -6- -I- - -473 - -6- i -.. - ikt
1 318 13115 • t Tss 2078 21 21 'i 21 2118 1.800 Preferred ............-870 Pw
184 18,2 1532 15,8 1512 17 1718 1712 1.400 $5 Preferred .  Ne par

Prat A stamped No vor
- - 4- --4-1-s - - i78 -11-8 - - - a7.9 - -4 4 4 s' 14.300 AM aid & @Mad ean'T-No pa,

  Americas Republics. par
--‘-1,.2 -it; --41.2 - -4'; - - -i38 - -4-7-g - - 5 54 4.500 American Rolliag Mill . 25
16 18 16 17 *1714 13 13 1418 1.200 Amerloan Safely Itasor_No par

Amer Seating v I e . No pas*1/4 1,4 *14 114 *34 114 *34 134  
•14 14 214 14 4:8 14 *4 14 300 Amer 9hict 4 Comal....N'a par
1114 13 *13 16 , .13 19 *13 18 , 140 Amer Shipbuilding new.No par
8 8 ' 74 3 1 734 8 738 88 3.400 Amer Elmelsing & Refil-No Par

3312 3312 314 314 3912 31 304 31 I 1.700 Preferred....  100
*15 1314 *1614 1714 1818 162 *1514 13'2 400: Id preferred 6% eam 100
.23 2312 24 21 *21 214 21 2118 300 American Banff 25
.934 95 95 95 1 *95 103 *95 103 , 10 Preferred....100

-- .- ...... I Amer Solvents & Chem_ No par
_ ... - Preferred 

4 418 4 - -,i .6 ---,i -4.1-1 900, Amer Steel Foundries-Ito ppl2;1
 I Preferred ...... ....._.-100.32 51 .33 51 .31 54 .10 54

272 500 &marine Stores-. .24 2514 24 24 2518 28 .25 No Pit
19 194 204 2012 21 2114 21 212 3.300, Amer sugar among loo
6.313 61 67 67 i 70 702 *71 7414 600 Preferred. ....- --,-100
*312 41/3 4 4 1 .312 4 4 4 9 400' Ant SLUM ifICT01114100-.NI par

7514 7112 7718 118.700 &MU TOM) & T:116,1 . 100
53,2 53 5714 3.500 &martian robseeo new w 1-25
5734 57 54, 63.200 Coornsu elan B new wl...25

101'4 10114 1911i 300 Preferred.  100
7 .5 7 1   Amsrfean Type 5ounders._100
14 1112 114 210 Preferred. 100
13 I 13 13-3 11.400 Am Water Was et Eles_No DI,

V IT V  
24 2'8 3' t 2.300 Amara= Woolen No pi?

Cola Vol IT sits No Pr
300 let preferred. ....... .----

1928 20 212 3.000 Preferred.. 101
38 *14 ''S   Am Writing Paper otts_No pitr 10 Preferred certificates-101s .2 24 
124 *112 124   Am Sloe Lead & Smelt_ No Par

Preferred,..35
1312 *13 14 82 13.400 karseonda Copper f3111111.11-52

414 100 Aaaeonda Wks & Cable No Psr
733 1.100 Author Clap ............Ne par
14 200 Anita Clapper Wang-No pit
192 900 kroner Daniels alldIM.470 Par
4332 3.100 Armour & 00 (Dell Pref.-100
128 4.500 Armaur of Illinois alas' 4...25
34 3.300

*35 40 , *35 40 , *38 40
*1734 1724 1778 1773 *1714 18
•_ 73 73 72
*30 31 I 31 31 I 3014 3014
*312 418 *313 4 *313 4
*60113 6178' .6018 614 *604 614
6 818' 6 8 I 512 538

*7 74 7 738
912 972 912 93
2412 254 2378 2438

4 5 *41, 
5

*644 9 .84 9
*4514 50

. *512 7 612 612
*30 5112 *31 5112

•13 4 •12 14
•____ 118 1_ _ 118
23 2338 224 2338
44 452 412 452
83s 4 *8s 12
34 334 3% 3*4

4.712 733
94 978
2312 2312
*414 

5

*633 9
• .._ _ 70

*6 7
*31 511

*l 34
•____ 118
2278 234
*4 414
*38 12
313 334

.35 40
1732 1778

• _ _ 73
.3014 32
.312 4
.6032 1314
512 54
713 734
932 10
2318 24
.414 5
*Vs 9

•--- - 70
6 1334
33 38
•14 14

114
2312 24
414 414
•32 12
334 . 4

4 34
4'14 *4
74 734
134 14
9'2 914
414 .10
14 113
34 34

*35 40
1712 1778

.___ 7232
32 32
.3t2 4

*13038 614
534 8
712 818
972 104
2312 234
*414 5
*638 9

.25 _ _
638 74

*33 5112
•18 14
1 1
24 2412
414 412
ass is
378 4

*35 40
1734 174

*___ 724
33 33
'3,2 4
*6011 814

57s 818
714 818
10 1034
234 2434
*412 47s
*633

724 77a
*31 5113

*ls 14
a_ 118
2428 25
412 434
•38 is
4 4

PER SHARE
nano for Yes, 1933

On toasts of 100-etare tots

Lowest Iftshest

PER SHARI
Nampo for Previous

Year 1931

Lassen Highest

800

500

7.700
4.300
10.100
3.900

. zagg
100

23.000
1.900

3.800

 1 
• Bid gni Said orfoota no gala on this day. p Bs-dividend. pas-richso

Indus. lk Stillwell. (Co..) Per
Allied Chemise.' & Dyst.No par

Preferred 100
Allis-Chalmers Mfg_ _No per
Alpha Portland Cement No par
Amerada Corp No par
Aim Agrie Cheat (Del) No per
Aweless Bask Note 10

Preferred  SO
American Beet Bugar__Ne per
7% preferred 190

Am Bute Oboe & Pdy_No per
Preferred 100

American Clan 25
Preferred- 100

Antedean Car & Fdy--No Per
Preferred. 100

American Chain No per
American Chicle No per
Amer Coins-tine Co No per

Preferred  100
Arnold Constable Dore_ No pa
(rtioora Corn ..... -- .N. Pa
(metaled Apparel Ind-No Par
tune Dry God*. Hops
Assostated Oil_  35
All 0 & W 456 Line-We par
 100

Atlanta Refining 25
Atlas Powder No par
Preferred  100

Atlas Stores Corp NO Pat
Auburn Automobile-No par
Austin Nichols No pas
Autosales Corp No par
Preferred. .. 68

Aviation Corp Ne par
Baldwin Loco Works -We per
Preferred 100

Bamberger (L) & Co pref WO
Barker Brothers No per
Baraedal Corp class A... -25
Bora Olgare 11211 No per

1st preferred. 100
Beatrice creamery $o

Preferred 100
Beeeh-Nut Peeking Co. -20
Belding Hoin'tray Co_No per
Belgian Nat Rys Dart Prof--
Bondi: 6,31631011 NO par
Beat & Co No par
Bethlehem Steel Corp. .No Dar
7% preferred 100

Blaw-Knoz Co No par
Bloomingdale Brothere_No par

Preferred 100
Bohn Aluminum & Br_ .No par
Bon Am1 Wass A No par
Booth Ft/Merles No par

jet preferred 100
Borden Co 25
Borg Warner Corp 10
Botany Cons 1/1118 ease A.
Briggs ManufacturIng-No Par

11 per share
4212June 27
9612 Apr 14
4 June 1
412July 7
12 Jan 25
312June 2
5 May 31
28 June 21

14 Apr 29
1 Apr 29
1312June 2
40 Job' 11
2918June 27
9312June 2
313.7fme 2
18 June 30
17s Apr 22
18 June 1
2 July 13

11 May 26
1 mar 26
214 April
2 May 31
5 May 31
24May 25
Mune 1
3 May 27
1 May 31
472114aY 3
25 June 1
9 June 2
212June 2

14 Jan 6
1 July 20
318JUIY
19 July 5
712.fune 27
1 June 9
112June 1
(Penne 2
1 Jan 4
3 June 2

1514June 30
10 July 6

Sig./nue 1
14 Aar 29
$ May 25
1348 tune '27

34 June 20
Is Apr 32

10 June 22
5141MaY 31
22 ,June 21
15, July 5
21.20une 1
90 Jan 11

Is Fab 15
14 Feb DI
3 May 31
34 July 6
20 May 31
13 June 2
45 May 31
284 Apr 29

per chars
3712 Mar 8
119 Mar 11
134 Jan 18
10 Jan 11
18 July 22
712 Jan 16
1812 Jan 14
67 Feb IA
118June 17
434 July 13
1512 Jan 15
90 Feb 111
7378 Mar II
129 Mar 14
844 Mar 8
394 Mar 9
6 Jan 13
$74 Mar 8
6 Jan 13

1813June 15
5 it. 9
1012 Jan 10
(114 Jan 14
384 Jan 21
174 Jan 14
33 Jan 18
6 Feb 17
24 Jon 7
12 Jill 6
5118 Mar 9
21%8 Mar 8
84 Feb 19
48 Jan 12
4 Feb 3
91s Jan 18
442s Mar 7
2214 Jan 14
384 Mar 9
Si. Jan 11
1912 Jan 14
14 Jan It
164 Jan 13

58 Jan 14
494 Jan 14

Si Jan 8
a Feb 19
13 Mar 3

z3914 Mar
21s J,a34
13 Jae 6

2518 Jan 14
1818 Jan 2
85 Jan 29
55 Feb 19
3443 Mss 3
103 Mar 14

11 Jan 14
114 Jan 30
814 J 21
80 Fab 18
3814 Mar 3
3914 Jan 13
Ws Jan 13
6 Jan 7

0914July 11 1374 Feb 19
4012June 1 864 Mar 9
44 June 1 894 Mar 8
9514Juae 2 1104 Jan 21
4 June 3 25 Jan 25
1013 July 8 70 Jia 8
11 May 26 311255ar 8
11 May 27 81 Mar
23 June 2 75 Jan 15
1185fay 25 518 Feb 25

1.513 Jam 4 $0e bier
14telay 10 It Jaa 11
2 July . 9 5 Apr 6
114May 25 313 Jul 9
10 June 1 23 Jan 18
3 June 30 124 Jae 14
3 Apr 11 9 Fab 11
514May 2 174 Mir 2
14May 31 44 Jan 8
7 Apr 18 13 Feb 16
24 May 31 45 July 13
%June 2 2 Mar 9
%June 7 ile Mar 10

3,3 NI,IY 3
1 Slay
212 Apr 1
csJune 3
3 Mail
633 July
6 June
7 June
828 Feb
718 July
4512June 2
418 AP I
2884May 1

II Feb 1
Is :,443,
72 Mar 3
112June
2 May 3
8 May 2
62 July

Ii Apr
34,June
4 June

$6 May 16
164May 17
70 May 20
2914May 31
Pa Jan 4
574June 1
412May 27
Patine 2
714June 28
1614 July 1
388June 1
64.1une 13
50 Apr 22
SfieJwae 2
31 June 1

loblay 13
12May II

20 July 1
313May 28
Is Apr 28
27sJune 1

1414 agar 9
3 Feb 1
514 Apr 4
352 Jan 7
814 Jan 15
944 Jan 2
1018 Jan 22
1124 /ea 22
1 13/July 22
2512 P.O 2
7912 Jae 13
54 Feb IS

1514 Jan 14
14 Jan 12
72 Jan 8
2 Jan 11
311 Jan 2
84 Jan 14
284 Jan 15
99 Feb 25
214 Jan 4
672 Jan 14
1$ Feb 1

59 Jan
134 Jan I
95 Jan I
4484 Marl
ate Feb 2

6212 July
1844 Jan 1
3472 Feb 1
244 Feb 1
74 Jan
834 Jan 1
14 Feb I
61 Jan
2214 Jan 1
6114 Mar

Feb
114 Jan
434 Mar
128eMer
Dims,

1124 Mar

I per sears
04 Dee
100 Dee
1012 Dc
74 Dee
114 Dee
54 est
1214 Dee
35 Dee
4 Des
112 Dec
1312 Dee
71 Me
Ws Deo

115 Deg
412 De
2048 Dec
5 Dec
3014 Dec
6 00

24 Des
74 Dee
64 Dee
20 Dec
10 Dec
18 Dee
4 Dec
1 Sept
74 Des
37 Oet
1014 Oct
5 Dee
14 Dee
14 Dec
5 Dee
294 Dee
16 Oat
114 Oct
44 Dee
14 Dee
1 Oet
114 Dee

114Is Dec

IS Dee
6 Deo
14 Des
74 Den
1914 Dec
14 Des

18 Dee
2() Oat
1712 Duo
76 Dm
45 Den
24 Oct
974 Deo
4 Nov
'e Den
5 Dee
68 Dee
33 Dee
$411 Oot
844 Dee
Vs Dee

1134 Des
6013 Dee
64 Dee
95 Deo
19 Dee
72 Den
334 Dee
3144 Des
6412 (9.o
213 Deo

1.514 Deo
13 Deo
214 Dec
212 Dan
1911 Dee
94 Des
6 Dao
13 Sept
II Dee
8 May

31) Oo
24 Deo
4 Oct

54 Dec
Ds Des

Oat
114 Dec
584 Deg
814 Dee
10 Dec
13 Dec
Pa Dee
18 Dec
7714 Dee
212 Dec
844 Oct

1284pt
12 Dec
1 Deo
2 Deo
4550..
15 Dec
86 Dee
184 Oct
4 Dec
14 Dee

60 Dee
$7 Ost
90 Dec
374 Oil
Panne
5472 Dec
124 Des
1944 Dec
174 Dec
80 Dec
8 Dec
15 Oct
75 Deo
2154 Dee
49 Oat
4 Den
112 Dec

$als Dee
9 Dec
la Dee
71s Dec

P.? share
18284 Feb
126 ADO
4214 Feb
1372 Feb
23 Mar
204 Feb
624 Feb
664 Feb
484 Jan
1733 Jan
38 Feb
12418 Mar
12914 Mar
15212 Apr
3844 Feb
86 Mar
4314 Feb
11312 Mar
3114 Feb

7tr
3312 Fe'
5184 Fe*
100 Ma'
794 Fell
90 Fee
Oss J1111
8 Mar
$O Apr
64 Mar
314 Feb
26 Feb
14 Jam
15 July
304 Feb
8484 Mar
4184 Mar
7 Mar
2384 Feb
894 Feb
3972 its
647e Feb
102 Mat

•

85 Apr
11112 Mar
124 Feb
374 Feb

5951 ?F see tit

11088642824 Mar
412114iiMvearb
1104 July
Mr Feb

314 Feb
113 Feb

111064201,10881:1114142 MMMFAFeaaeapier:

133% 
Apr

132 '
105 Jan
1104 Feb
804 Feb
804 Feb.
107 Mar
114 Jae
40 July
4 Jan
18 Feb

8451/418 tug
6314 Feb
2614 Use
85 Feb
194 Feb •
18 Feb
72 Jan
411 Jan

27 J78 

Jan

47 

1012 Fe: ,
Jul't

284 Fe'
294 Mar
31 Feb
39 Jan

2111 FebJan

54 Feb
994 Jaa
8915311 AFepzb

3112 JulyMa r2
6 Feb

63771 MarMar
1044 Mar
107 Feb

10411 WA; ab1 
33 Jan

90 Mai
81 Mat
111 MeT
6 Apr62,4

Aug
804 Jan
254 Feb
4614 Mar
704 Feb
11871 Mar
29 Feb
21 Nov
95 Jan
48 All
26614 Apr
3 Feb
1714 Feb
761s Mar
80148s 

Jehy
1234 Mn,

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



New York Stock Record-Continued-Page 3 599
[Jr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

SIII Waal,
PM/ 1'.

$ Per sharr $ net share
*5 534 *5 534
*14 38 4,14 54

*1 134 *1 134
5478 5478 54 54
*25 26 *24 26
*134 24 *134 238
*tig 278 *218 274
*318 81 *318 31
35 35 *35 40
7+1 78

*73 138 *73 132
*P2 228, *112 23
*212 3341 *212 31
*7 714 714 71
*338 4 338 34
978 10 712 8
19 19 '1514 19
4,12 58 *12 58
•12 34 *12 3

*4712 - - *4712 74

•112 1781 *112 17
10 10 934 101

- 
*512 512 512 51

•12 14

Monday
July 18.

Tuesday Wednesday
July 19. July 20.

Thursday
July 21,

Friday
July 22,

08 14

$ per share $ per share $ per share
*5 524 512 512 *5 524
*14 34 *14 38 *14 34
•1 134 *1 134 *1 134 *1 134
'52 54 55 5512 56 57 57 5712
'24 26 *24 2578 *2412 26 *2512 26
*134 214 '134 214 *2 214 *2 214
212 212 212 232 *212 278 *212 278
312 312 312 338 •338 412 *334 412

*36 3812 *38 3812 .37 3812 3812 3812
"34 781 *34 7 34 34 34 781111 138 *1 13* *1 138 *1 Vs
*113 234 *112 234 *112 234 *112 234
*212 312 *212 3 *234 3 I *234 3
718 714I 7 718 74 7ls' 718 714
*318 314 *35* 334 *352 334 334 33t
*712 1014' •8 1014 "8 1014 1014 1012

*151. 19 *16 19 "1838 20 I 20
.12 58. .42 58 4.12 58 *13
*12 34' *12 34 *12 34 *12 34

iis -17-8 173 -1" -;1i8 "I-
n% 3 3 3 *212 314
81i 834 834 834 *834 9
'11 1112 *11 1112 *1012 1112

*212 3 3 3 *234 3
*18 21 *18 21 *18 21
2512 263s 2418 2512 2334 2518
*39 3912 3818 3918 3818 3812
572 578 518 538 512 512

- - - - - - - -

*112 17s *112 re *113 178 17s
938 10181 914 9,2 10 1018 10,4

*4712 _ _ _ _I *4712 ___ "4712 _--- *4712
518 512 '6,4 714' 714 714 7,8*18 14 *13 1 ' "8 1 *18 14

*238 234 314 314 314
*834 9 I 812 9,2 978

•1012 1112 "1012 1112 11 11
*3 314 314 314 *312 6

'18 21 *18 2018 204
2412 2538: 25 2618 2514
3818 3878 394 4138 41,2
514 534 812 al 833

-

-YriT8 -178 ";2i8
*14 1 *54 1 *14 1

*112 312
16 1634
412 4,4

*68 70
434 5
*118 2
4.6

*1234 13
5134 5214
134 2
614 6,8
*118 138
318 338
634 63
*513 7
*112 2
614 612
*38 12
*34 4
•1112 13
*90 94
7812 79
4318 4318
1214 1238

*73 76
*313 3.4
.84

2" -1"1 "*-13-8 
•12 1 I 4,12 1

113 313 *112 3,2 *1f2 352 *iia 2
16 16 1514 1534 1534 16 1512 16
412 434 438 5 478 5 434 5

*68 70 •68 70 '68 70 *68 70
*434 5 434 434 5 518 5 5,8
*118 2 *118 2 *114 2 *112 2
*6 84 "6 84 *712 84 "6 818
•124 1278 13 13 1212 13 13 13
*50 5134 *50 5134 5018 501 "50 5214

214 214 2 2 *178 214 134 218
614 634 812 812 614 Vs 612 678
112 112 *118 112 *1% 13 114 1,4
*3 4 *3 4 *3 4 312 312
612 638 812 61: •61: 7 *612 7
*518 7 *512 7 *518 7 5% 518
2 2 *112 212 *2 212 *214 212
612 638 64 64 612 6,2 612 658
*38 13 *38 12 *38 12 *38 12

*314 4 •314 4 *314 4 •314 4
*1.112 13 "1112 13 4'1112 13 '12 13
*90 94 *91) 94 *90 94 *90 1) 4
7512 7814 7512 7612 7612 7778
*43 44 *43 44 *43 4312
12 12 *1178 12 "1178 12

"73 76 '74 75 75 76
*312 334 *34 378 378 4

.9 
60 *54 60 *54 56 

-
.9 _

.312 412 *334 412 *334 11
1938 2038 x1838 1912I 1812 1858
64 678 612 634 6 64

*46 5012 *46 5012 *464 4912
*414 412 *44 44 •418 412
12 12 *1134 12 1134 1114
*13 1478 *13 1478 *13 1472
*52 55 *52 55 *52 55
*131g 15 "13 1412 13 13
*5812 80 *5812 80 *5812 80
*90 9134 *91 9134 *9114 9114
558 534 512 618 513 578
2 24 2 2Ig 2 218
3418 341g 3478 3478 3434 35
*312 912 *3,2 9,2 *312 912
*77s 8 734 772 *734 278
*414 612 *4 6,2 *4 612
5 5 *4 5 *4 5

*2512 28 4'2534 294 "26 2912
114 *118 114 118 114

*314 31: *314 334 3,2 354
3734 3814 38 37% 3614 367
87 87 86 86 86 86
57 5% 55 6 55 514
5,2 514 53 55* 53 5,2

*92 941 *9212 9412 .92 9412
*14 .54 14 14 14 %
*12 13 18 18 *12 38
*14 38 14 14 *14 38

*338 4 *312 4 312 312
*12 *12 38 *12 14

*31 33 31 31 31 31
214 213 21 2134 2038 21
*318 3 '3,4 338 34 314
'934 978 94 934 94 97/4

3, 78 *34 78 *34 78
478 514 5 514 5 514

14 14 *18 14 14 14
2912 3038 2838 30 2814 2878

*109 111 *10912 111 *110 111
238 238 238 238 24 218

*15 1614 *1212 1614 1412 1418
*1632 19 *163g 19 16314 16,8
*2,8 334 *258 334 "258 334

•1

*3 7

*11 11%
138 138

*712 812
1618 1618
*118 1,4

1,4 1%
1034 1034

°,4

Bales
for
the

Week.

Shares
100

1,300

STOCKS
NEW YORK STOOK

EXCHANGE

PER REARS
Ranee fir Year 1932

Ots basis of 100-share lots 
Lowell Highest

PIM SHAMS
LIMO for Previous

Year 1931

Lowest Highest

900
600
20
400

2,800
300
860
110

2 400
1012 3,700

- 1.5613

2018
2752
45
612

"171",
1

134 134
1534 1534
03 514

------
600
700

4,900
300
100
100

98,600
440

6,700
------
------
1,000

90
2,200
3,400

Indus. a Miscall. (C491.1 Per
Briggs & Stratton No par
Brockway Mot Truek No par
6 7% preferred 100
Brooklyn Union Gas-No par
Hymn Shoe Co No par
Bruna-Balke-Collander_No pat
Bucyrus-Erie Co 10
Pr  10
7% preferred 100

Budd (E G) Mfg No par
Budd Wheel No par
Bulova Watch No per
Bullard Co No vas
Burroughs Add Maoh-No par
Bush Terminal No per
Debenture 100

Bush Term Bldg. pref_100
Butte & Superior MinIng___10
Butte Copper A Zinc 5
Butterick Co No par
Byer' & Co (A M) No par

Preferred 100
California Packing -No par
Callahan Zino-Lead 10
Calumet & Arizona Mining_2
Calumet & Heels 2
Campbell W & C FdyNo par
Canada Dry Ginger Ale No pas
Cannon Mille No per
Capital Adminis al A NO Par

Preferred A 50
Case GI I) Co 100

Preferred certlfleates 100
Caterpillar Tractor____No per
Cavanagh-Dobbs Ino__No par

Preferred 100
Celaneae Corn of Am__No par
Celotex Corp No par

Certificates No par
Preferred No par

Central Aguirre AseoNo per
Century Ribbon Mills_No par

'90 94

*68 70   Preferred 100
474 5,8 4.100 Cerro de Pasco Copper_No par

•118 2   Certain-Teed Producta_No per
*618 818   7% preferred 100
1312 1334 1,500 City Ice & Fuel No par
5112 5112 20 Preferred 100
134 238 1.200 Checker Cab No par
718 814 7,500 Chesapeake Corp No par
118 18 500 ChIcago Pneumat Tool-No par
*3 4 300 Preferred No par
7 7 280 Chicago Yellow Cab No par
*512 7 100 Chickasha Cotton 011 10
212 212 200 Childs Co No Par
7 712 26,800 Chrysler Corp No par
os se 100 City Stores new No par

*314 4   Clark Equipment No Par
13 13 1 200 Cluett Peabody & 00.-No Po,
  Preferred 100

78 7978 79 81.8 35.400 Coca Cola Co No par
*43 4312 *43 4312 100 Class A No par
124 1214 1218 1214 1,300 Colgate-Palmolive-Peet No par
7612 7612 7612 7612 500 8% preferred 100
4 4 4 4 1,000 Collins & Aikman No par

*54 60 •54 60 *54 60  
*9 1114 *9 1114 *9 11
*418 434 *414 434 434 512 500
1914 1912 19 20 1912 21181 14,100
2614 634 634 672 678 7381 28,300
*4638 5078 *4632 47 *46 4912  
*44 414 414 43g 02 412 600
12 12 *12 1314 1218 13 1,000

•13 18 '13 18 "13 18  
52 52 53 534 *53 55 210
*13 1378 1338 1338 1334 1334 300
60 60 '62 75 62 6214 1,000
9114 9114 *9114 9134 •9114 9124 20
578 618 6 612 614 612 26,100
2 218 2 212 2 24 23,600

3478 3478 3478 35 35 3518 1,400
*312 8 *312 8 *312 8  
734 77 77s 8% 878 9 4,200
"4 612 '4 (1 '44 612  
*4 5 5 518 *518 6 400

*2614 291 *2634 291 2912 2912 10
•118 14 •14 11 138 138 1,000
*338 4 333 334 334 414 1,000
37 377 3738 3814 38 3912 57.900
86 86 8512 86 85 86 1,100
512 578 578 53* *5 534 1,200
512 54 53g 6 574 614 45,900

*9212 9412 9412 9458 96 96 400
*14 38 *14 88 .14 7a 400
*12 58 *12 38 38 33 200•14 38 *14 38 *I, 38 500

•312 38 *312 378 378 4 300
12 12 .12 113 38 3,900

3014 3014 3114 3114 *3114 334 1,300
2114 22 2112 22 214 23 8,300
*314 34 *314 354 338 312 500
97s 1018 1014 1014 10 1034 3,500
*34 78 34 34 *34 78 3005 5,8 478 512 532 534 25.500
14 14 14 14 38 38 5,200

2884 297g 2938 31 31 3154 10,700
109 1104 109 10914 10934 11214 210

214 214 *2 214 214 212 2.100
•1414 1614 161g 1818 *1412 16 200
1634 1634 164 1638 *1634 19 400
*3 334 3 3 *238 314 100

"838 9 814 814
•1 138 *1 14
8 812 8 8
1634 17 1634 17

Ds 118
----

*1% 2
*10 12

'25 26 2714 2714 265* 27 -2714 2734
.814 10 *814 9 *814 954 *814 84
*48,2 55 *4712 55 *4712 55 *4712 50

78 78 78 1 78 1 78 1
134 114 134 178 178 17 14 178
4 412 *4 534 "4 51 '4 554
*2 21s •2 214 •2 2's 21g 212
*1 3 .112 3 I *112 3 *118 3
*658 712 632 6118 038 6,8 *64 712
*5734 60 5912 60 *59 60 60 6018
*612 8 4,61 8 I "612 8 *612 71.
*1412 15 *1458 1478 1434 144 1412 144
•22 23 *2112 23 I "2112 23 *2112 23

10 11
*114 14
*712 812
17 7
•114 138 14 114

17 15* 134
*1034 19 '1034 19

$ per share
*5 534
*14 38

834 834
•114 138
*8 9
19 19
1 1

1034 1034

271z 277g
978 978

'48 50
1 118
2 21g
•4 534
*2114 214
•118 3
*718 712
5934 60
*612 7
15 154
*22 23

20

314
1034

9 9,2
1% 134
8,2 84
20 20
*14 lh

";iis 13*
1034 10,4

900
500
900
800
500

---600
40

28 28 - 1,666
10 10 300
50 55 200
1 118 14.400
2 2 3,400
418 412 800
214 214 GOO
*114 3  
74 8 700
6012 62 1,200
*612 712  
15 15 I 1.800

'2112 23

$ per share 11 per share
4 May 26 1018 Jan 14
%July 1 1 Jan 23

112 Apr 22 57  Jan 9
46 June 2 8918 Mar $
23 July 9 34 Feb 15
118July 8 8 Mar 2
118.1une 2 5 Jan 9
2I8May 31 81* Mar 7
35 June 16 75 Feb 4

13 Apr 9 214 Jan 14
%May 26 418 Jan 14
118 April 818 Jan 25
2%May 28 758 Mar 7
614June 1 13 Mar 7
312June 23 2134 Mar 9
7'4 July 14 65 Mar 9
1214July 12 85 Jan 7

12.lu1y 5 %Mar 8
If Apr 5 158 Jan 14
138June 10 4% Mar 7
7 May 15 19 Feb 19
3514May 23 61 Mar 19
41/June 1 117a Feb 13
isjunel7 18 Jan 15

NorevOr Ins preferred__ _100
Colonial Beacon 011 Co_No par
Colorado Fuel & Jr new_No par
Columbian Carbon v to No pa
Columbia Gas & Elec__No par

Preferred series A 100
Commercial Credit__ ..No pa

Class A 50
Preferred B 2
639% 1st preferred 100

Comm Invest Trust. .N0 par
Cony preferred No per
OH% let preferred 100

Commercial Solvents__No par
Common/v*1th & Sou__ _No par
16 preferred series__ _No par

Conde Nast Publica'ne_No pox
Congoleum-Nairn Ins_ No par
Congrese Cigar No per
Consolliated Cigar__  No par

Prior preferred 100
Consol Film Indus__ ..No par

Preferred No par

COD801 Gas N Y) No par
Preferred No par

Canso) Laund Corp.. _ No par
Congo' 011 Corp No par
8% pref 100

Consolidated Textile-- No par
Container Corp A Tot.. NoPar

Claes B voting  No par
Continental Bak el A__No par

Class B No par
Preferred 100

Continental Can Inc.. .No par
Conti Diamond Fibre-No par
Continental Ins 10
Continental Motors ...No par
Continental 011 No par
Continental Shares......N• par
CON, Products Refining-. 25

Preferred 100
Coty Inc No par
Cream of Wheat No par
Cr.: Carpet 100
Crosley Radio Corp.-No par

Crown Cork & Seal---Ne par
Crown Zellerbach No pas
Crucible Steel of America-100

Preferred 100
Cuba Co NO POT
Cuba Cane Products_  No par
Cuban-American Sugar... 10

Preferred 100
Cuban-Domin Sugar...No par
Cudahy Packing 50
Curtis Publishing Co--N. par

Preferred_  No par
Curtiss-Wrtght No par

Class A 100
Cutler-Hammer Mfg-- -No par
Davison Chemical_ ...No par
Debenbarn Securities-6 Boh
Deere A Co prof 20
Detroit Edleno. 10r1
Devoe & Raynolds A__No par
Diamond Match No par

Preferred 26

112May 27
212June 1
6 June 2
1018June 2
218 Apr 8
19 June 16
1634June 9
30 May 17
438June 2
1% Jan 7
7% Jan 12
114June 21
1 May 27
1 Feb 8
11/June 1
73sJune
2313June

60 July 1
312June
1 May 2
8 May 24
11%July 12
50 July 8
134JulY 15
478June 28
I May 25
218June 17
612July 15
5 June 10
112June 23
5 June 2

14July 5
314July 12
10 Apr 14
90 June 1
74%July 11
4138July 9
11 June 30
65 June 1
234May 31

4 Jan 13
7% Jan 7

1312 Jan 14
20 Mar 21
618 Feb 19
30 May 10
4338 Jan 18
75 Jan 12
15 Jan 18
4 Feb 11
22% Feb 11
5 Jan 14
3% Jan 18
21/ Feb 29
71 Mar 15
1678Ju1y 13
614 Jan 9
85 Jan 23
s15 Jan 14

818 Feb 17
15% Feb 23
2818 Feb 19
68 Jan 5
7 Jan 14
20% Jan 14
614 Jan 22
1178 Jan 22
14 Mar 12
9 Mar 28
718 Jan 13
15% Jan 14
2% Jan 14
814 Jan 7
22 Mar 5
96 Feb 15
120 Mar 8
50 Mar 22
314 Mar 9
95 Mar 11
1078 Mar 7

$ per share
8 Sept
Is Dec
2% Oct

7218 Dec
32% Jan
2% Dec
3% Dec
434 Dec
75 Dec
118 Dec
2% Dec
8% Dec
Ps Dec
10 Oct
15% Dec
49 Dec
85 Dec
%may
1 De

55 June 9 80 Mar 17
9 Jan 11 11 Apr 26
278Ju1y 1 1234 Jan 14
1312May 31 4178 Mar 9
414June 2 1618 Mar 9
40 Apr 8 79 Jan 16
378June 2 11 Mar 5
1134Ju1y 19 26% Mar 7
1018June 14 2034 Jan 22
40 June 7 68% Mar 14
107sJune 2 2778 Mar 3
6512June 2 77 Mar 2
88 June 8 95 Mar 11
31/May 28 101/ Mar 8
118June 2 47  Jan 14

2738June 2 6818 Mar 11
6 May 25 10 Jan 6
612June 2 11 Feb 13
4 May 28 9% Mar 8
5 June 26 2418 Jan 8
17 June 2 60 Mar 7
1 June 1 5% Jan 11
21/June 14 111/Mar 7

3112June 2 OA Mar 8
7212June 2 95 Mar 3
5 June 2 107s Jan 13
4 June 1 Mt Jan 7
79 Feb 6 9912.1une 10

m ar 22 34 Jan 20
%June 18 21 Feb 19
14`Alay 4 112 Jan 18
278May 31 7 Jan 14

Apr 7 1 Jan 8
2178June 2 4734 Mar 6
1738June 27 41 Mar 8
3 Apr 6 4114 f eb 17
63451ey 25 2514 Mar 8
3sMay 27 114 Jan 14
358June 2 7 Mar 8
%June 15 % Jan 13

2434Ju1y C 4718Mar 8
9912June 2 1291, Jan 11
112May 31 4% Jan 16

1312June 27 23 Mar 9
1014 Jan 5 19% Mar 21
21/MaY 8 Vs Jan 7
27711M13, 31 1578 Mar 5

12June 9 214 Feb 15
6 May 31 231/ Jan 14
15 June 29 49% Jan 14

12June 6 134 Jan 14
% Ape 19 ng Jan I
%May 25 2 July 13
3I8May 26 11 July 15

-20 Mi-6 26 861-614-ar - 9
7 June 29 Si Jan 15
47 June 1 86 Jan 1/
%May 5 2% Feb 2
De Mar 2g 818 Feb I
312M ay 28 10 J sin 21
1 MAY 28 " Jan 1'.1 June 30 134May 25
614June 29 UP, Jan 15
54 July 8 122 Jan V.
7 May 28 1314 Fen 24
12 Apr 9 157, Mar 10
2018May Itt 241, Mar 18

3 Dee
107s Dec
68 Oct
8 Dec

1,8 Oat
121 Oct
3 Dec
684 Dec
10% Dec
17 Jan
418 Dec
24 Dec
3314 Oct
53 Sept
1014 Dec

if Dec
5114 Dec
231 Dec
218 Dec
138 Dec
Vs Dec

11 Dec
21, Jan

per share
2412 Mar
5% Mar
25 Feb
129% Mar
65% Jul),
15 Fet
20% Feb
3478 Feb
114 Ayr
5% Feb
13 Fel,
15% Jar
23 Feb
321/ Feb
31 Feb
104 Jar
113 Mar
1% Feb
21g July

20% Feb
69% Feb
10678 Feb
53 Feb
1% Mar
63% Mar
11/8 Feb
16% Mar
45 June
25 Mar
16 Feb
3518 Feb

13118 Feb
116 Mar
5212 Feb
4 Feb
26 Mar
16 Feb
14% Mat
138i Mar
37% Mar
2534 July
8148epf

50 Map 90 83nt
97 Sept 30Is Feb
21/ Jan 718 Mar
11 Jan 35 Aug
2518 Dec 37% Feb
5311 Dec 90 Apt
Big Sept 231/ Fel

1378 Dec 5418 Fat
318 Oct1518 Feb
634 Dec 35 Feb
8 Sept23 Jan
8 Dec 12% Mar
51* Dec 3334 Feb

1134 Oct 2584 Mar
14 Dec 418 Feb
8% Dec 2278 Mar
16 Dec 3418 Pet
92 Dec 105 Jtey
97% Oct 170 Fe!'
4532 Dec 5312Junt
24 Dec 5018 Mar
797a Dec 10411 Sent
518 Dec 1718June

68 Dee 95 Aug
710= 101* Nos
61 Dec1918June
32 Dec111% Feb
113* Dec4534 Mar
7218 Dec 10918 MAI
8 Sept2314 Feb
1918 Dec 8574 Feb
15 Oct 2418July
52 Dec 92 S6p1
151sflept 34 Mat
60 Dec 90 Jan
94 Dec 105 Aug
654 Dee 211s Pet
3 Dec 12 Vet
66 Dec 10018 Mal
10 Dec 34% Pet
67 Jan 144 Au6
634 Dec 3034 Mal
20 Sept 3714Junt
62 Dec 73 Ms,
Panne 15 Feb
734 Oct 1874 Feb

571/ Dec 10932 Mar
88 Dec 2107 Jul/
81a Dec 1578 Ma'
4% Dec 1578 Fe?
64 Dec103 Mar

14 Jan 134 Ma'
78 Dec 81/ Jar
14 Dec 3 Jar

Ali Dec 30 Fe?
18 Dec 3% Fe?

60 Sept 7713 Fet
301/ Dee 621/ Ma'
312 Dec 167, Fed
1815 Dec 5178 Fe?
1 Dec 64 Fe?
5 June 12 Fat

o nee 12 Fe)
3614 Oct 853. Fe/
118 Der 15212 AP'
376 Dec 18 Fel
20 Sept 3412 Mc'
104 Not 193. Apr
34 Der es, po,

1314 Dee 3814 Feb
11s Dec 61, Jan

20 Dor tel
357, Dee 011 Jar

71 1 'er 578 Jas
00, 3% Jan

1 Der 534 Mat
6 Dee 85 Jar
%July 134 Jat

s29 Oct 68% Ma
20 Dee 100 Fel
70 Dee 118% Me,
I DPP 67s Fet
14 Dec 818 Ma,
7 Dee Cl Jar
81/ Der 23 Fe?
111,Sep 12% Jar

1318 Dee 22 Jet
1101/ Dec 195 Feb

812 Dec 1918 Pet
1018 Dec 23 Mar
191, OW 2811 Ane

• Bid luta AMMO Olti000. so isms as tb..,Ja, t s-atvb.1/6•6. • Zs 'Indand sal es-rights.
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ta- FpRSALES_RURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Ran go for Year 1932

On basis of MO-Mare :03s

PER SHARE
Range for Previous

Year 1931Saturday
July 16.

Monday
July 18.

Tuesday
July 19.

Wednesday
July 20.

Thursday
July 21.

Friday
July 22.

for
the

Week. Lowest Highest Lowest Highest
5 per share
10 1018

.1318 14
612 612
277 2814
*38 1
.5 9
*91 95
*11  2
3734 3858

.107 _ _
•314 1
2538 2578

.8678 88
*18 38

*313 4
1014 1038

*64 SO
1 1
112 1%

312 355
14 144

•12 1314
*17 1812

. _Emerson
*21 24
09834 997
*51/4 12
*20 25%
*201  2512
*12 13
*212 33.1
*34 %

•10 1034
314 234

•1 314
*234 3%
*418 17
012 %
*7 12

•3413 44
•112 178

•1 21
318 314
*7 10
*812 912
*534 8
*7 20
•75 78
104 1034
4718 47%
40 40

14 (4
•14 38
*38 12
*512 8
*65 70
*212 312
614 718
*1 2
134 134
I% 118
1234 127
312 114
3612 634

1 1
*25 35
1034 11
8 8

*1214 13
*90 95
*118 112
*12 1

•113 2
*414 5

'2512 27
1018 1038
1058 1034
2218 2278
32 12

*313 412
•1914 23
31 31
*78 8412
8% 9
61 62
*4 41 1

*234 314
.314 414
*30 39
•112 1%
*8 834
•5014 75

*14 13

*534 7
*314 384
*914 16
1514 1578
55 55
*1 118
812 978

•312 4
39 ' 3076
6 6
1179 1134

•73 75
278 278
•618 812
8 814

2239 23

1712 18
35814 8434
*58 78
118 11*

*212 3,2

•4! 5
.2258 25
*7 . 9
1512 1512
528 512
64 7

*001 67
I 58 }148 58
' 32 33
•3 i ' 5
*5 -V12
*1510.1614
.22127.24

*34) ' 1
•IO12 al8
.4312 , 0
44 A

$ per share
1013 1078
*13 14
612 612
2734 28
*58 1

.5 878
9078 9118
*118 2
3678 38

*107.107
312 3-18
22% 2514
8612 87
*18 33

*312 4
10 1012
*64 80

1 1
112 15

312 358
134 1453
1212 1212
*17 1812

*21 22341
*9834 101
*514 10

*20 2518
*2014 252
*12 13
*212 312
78 78

*10 1034'
314 234'

*1 3141
3 31

*418 17
*12 78
*7 1018'
*3413 441
*113 178

*1 1781
3 314
*7 10
9 912'
*534 8
*7 20*7
75 78
1034 1114
47 47%
3812 4012
*18 141
*14 %1
*38 '2
*513 638

.65 70
•279 312'
634 712
*1 2
1314 1334
1 Us
13 1334
512 11/
6,4 634

1 I
*25 35
1033 1078
8 8

*12 13
90 90
*118 112
*13 1
2 2
*4 5
27 27
978 1033
10% 1034
2158 2212

38 i2
313 312

.19% 23
*3012 31
*78 82

879 918
6112 6212
54 41 1

*234 314
*314 414
*30 39

112 112
834 834

*5014 70
*14 13

.554 834
*314 331
*912 16
151.4 1612
5478 55
578 118
10 10
*313 4
*38 50
534 614
11 1134

*73 75
234 234

.712 812
814 834
23% 24

1414 1712
*5314 60

*58 78
118 118
*212 312

*4 5
*23 25
*7 8
16 1638
558 558
6% 7

*61 67
*58 34
% 33
4 4
*6 12
*1514 1614
*2212 24
534 1
11 11
.312 5

$ per share
1012 1012
14 14
.512 612
2712 2778
*% 1
*5 878
90 90
*118 2
3534 375

.- 
__

*314 333
22 22%
86 87
*18 38
*313 4
10 1014
*64 80

1 1
112 112

312 312
13% 1358
*11 1214
*17 1812

21 21
1 *9834 101

*514 8
*20 2518
*2012 2412

1 *12 13
*212 312

, *78 1
•10 104
*14 234
*1 314
*234 3
*7 17
*12 78
*7 1018
*3413 44
*112 178

1 1
3 318

1 •7 10
914 914
*53 8

20
1 

575 78
*1034 1114
463 464
3918 3918

18 %
514 ,a
*38 12
*513 612

1 63 65
*213 312
655 634

i *1 2
13 13
.1 112
13 13
*12 114
*7 10

....7 8 113
*25 35
1014 1034
*713 7%
12 1214
*90 95
.118 138
*12 1
*112 2
478 478

*25 27
97 10
1034 104
2034 2112
32 12

*3 312
194 1934
31 31
*7612 82
812 834,
6112 6112
*4 41 1

*234 314
5312 414
*30 39
.138 112
811 814

"50,4 70
304 13
*578 7
*314 334
*913 15
1578 16%
55 55
*1 118
*II 15
*312 4

.38 54%
57 618
1034 11

*73 75
*255 27
8 8
77a 8

*24 25

141s 18
*5814 60

*58 78
hg 118

*212 312

.4 5
*2318 25
712 712
16 18
512 512
6 614

.61 65
58 58
*38 58
414 414
*6 12
*1514 16%
*2212 24

1 1
11 11
31* 312

$ per share
1012 11
14 1418
578 6
277  2834
*58 1
*5 878
*8712 91
*11 2
3634 373

•107 . _
*33 1
223* 2314
8612 8613

14 14
*312 4
1014 1014
*64 80
*1 114
*1313 1%

312 312
13 13

*1118 1214
1834 18%

*21 23
*9834 101
*514 12

*2179 2518
*2014 2412
*12 13
*213 334
78 78

*10 1014
*14 234
*1 314
.234 3
*7 17
012 78
*7 1018
*3412 44
.112 178

a 12 1
38 318
•7 10
•9311 97
*534 8
*7 20
75 75
.1034 1114
*4658 4714
393 4014
s% 14
*14 38
"8 12
5512 612
*6313 70
.212 313
634 7
*1 2
1314 1314
118 I14
1313 1312
*12 114

.8 10

*78 isi
*25 35
10 11
712 7,2

1218 1214
*90 95

118 lis
1 1

*112 2
*413 5
*2514 27
934 1018
1034 1078
2114 22

12 '2
312 355

*1912 21
31 31
*7612 8412
Ps 878
62% 627
.4 414

.234 314
*312 4i4

.30 39
112 112
812 812

*5014 70
*14 12

.58 7
314 314

*10 15
1612 1714
5512 60
31 118
12 12
*313 4
*40 5178
6 6
113 1214
75 78
27 278
812 9
812 9,4
25 2638

1512 16
*5314 60

58 58
118 118
3 3

4 412
25 25
*712 9
1814 1614
534 534
578 6
65 65
512 58
*14 88
*4 6
.7 12
*1514 16
*2212 24

118 118
1114 1212
*379 4

$ per share
1034 1118
*1312 1412
*6 612
2838 2914
•% 1
*5 88
90 91
.118 2
3634 38
11118 111%
*314 4
23 23%
8614 86%
*14 88

*31 4
1079 11

*64 80
1 1
112 158

355 355
13 14
114 114
19 19

21 21
*984 101
*5 12
2518 2518,
*2014 2312;
*12 13 I
.234 351
*12 1
10 10
*14 234
*1 314
*231 3
*7 17
*12 78
*7 12
*35 44
.113 17

*12 1
318 314
*7 10
934 10
*534 8
*7 20
*75 80
11 1114
4812 4714
4034 4114
*18 14
*14 38
*38 12
*512 8
*6312 70
212 212
7 779
*1 2
134 1412
114 134

1312 1518
312 114

*8 10

_1
*78 113

*25 34
11 12
8 812
1214 1214
95 95
112 112
*12 2
2 214
5 578
27 27
1018 1012
1078 11
22 2212

12 58
*4 5
1958 19%
31 3112

*178 82
834 9
6214 63
*I 414

*234 3
*314 414
*30 39

113 112
9 9

*50% 70
38 38

*534 7
314 312

.10 15
1718 1755
61 62
118 118

13 13
312 312

*40 547 
534 6558
1218 1278
*79 89
3 358
9 912
9 10
23 31

1512 1614
*5814 60
•14 58
118 114
258 255

413 412
25 2612
.7 9
.16 1612
5534 6
614 614

*6512 67
52 58
512 sz
*4 7
510 12
*1514 16
*2212 2318

118 1%
.11 15
*313 4

3 per share
1034 1114
14 14
*6 612
2918 3014
*58 1  
8% 9
91 92
.118 2
38 393

*107 _
4
234 25
8634 8718
*14 78

*312 4
108 1112

*64 80
1 1
155 1%

355 4
•14% 144
12 1234
20 20

.21 2314
*9834 101
*514 10  
2179 2138
•2118 2312  
*12 13
*214 314  
*12 1

90 104
314 234  
*1 314  
234 2341

*7 17
*12 78  
*7 10%  

*35 44
*112 178  

*% 1
318 338
*7 10
10 1013
*534 8
*7 20  
*75 80
*11 1118
47 47
4179 414
*18 14
*14 % I
538 12  
*512 3

.6312 70
*279 312
738 758
*118 1%  
14 1413
14 178
1478 1538
*12 114  
*8 10

1 118
*25 34
1114 1238
8,8 878
1238 1234

*90 95
*114 112
*12 213
218 218
412 612
27 2734
10% 1118
1078 11
2214 23
58 58
412 413

•1958 23
3114 3214
7812 80
878 938
6258 6312
44 5 

*234 3
*312 414  
*30 39

113 112
978 10%

*5014 70
38 32

*534 7
334 434

*10 15
1614 1738
60 6212
112 112

1414 1414
*379 4
*40 5478

57
1234 13%
7978 797a
314 358
10 1014
934 1012
30 3112

1512 1534
5814 53141
*14 5 I
118 113
3 3

4% 413
*2614 30
.8 9
1614 1614
6 612
578 572
67 67
358 31
12 12

*412 7
.10 12
.1514 1614  
*23 231s  

114 138
*II 15

355 3%

Shares
11,100

500
400

28,100

200
270

26,100
10

 300
77.700
2,200
250

12,200

1.800
5.000

8,100
1,100
600
700

200

300

200
40

300

100
3,200

2,300

50
500

1.400
6,600
200

100
100

7,600

'2,500
4,400
8,600

20

1,800

25.810
1200. 
1,100

60
200
100
700
560
900

87,000
11,400
15,800
5.700
700
200

2,300
100

61.700
2,300
300

1,100
2,000

300

800

52,000
3,200
1,100
800
100
100

3,600
15.000

300
4,800
800

7,100
2,800

12,100
10

100
1,600
400

1,000
1,300
100
800

1.100
2.900

20
1,400
300
300

3.000
2,100
200

Indus. & Miscall. (Con.) Par
Dome Mines Ltd No par
Dominion Stores No par
Douglas Aircraft Co Inc No par
Drug Inc No par
Dunhill International No par
Duplan Silk No par
Duquesne Light let Pref___100

  Eastern Rolling Mill___No par
Eastman Kodak Co___No par
6% cum Preferred 100

Eaton Mfg Co No par
E I du Pont de Nemours_20
6% non-voting deb 100

EitIngon Schild No par
6l.% Preferred 100

Electric Autollte No par
Preferred 100

Electric Boat No par
Eleo dr Mus Ind Am shares_

Electric Power & Light_No par
Preferred No par

$6 preferred No par
Elea Storage Battery No par

  Elk Horn Coal Corp_ __No par
-Brant el A. _No par  

Endicott-Johnson Corp____50
Preferred 100

Engtheers Public Serv__No par
$5 preferred No par
S51'2 preferred No par

  Equitable Office Bldg__No par
Eureka Vacuum Clean_No par
Evans Auto Loading 5
Exchange Buffet Corp_No par
Fairbanks Co 25  

Preferred 100
Fairbanks Morse No par

Preferred 100
Fashion Park Assoc_ _No par
Federal Light & Trao 15

Preferred No par
Federal Motor Truck No par

Federal Screw Worke No par
Federal Water Ser. A _ _No par

 • Federated Dept. Stores_No par
Fidel Phen Fire Ins N Y......10

  Fifth Ave Bus No par
Filene's Sons No par

Preferred 100
Firestone Tire & Rubber___10

Preferred 100
First National Stores__No Par
Flak Rubber  No par

let preferred 100
let pref convertible 100

  Florabelrn Shoe class A_No par
6% preferred 100

Follansbee Bros No par
Foster-Wheeler No par
Foundation Co No par
Fourth Nat Invest w w 1
Fox Film class A Vs par
Freeport Texas Co No par
Gabriel Co (The) cl A No par
Gamewell Co No par

Gardner Motor 5  
Gen Amer Investors___No par

Preferred 100
Gen Amer Tank Car ___No par
General Asphalt No par
General Baking 5
SR preferred No Par

General Bronze No par
General Cable No par
Claw A No par
7% cum preferred 100

General Cigar Inc No par
General Electric No par

BlJecbli 10
General Foods No par
Gen'l Gan Ar Eleo A No par
Cony pref ear A No par

Gen Rai Edison Mee Corp____
General Mills No par

Preferred 100
General Motors Corp 10
55 Preferred No yar

Gem Outdoor Ads A No par

  11;Common No par
General PrIntlng Ink Are par
$5 Preferred No par

Gen Public Service Ne par
Gen RI Signal__  No par

  6% preferred 100
Gen Realty & Utalties_No par
56 preferred No par

General Retrantoriss.. No par
  Gen Steel Castings pre( No par

Gillette Safety itowr__No par
Cony preferred No par

Gimbel Bros No par
Preferred 100

Glidden Co No par
Prior preferred 100

(lobe' (Adolf) No par
Gold Dust Corp • t o__ _No par
56 eons preferred No par

Goodrich Co (LI F) No par
Preferred 100

Goodyear Tire & Rub_No par
let preferred No par

Gotham Silk Hose No par
Preferred ill

Gould Coupler A No par
Graham-Paige Motors_No par
Granby Cons M Sm & Pr100

  Grand Silver Stores____No par
Grand Union Co No par

Preferred No par
Granite City Steel No par
Grant (W T) No par
Ot Nor Iron Ore Prop No par
Great Western Sugar No par

Preferred 100
Grigeby-Grunow No par
Guantanamo Sugar No per
Gulf States Steel No par

Preferr d 100
Hackensack Water 25
7% Preferred class A _  26

Hahn Dept Stores No par
Preferred 100

Hal' Printing 10

3 per share
7% Jan 4
1114Ju no 2
5 Juno 2
23 May 31
1 Mar 28
512June I
87 May 31
1 June 1

3514 July8
99 Jan 22
3 June 27
22 July 19
8034June 2

18June 17
214May 9
81:June 1
61 June I
%June 22
%June 30

234July 1
1034July 9
8% July 8
1258June 2

12 Jan 13

16 July 7
98 May 31
4 June 2
16 July 6
18 July 7
12 June 27
2 June 9

12May 26
93. Jan 30

1 June 30
234July 22
1912May 28

12Juno 13
91s Apr 20
30 June 16
112May 26

12May 25
3 May 31
012June 17
6 May 28
534June 2
7 Mar 31
75 June 21
1012June 14
45 July 7
35 July 8

18 Feb 1
14 Feb 2
14 Feb 3
414 Apr 29
63 July 19
2 Juno 2
3 May 25
1 July 5
1014June 1
1 July 8
10 May 31
%June II
534May 31

12June 9
26 June 9
913June 27
434June 8
1012,Iune 2
90 June 2

%June 2
14May 31

l's Slay 14
334June 1
20 June 1
813May 31
1079 July 1
1979 May 31
38July 14
3 June 28
1812 Apr 29
28 May 28
7.1 July 15
753June 30

56'4 July 9
4 June 28

234July 15
2l July 1

2712June 27
1 May 4
618July 11
75 Mar 11
14May 19
5 June 10
134June 29
8 Mar 28
1032 Jan 5
45 June 28
%June 24
8 May 31
318June 3
35 Apr 28
258May 14
814May 31
70 July 1
214May 24
7 May 31
512May 31

r1934June 1

714 Jan 5
5014 Jan 11
%May 2
1 May 27
238June 14
18June 17
312June 1
22 June 1
634June I
1412May 23
5 Juno 23
314 Apr 5
43 June 1

12 Apr 13
13 Mar 7

212.1une 8
20 Mar 8
16 May 27
19 May '27

58July 11
718July 5
312Ju17 19

3 per share
118 Mar 5
18 Mar 5
1372 Feb 1
67 Feb 13
1% Feb 4
10% Jan 23
97 Mar 14
514 Mar 5
8754 Jan 14
11913 Feb 18
8 Feb 19

5984 Feb 19
105 Mar 17
114 Jan 6
1213 Jan 6
3234 Mar 7
100% Feb 16
212 Jan 6
4 Jan 8

1538 Mar 9'
64 Jan 14
5512 Jan 14
3314 Mar 7

14 Jan 13

36% Feb LL
107% Mar 17
25 Feb 16
61 Feb 23
57 Mar 18
19 Jan 4
714 Mar 29
214 Mar 5
1134 Jan 11

314 Mar 31
534 Jan 19
4734 Mar 8
1% Jan 25
22 Jan 25
64 Mar 11
379 Feb 6

2 Jan 14
1033 Mar 16
14 Jan 7
2734 Jan 15
812 Mar 8
8 May 10
94 Jan 18
153, Mar 8
59% Jan 26
53 Mar 7

38 Jan 11
78 Jan 9

112 Apr 13
10 Feb 20
8212 Apr 14
712 Mar 7
12 Mar 10
418 Jan 14

2112 Mar 9
51* Jan 14
1913 Jan 15
17* Jan 4
17 Jan It

379 Jan 14
81 Feb 16
3579 Mar 8
1513 Jan 16
1958 Mar 4
105% Mar 11

332 Jan 8
234 Feb 1
512 Jan 13

1612 Jan 4
3832 Mar 10
2618 Jan 14
1114 Jan 14
4013 Mar 9
2114 Feb 17
2434 Jan 14
25 Mar II
37 Feb 15
88 Jan 29
2479 Jan 14
874 Mar 12
9 Feb 13

4 Jan 5
14 Jan 28
60 Feb 18
5 Jan 13
2858 Jan 14
90 Jan 13
114 Mar 5

1612 Feb 19
1484 Jan 0
16 Jan 25
241g Mar 3
6812 Mar 3
212 Jan 14

31 Jan 13
7 Mar 9
54 Feb 13
634Ju)y 13
1979 Mar 9
95 Feb 11
552 Jan 14
17 Jan s
18,4 Mar 9
61 Mar 10

1,02 July 11
6513 Mar 1
1 Jan 11
458 Jan 12
734 Jan 14
3 Jan 22
934 Mar 4
35% Mar 7
1312 Feb 23
3014 Mar 8
1314 Jan 14
7 July II
81% Jan 0
134 Jan 1 l
53July 12
8 Feb 16
20 Mar 8
23 Jan 12
28 Apr 28
214 Jan 14
19 Jan 16
1118 Jan 7

$ per share
679 Oct
11 Oct
772 Dee
6234 Oct
112 Dec
10 Sept
92% Dec
213 Deo
77 Dec
103 Dec
51 Dec

511 Dec
94 Dee
% Dec
71 Dec
20 Oct
94 Dec
% Dec
2125e53

9 Dec
41 Deo
32 Dec
23 Dec

la Dec
1.4 Dec

2313 Dec
29838 Dec
15 Dec
42 Dee
42 Dec
1818 Oct
314 Dec
1 Dec
10 Dec
',Sept
2 Dec
312 Dec
40 Dec
1 Dec

31512 Dec
48 Deo
218 Dec

14 Dee
3 Dec
1012 Dec
20 Dee
512. Oct
1514 Oct
85,4 Feb
1272 Dec
4958 Dec
41 Jan
%Sept
'2Sept
't8053313
77 Dec
80 Dee
4 Dee
8 Dec
213 Dec

81538 Dec
213 Dee
1314 Oat
1 Dec
15 Dec

se Oct
2% Dee
45 Dec
28 Dec
91538601
912 Dec
96 Dec
179 Dec
112 Dec
21* Doe
11% Dec
25 Oct
12272 Dec
1072 Dee
2814 Dee
114 Dan
1434 Dec
2039 Dee
2912 Dec
86 Dec
2138 Dee
79114 Dec
21,4 0•1

314 Oat
1014 Oct
4312Sept
25 Dee
21 Dee
81 Dec

52 Dee
133* Dee
12 Dee
14 Dee
914 Oct
45 Dec
179 Dee

2612 Des
44 Oct
46 Dee
379 Oat
1413 Deo
86 Doe
388 Dee
10 Dee
1314 Dec
38 Dec

334 Sept
60 Jan
34 Doe
Valleys
614 Dec
112 Dec
7 Oct
21 Dec
1179 Doc
2412 Dec
10 Dec
63. Oct
73 Dee
1 Dee
Is Deo
4 134o
15 Dig
22 Dee
W. Sept
114 Dec

16 Dee
11 Sept

$ per Oar.
21312 Mar
24 Apr
2114June
7834 Mar
814 Mar
1434 Feb
10712 Aug
1314 Mar
18634 Feb
135 Sent
2173 Mar
107 Mar
12434 Aug
1113 Feb
69 Feb
7479 Mar
110 Jan
412Jul2
972 Jul)

60% Feb
10812 Mar
9814 Mar
66 Mar
114 Pet
2114 Mar
463881e0
115 Are
49 Mar
87 Jan
91 Mar
3533 Jan
123 Mar
879 Feb
25 Jan
3 Mar
13 Jun.
2979 Mar
10972 Fe?
612 Feb
6972 Feb
92 Mar
758 Feb

1512 Feb
30 Jan
2718 Aug
5614 Feb
9 Fet
24 Aug
104 Ma;
20 Jun.
6818Jun•
63 Aug

73 Feb
3 Feb

Mar
3513 Jan
10213 Ma.
1934 Fe?
6413 Fe?,
1812 Mar
3213 Feb
3838 Feb
4314 Mar
838 Feb
60 Feb

279 Mar
77 mar
88 Aihr
7318 Fer
47 Mw
2555 Apr
114 Mar

912 Feb
13 Feb
2513 Feb
65 Jan
4812 Feb
5434 Feb
1213 Jan
56 Apr
813 Feb
7634 Mar
3554 Mar
60 Mar
10014 840
118 Mar

10379July
28 Jan

1014 Fee
31 Mar
76 Jan
23 Feb
8418 Mar
114 Mar
94 Mar
74% Mar
6779 Feb
65 Apr
13814Mal
7672Ma8
77 Feb
52 July
1618 Feb
82 Are
97 Mar

4241 Mar
11713Ma3
2072 Fel
68 Feb
5212 lee?,
91 Feb

13114 Apr
72 Apr
838 Fat
613m83

2238 Pei
3613 Mar
1872 Ma,
46 Mat
2034 Fet
42 Aug
3312 Apr
11% Jan
9612 JIII,
679 Mar
112 Jan

3712 Feb
80 Mar
3012 Mai
30 A in
9% Mw
537s Mar
193. Ma,

..0.0
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FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT.

Saturday
July 16.

Monday Tuesday
July 10. July 19.

Wednesday
July 20.

Thursday
July 21.

Friday
July 22.

Sales
for
the
Week.

3 per share 5 per share $ Per share
40 •____ 40 "____ 40

*36 39 *36 38 *36 33
*7 914 *7 914 *7 914
*38 1, *38 12 *14 12
•38 •38 *'8
*114 43 *3 438 *334 412
.688 12 *38 12 *38 12

*50 55 *4914 55 *4914 55
*4 5 *4 5 *4 434
•134 14 *1334 1414 •1334 14,4
*73 79 *73 79 *73 79
*45 4638 4518 4578 4532 4538
6912 6912 0914 6914 *6518 68
*h 314 .38 314 *h 5
734 734 8 8 734 734
.3 334 *314 414 *3 334
12312 12312 124 128 123 125
*118 13* 114 114 114 114

54612 4712 *4612 4712 4612 47

1214 1314
212 2h
*512 6
652 7
134 lh
*38 12

•1 13*
*1012 1112
20,4 203
*978 11
•lh lh
•112 2
*314 334

4.3., 28
*134 2
412 h
*388 6
6134 623s
2 218
*9 612
434 78

*9i8 12
13 1312

11h 1278 1112 1178
214 214 214 2,4
*512 6 *512 6
638 678 58 614
134 lh 2 2
*38 12 *38 12
*1 188 *1 138
1112 1134 *1034 1134
1918 203s 1812 1918
*10 1178 *1018 11

138 lh •114 134
*112 2 2 2
*314 312 314 314
"8 53 *38 58
•134 2 *134 178
.12 1 • *12 1
*338' 6 *32 5
5934 6112 5938 6034
218 218 *2 218
6 638 714 8
34 34 *58 h

*9 11 *9 1138
12 1314 1214 1238

3 per share
*____ 40
38 38
*7 94
*14 12
•38
412 4h
.32 12

*50 55
*4 434
*1334 1414
*73 79
•46 477
*664 68

3132 5
734 734
•318 314

*12434 125
*114 112

*4712 50

1218 12h
212 238

*512
6 6
134 2
*h 12

•1 114
•11 1134
1834 19h
1012 1012
*114 134
*113 2
338 37

h
lh 134
*12 1
*338 5
60,4 62h
218 214
7% 9
•58 34

•10 11
1213 13

per share
• 40

*37 39
4,7 914
*14 2.8
*38 74,
*414 434
*h 12

•50 55
*4 5

•14 1414
*73 79
4778 477
68 68
*h 5
4734
*318 314
125 125

118 114
*48 50

127 13h
2h 234

*512 6
57 638
2 218
*38 12

•1 13*
1134 12
19 1912

.10 11
*138 134
*118 2
*338 3h
*38 h
134 2,4
*12 1
*338 5
62 6434
2,4 214
04 10
34 34

•10 12
1278 1312

$ per share Shares
• 40

*37 39 50
*71z 914  
*14 h  
*38 7,  
*4 434 300
*h 1.  

*5012 55  
*4 5
1418 1412 300

•73 79  
50 52 1.100
69 69 400
•38 1
•734 10 600
*338 4,4  
126 128 2.400
"114 112 500
48 48 300

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On basis of 100-share lois

Lowest Highest

PER SHARE
Range for Previous

Year 1931

Lowest Highest

Indus. & ?Miceli. (Cos.) Par
Hamilton Watch pref 100
Hanna pref new No par
Harbison-Walk Refrae_No par
Hartman Corp elms B_No par

Class A No par
Hawaiian Pineapple Co Ltd_20
Hayes Body Corp No par
Helme (0 WI 25
Heroulee Motors No par
Hercules Powder No par
Heroulee Powder 37 cum p1108
Hershey Chocolate No par

Preferred No par
Hoe (R) dr Co No par
Holland Furnace No par
Hollander & Sons (A)N0 par
Homestake Mlmng 100
Houdallle-Hershey at B No par
Household Finance Dart D1-50

1334 14181 10.400 Houston 01101 Tex teal otfs100
234 278 5.300 Voting trust etfs new_ ___25
578 6 600 Howe Sound 

N53 6 9.800 Hudson Motor Car Noo 
par
par 

218 214 4.100. Hupp Motor Car Corp 10
.32 12  1 Indian Motoayele No par
1.38 Vs 100 Indian Refining 10

12 12 1.100 IndsztrIal Rayon 
1913 21 4.700 Ingersoll Rand 

200 Inland Steel 11 11 

No par
No par

114 114 600 Inamration Cons CoppeNr.f 
par

•lh 2 700 Insuranshares CBs Ino_No par
*312 37g 500 Insuranshares Corp of Del_ _. 1
"8 38   Intercont'l Rubber_ .No par
*2 23 3.000 Interlake Iron  No par
•12 1   Internal Agnelli No par
•33* 5   Prlor preferred 100
61 6534 8.800 lot Business Meantime No pa?
214 238 2.500 Internet Corners Ltd_No Par
87 912 3.000 International Cement__No par
•34 78 200 Inter Comb Bog Corp_. No Par

100 Preferred 11 11 100
1314 1412 14.600 Internal Harvester____No par

7312 74 73 74 *7214 74 *7214 73 *73 74 *7214 74 600 Preferred  100
3 318 3 318 318 314 33* 312 352 372 378 434 3.800 lot Hydro-El Sys el A _ _No par
-__
*1 14 -;1T4 -1- -;1T4 --i- --1T4 --114 ---ih -13-4 -138 -13; --- i1711-11, 

lonttextfoniTilieMmaattirhi.preetfii:i35

53 612 514 538 54 Pe 51* 5321 538 534 512 534 23.900 lot Nickel of Canada. _No per
*53 75 *54 65 *5414 65 .5414 65 *55 7(1 *55 65  i Preferred 100

313 312 *314 312 21.4 314 .213 3 *212 3 *212 3 90, Internet Pape: 7% pref 100
34 54 .54 1 *52 1 4.58 1 *34 1 434 1 1001 Inter Pap & Pow at A-No par

*13 34 •12 54 *12 34 *12 3.1 *12 78 *12 34   Class B No par
*14 38 *14 h *14 38 *14 38 *14 :38 as 38 100 Class C No par

*278 314 3 3 3 3 *278 3 3 3 3 3 4001 Preferred 100
*338 44 *312* 418 *338 41.2 *338 4h 418 418 *334 412 100 Int Printing Ink Corp_No par
*3012 35 *3012 35 3013 3012 *3012 35 *3012 35 *3012 35 20 Preferred 100
*1038 11 •1038 11 11 11 1112 111.2 *11 12 1113 1113 3001 International Salt 100
2112 2112 22 2218 22 2218 213t 2238 2214 2214 2214 2238 2.700 International 8hoe__ - -No Par

•11 124 *818 1113 *10 114 12 12 .113 1212 12 1212 200 International Silver 100
3213 3213 32 32 3212 3213 3212 3213 3212 33 3213 3238 110 7% preferrred 100
5 514 413 518 43* 438 413 5 518 513 54 538 38.800 Inter Telep & Taker__ __Ns par
•214 278 .212 3 *213 3 3 3 3 3 *278 378 400 Interstate Dept Stores_No Par
•20 2714 *20 2714 *20 2714 *1814 2714 *1812 3912 20 20 10 Preferred ex-warrants 100
*3 4 *3 4 *3 4 *3 4 *3 4 *3 4   Intertype Corp No par

______ Investors Equity No par
;His -16 -iii3 111-2 ;II: -111-2 - ii1-4 11-1-4 ;di 11-72- 1--li 11 400 Island Creek Coal 1

•1918
1212
*50
*3413
*9313

3,8

20
13
55
343
99

-13;

1978
12
5378
3438
*9312

*31,

1978
1318
5378
3434
99

*19 21
1134 1238

•50h 55
337 38
*9312 99

-;if4 -14
*4h 5 5 5 *4h 512*3, 78 *54 78 *34 78
*7 12 .612 12 *7 12
•1818 35 •19 35 •19 30
•114 14 lh 118 "1 138
318 3,4 314 33 314 33

•1812 2334 *20 2334 20 20
638 678 634 7 634 678

•10 1112 •I0 1112 *10 1 112
*1 118 *1 118 118 114
*414 7 "4118 7 *438 7
818 8h 8 833 77 8

•19 20 •19 20 *19 20
slit 1n 114 1111 III he
1272 127 1238 1278 1134 1218
30 30 3012 3012 30 30

•138 2 •lh 2 .1h 2
*214 238 *214 238 214 214
614 614 6,4 6,4 *6 614

*4818 4812 4813 50 *50 55
•118 114 •1l8 1,4 *Ds 1,4
114 1,4 •134 212 *134 2,2
3414 3472 34,4 3412 3234 3358
*912 1014 1014 10,4 10 1012
412 413 418 418 Cs 412
44 44 *42 43 4112 42
45 4578 4314 45 4314 4334

•110 119 *11018 120 *11018 120
*1434 16 •1438 16 *1413 16
•1014 15 •1014 11h .1014 1438
*7 30 *7 30 "7 30
10,4 11 1118 1114 *1118 11,4
1578 161s 1513 1578 1512 1512

*4412 4634 46 46 *4213 4634
218 218 *2 218 *2 218
*14 1 "8 1 *38 I
1912 1912 1834 1834 •1813 1912
1312 134 1318 137 13,4 1418

*81 95 *85 95 *8614 95

h 1 *54 114 *78 1
*5 2 •5 24 *5 24

•1234 13 1234 1234 13 13
*238 314 •2h 3,4 •232 314
.512 14 •1212 14 •1212 14
•9h 10 *978 10 *9h 10
*60 90 •60 90 *60 90
13 1314 1318 13,4 13 131
21 22,4 21 22 21 217
*212 238 .238 23 238 2h
*51/1 6 5,4 5,4 *5,3 6
*13*1 8738 •,2 *12 7
*14 3* •14 h *14 38
*12 P3 •12 138 .112 114

•112 134 •112 134 *113 13
*3h 4 37 37 *312 5
*,2 3-1 *12 Sy 12 I.
7h 712 714 714 7,s 718
6 6 .512 024 +(vs 934
•12 38 *12 38 •12

3 31s 3 3 .27s 314
.12 I *13 1 .12

*20 22
12h 1234

•50 54
33 3414
•9312 99

_
*314 -11;
*478 5
*34 78
*7 12
•1918 30
•118 l's
338 338
20 20
634 678

*10 1113
•114 214
•512 7
8 84

*1834 20
114 50

11h 1214
3078 31,4

•lh 2
214 2,4
614 614

*50 55
*118 114
*134 212
3234 3313
11 1112
414 414
4334 4412
4378 4538

•11114 120
*15 16
*1014 14h
*7 30

*11,4 1114
15h 1678
464 4634
2 218
•32 1
20 20
13h 14,4

*8612 95
•78 1
*5 24

*1278 131
.238 31
•1214 14
*97a 10
*60 90
13 131
2212 223
238 2h
*514 6
•I2 78
*14 38
"2 14
•I12 134
*3,2 413
•12 34
7

•618
4.12
318
•12

714
934

318
1

*20 23 *20 23
12h 1314 1134 1238
45 5334 45 45
32 3312 3114 3412
.9312 99 *9312 99
_
*314 - -3-1-3 ---312 313
47 478 47 5
h 1 *78 I

.8 12 *8 12
•1918 35 *1918 35
*118 l's *118 138
338 312 312 32
17 1812 18 19
634 7 634 7

*10 1112 *10 1112
*114 214 *112 214
7 7 *6 8
734 778 734 812

•1834 20 *1834 20
W. In 'A Is

1218 1212 1238 1234
31 32 3278 3338

•lh 2 .138 2
*214 212 238 23*
64 6h 614 614

*50 55 *50 55
114 113 112 112
*2 212 214 212
34 3438 3434 3512
1114 1214 *1214 1234
*418 411 41/4 414
4434 46 46 467
4512 4714 46h 4713

*11014 120 *11013 120
•15 16 .15 16
•1014 1433 •1012 143*
8 8 *818 9
1138 12 1114 12
17 1938 MI 1938
47 5214 57 57
"2 218 218 218
*38 1 12 12
2014 2114 22034 21
14 1438 14 1412

.85 95 90 90

118 11
*5 24
•13 14
*228 31

•1212 14
.072 10
*60 90
13 131
2214 227
24 23
.514 6

•i2 3
*14 as
*12 1118

•112 134
•312 412
"8 34
7,4 714
.618 7
*,2 3s
318
•12

312
1

•1 114
•5 24

•I313 14
"2h 318
*1213 14
.978 10
60 65
1313 1313
32278 2414
24 234
5,4 514
*12 34
•44
*12 lh

.113 134
4 4
*h 3,1
7 714

.1318 7
h
314 312
1112 1

100 Jewel Tea Ins No par
16.700 Johns-Manville No par

200 Preferred 100
2.050 Jones & Laugh Steel pref 100
  IC C P & IA 1s1 pf ear B_No par

Karstadt (Rudolph) 
--- ilia Kaufmann Dept Stores $12.50

400 Kayser (J) Co vi a----No Par
1.400 Relly-Springfield TIre_No Par
1.400 8% preferred' 100

6% preferred 100
100 Kelsey Hayes Wheel___No par

3.200 KelvInator Corp No par
170 Kendall Co prof  No par

17.100 Kimerinbsrecoletyt-Celakprper No parK 

1.000 Kinney Co No par
40 Preferred 

No par

No Par
7.600 Klirre.earreco(13 19) Co 10
 No pa

6.30 Kreuger & Toll 
4.300 Kroger Groe & Bak_ _ No par
2.700 Lambert Co No pa

2.700
1.000
1.300

60
900
500

3.100
1.200
700

1.900
8.200

100
2.800
17.100

700
800
200

2.500
33.200

100

Lane-Bryan; No par
Lee Rubber & Tire_  No par
Lehigh Portland Cement_ __50
7% preferred 100

Lehigh Valley Coal___No per
Preferred 60

Lehman Corp (The). __No par
Lena ,t Fink No par
Libby Owens Olaae_No Par
Ilitoott & Myers Tobaeco25

Series B 25
Preferred 100

Lily Tulip Cup Corp--No par
Lima Loeomot Worka_ _No par
Link Belt Co No par
Liquid Carboni° No per
Loew's Incorporated- No per

Preferred No par
Loft Incorporated No per
Long Bell Lumber ANo par
Loose-Wiles Biscuit  - 26
 No par

7% preferred 100

1.200 Louisiana 011 No pa
Preferred 100

100 Louisville 0 & El ANo par
  Ludlum Steel No pa

Preferred No pa
  MaaAndrews & Forbes_No par

40 6% preferred 100
2.800 Meek Trucks Ina No par
8.900 Macy Co No par
500 Madison Sei Garden_ No par
700 Magma Copper No par
  Mallison (H R) & Co .No par
  Mental Sugar 100

Preferred 100
  Mandel Bros No par
200 Manhattan Shirt 25
100 Maracaibo 011 Explor_No par

3.700 Marine Midland Corp 10
200 Marlin-Rockwell No par
100 Marmon Motor Car-.No par

2.000 Marshall Field & Co No Par
  Martin-Parry Corp____No par

$ per share
30 Mar 7
33 Slay 28
7 May 26
14June 22
38June 27
334May 9
hJune 7

50 June 2
434June 8
14 July 11
7012June 1
4312Ju)y 13
57 June 14

14 Apr 1
734 July 6
3 July

110 Feb 16
1 May 25
4214June 3

834MaY 31
118May 4
5 June 2
2hMay 31
112May 26
38Juno 1
1 Apr 1
718June 27
145 Apr 29
10 June 25
hMay 25

1 June 1
314July 15
14 Apr 6

138 July 13
14 Apr 7
84 Apr 16
6212July 8
114May 31
338June 3
12May 23
47s Jan 6
1038July 8

6834June 15
2hJuue 10
14 May 2
%June 30

312.May 31
50 June 28
138June 2
12.June 9
14May 25
1, Apr 14
2 May 31
4 June 2

z244 Jan 15
934June 2
201e July 7
712July 9
26 May 7
238May 31
112May 31
18 .June 24
314June 11
hMay 27

1014 Apr 18

1518May 31
10 May 31
45 July 21
30 July 6
9012 Apr 8
h Apr 11
3 May 21
47 July 1
12June 1

6hJune 27
20 Jan 2
1 Apr 8
234May 16
17 July 21
478.1une 30
10 July 7

12 Apr 4
3 June 25
6's July5
18 June 30
',,May 25

10 May 31
25 hf ay 31

2 May 26
134 Apr 12
3h Apr 6
47 Julie 15
I May 14
114July 16
3012.1une 16
6 May 26
334May 13
3214June 2
3418May 31
100 NI ay 31
14 June 21
814 Apr 4
612.1une 2
9 May 3
1314May 31
39 July 7
178June 2
14May 26

1618 July 1
9 May 31
7318 Jan 5

12June 21
8 Slay 18
812June 2
lh Jan 5
612 Jan 5
984.1une 16
5712May 3
10 June 2
17 June 14
218 Jan 8
413 Apr 14
h Jan 6
isMar 2
14 Apr 13

1 8June 3
312June 2
38June 28
612.1une 2
534May 31
12 Apr 21
3 July 6
4 Apr 19

$ per share
30 Mar 7
70 Jan 14
15 Jan 6
lh Jan 15

Mar 8
10 Jan 12
112 Jan 12

78 Mar 9
812 Jan 15
2818 Feb 18
95 Jan 12
83 Mar 9
83 Mar 8
14 Jan 12
1178 Jan 11
10h Mar 10
13134.1une 4
4 Mar 5
5718 Jan 5

2428 Mar 8
518 mar 8
16h Jan 12
1134 Jan 8
538 Jan 11
lh Jan 9
lh Jan 21

3838 Mar 7
3912 Feb 19
24 Feb 13
414 Jan 14
3h Jan 7
8 Jan 12
78 Jan 19

414 Jan 22
112 Jan 9
718 Jan 18

117 Mar 9
512 Jan 13
1834 Jan 14
lh Jan 16
21 Jan 15
2934 Jan 18

108 Jan 8
Ilh Mar 9
2412 Feb 19
4 Jan 7
91, Mar 7
86 Mar 7
1013 Jan 15
212 Jan 21
114 Jan 21
84 Jan 4

11 Jan 15
834 Mar 10
40 Apr 15
2312 Feb 17
4452 Jan 15
2478 Mar 10
65 Feb 13
12,4 Feb 19
11 Jan 9
521 Jan 8
7 Apr 1
233 Jan 14
18 Jan 14

85 Feb 13
2512 Feb 19
9934 Jan 22
84 Jan 5
1134 Jan 23
113 Jan 6
914 Mar 7
978 Feb 19
272 Mar 7

2272 Mar 8
65 Mar 9
414 Jan 14
1038 Feb 19
88 Feb 23
13 Jan 14
19h Jan 9
218 Jan 22
1318 Jan 23
19 Jan 14
37 Jan 21
913 Jan 26
18h Mar 8
5634 Jan 14

4 Apr 1
213 July 7
613 Jan 28
75 Jan 12
312 Jan 8
9 Jan 9
46h Mar 7
2414 Mar 7
8 Jan 20
5978 afar 7
6134 Mar 8
11812 Mar 7
21 Mar 8
164 Jan 14
14 Mar 9
22 Mar 8
34 Mar 5
72 Feb 19
432 Mar 12
118 Jan 29
3638 Feb 17
16, Mar 10
9314 Mar 8

lh Mar 8
18 Jan 11
2338 Mar 8
5 Jan 21
20 Mar 3
1514 Feb 17
65 July 22
18:8 Mar 4
6013 Jan 14
3h Mar 9
8' Jan 14
118 Jan 18
1 Jan 11
2 Jan 25
3 Jan 5
7 Jan 16
1 Mar 14
1214 Jan 14
1112 Mar 8
2 Jan 9
1312 Jan 14

Mar 23

$ per share $ Per liar*
94 June 103 Jan
67 Dec 94 Fet
1112 Dec 4414 Feb

12 Dec 73* Fet
lh Dec 103* Fat
81/4 Nov 013 Jae
1 Dec 8 Mar
60 Oct 100 Feb
5 Dec 18 Mar
26 Dec 258 Mar
95 Dec 11913 Mar
68 Dec 10334 Mar
7013 Dec 104 Max
14 Dec 813 Mar
101/4 Dec 87 Feb
514 Dec 193 A pr
81 Jan 188 Dec
213 Dee 9'M'
5213840 65 Ma

1514 Dec 6813 Feb4
8 Dec 1418 Feb
1112 Dec 2912 Fe,,
74 Oct 25 Ja;"
384 Oct 1318 Fe."
h Dec 414

118 Dec 4h Fe.
21 Oct 86 Fet
2444 Dec 182 JaL
19h Dec 71 Fet
3 Dec 113e Fe1
214 Dec 94 Fat
414 Dec 124 Jul/
14 Sept Ills Fel
27  Dec 15 Ja3
1 Dec 514 F
413 Dec 514 Fe
92 Oct 17934 Fel
8 Dec 121s Feb
16 Dec 6213 Fet

II Oct 4 Fel
311 Dec 8934 Fet
224 Dec 6011 Mai

105 Dec 14$13M r
918 Dec 81 Fet
11 Dec 7314 Ma
2,2 DOC 1612 Jar
7 Dec 2018 Feb
80 Dec 123 Ma
7 Dee 42 Ma.
178 Oct 101/4 Fet
12 Dec 6 Jai
12 Oct 413 Fet
61/4 Dec 43l Ma
414 Dec 18h Fel
25 Dec 6913May
18 Dec 42 Fet
37 Dee 54 Jun*
1572 Dec 51 Ma,
60 Dec 9014 Ma.
71s Dec 8838 Feli
8 Dec 213* Fet
6212 Dec 6713 Ma.
428 Dec 1812 Fet
114 Dec 914 Fet
104 Dee 31 Jan

24 Oct 5713 Feb
1133* Des 804 Mai
8314 Dee 126 Apr
68 Dec 12812 Mar
11114 Oct 11513 Apr

14 Deo 7 Jas
513 Dec 18 Fet
71/4 Dee 244 Mal
h Oct alima)

51, Oct 26 Ma,
10 Sept 45 Ma,
3 Dec Fet
6 Sept 1512Mai
20 Jan 80 Apr
93* Der 3113 Fet
137s Dec 41 Jac
112 Dec 2012 Jar
5 Dec 70 Jai
15 Dec 3932 Ant,
26,4 Dec 55 Feb
414 Dec 274 Mai
1212 Dec 4512May
6018 OctSt% Mar

314 Dee 171a Jan
lh Oct 414 Ma
6 Dec 1834 Fe!
72 Dec 1013* Fe!
14 Dec 838 Jai
6 Dec 30 July
35 Oct 6938 Pet
1811 Oct 344 Fat
513 Dec 207a AD,
39 Oct 91 Pet
40 Oct 9I3* Feb
110 Dec 146 Mal
16 Sept 261Mun.
124 Dec 344 Fet
14 Dec 33 Fet
1312 Dec 5518 Fet
2372 Dee 6312 Irel
55 Dec 99 Mar
212 OctWI Apr
3* July 6 Jai

2972 Dec 5478 Miu
10 Oct21, July
24114 Dee 10213 Ant

1 Dec412 Fet
20 Dec55 Jet
1772 Dec 353s Fel
4 Dec19 4111/
10 Dec 5214 /411
13 Dec25 Fat
60 Sept10013 Apr
12 Dec 437s Fat
50 Dec 10614 Fet
2 Sept712 Mal
Oct2738 Fet

12 Dec 434 Mai
%Nov 5 Mar
54 Dec 12h Jar
3 Sept8 211121
412 Dec 12 Fel
hemp 34 Fel
914 Dec 2414 Fet
938 Dec 3252 Fel
14 Dec 10 Fet
912 Dec 3218 Fet
12 Dec 31s Jar,
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1*H 148  *14 14-3-4. -His 1112 -1-A- 14 --1412 -1-4-1-2 -1414 14-34
*412 5 *412 5 I *438 412 *412 434 *412 434 5 5
*15 1614 1614 1614 *15 1614 *15 1614 *15 1614, 1614 1614

512 512 51 512 5 5 *5 61 514 512 512 614
5 5 5 5 *458 5 • *5
*112 214 *112 214' *112 214 *112 214' 214 ni 134 

514
234

I 5 5 I

338 3% *314 312 *314 312 33,3 338 314 314 338 38

-;213 - -21-2 -;21-2 - -3-1-8 -;2-, -1- -;2- -I- -;2-
*412 5 1 *412 5 1 *412 5 *434 5 5
*2 10 *2 10 *2 10 *2 10 *2
*10 35 *10 35 *10 35 .10 35 *10

32 32 *12 58 *12 48 12 12 *58
*72 75 *73 75 , *72 75 *72 73 73
*100 104 .100 105 *101 108 I101 101 10078
1412 1458 1412 143 1414 14% 1412 1514 15

*3012 32 I 31 31%1 *3112 3134 3134 3212 3234
1634 17 , 1618 1618 1618 16% 1612

*2 218 2 2181 2 2 2 2 2
63 53 , 54 54 I 53 53 *5412 6018 *5412
*4 51 *418 512 *414 412 414 414 *334
*15 24 . *15 24 *15 24 •15 24 , *15

1 .7
7 

1
7*384 I. 

7
1 7*% 778 7% 712 712 712 734

2‘ 2 4,72 1

*32 1 *58 1 *33 31 *31 34 *58
*212 378 *212 37s *212 38 *212 37 *212
*2 214 2% 214 *2 212 *2 212 2
*3 5 *3 5 *314 5 I *314 5 *314
*334 41  *4 412 334 334 412 5 458

284 234 284
5 5 5
10 *2 10
35 *10 35

34 %I 58
75 *75 84
100% 101 101
151s 14% 1518
17 1634 1734
3278 . 33,4 3334

8 g 218
60 *55 6018
4% *334 5
1812 *15 1812
1 *78 1
814 818 8,8
3 38 38
5 *3 5
2 *178 212
5 *312 4%
5% 5% 518

6,000

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
  for
Saturdayy Monday Tuesday Wedaesday Thursday I Friday the
July 16. July 18. July 19. July 20. July 21. lady 22. Week.

$ re. shore 5 net shore S rwr share I Tarr share $ peshare r ! $ per share
*1012 1112 11 11 *10 1114 1014 1014 11 11 I 1114 1134
*92 95 *92 95 *92 95 *92 95 *92 95 .92 95
*11 1114 11 11 *1014 1078 1058 104 1058 101 11 1114
*1 2 *1 2 *1 2 *1 2 *1 2 *1 2
*312 358 *312 358 312 312 312 358 *312 334 *312 334

*_ _ __ 30 *  30 *____ 30 * 30 * 30 *____ 30
*11 12 *11 12 *11 12 *11 12 , *1112 12 *1112 12
*7 22 *7 22 *1514 22 *7 22 ' *7 22 *7 22
*712 12 *8 9 *8 812 *8 812 *8 812 812 812 20
*2414 2514 2514 2514 2712 2712 *2434 30 28 28 *2434 30 70
•212 412 *212 512 *212 412 *212 412 *214 412 *212 412  
1612 1612 167* 1734 17 1714 1738 1778 1712 1834 1814 1834 11.700
3418 35 333* 343* 3312 3312 3112 3312 3134 3212 3134 3358 19,100
17 18 18 178 18 173 178 2 2 2 *172 2 600

*312 412 *314 5 *334 4 . 414 414 414 414 *412 434 200
34 34 34 34 *58 34 *52 34 58 58 34 34 700

*812 1018 834 834 9 9 *9 1018 918 918 *9 1018 500
*118 158 *118 133 *118 138 1 118 1 1 *1 158 800
1518 1518 *1412 1514 *15 1514 1514 1514 *1458 1514 *1434 15 200

*174 2 *178 2 *17 2 178 178 *174 2 17 1781 200
5% 518 5% 518 5 518 5 5 5 538 514 58 6,000
*2 212 *2 212 214 214 214 214 258 212 27 3 1,600
*26 30 *26 30 *26 30 *26 30 *26 30 *26 30  
*12 1312 12 1212 12 12 1212 1312 *1212 1314 13 13 700
*1 1I8 *1 118 *1 118 *1 11 1 1 *1 114 100
*8 10 , •8 10 *8 10 *8 9 9 9 I *8 10 I 200
*6 618 63* 612 *6 612 *6 61, 6 6 6 612 600
*181g 1912 1817 1812' 1818 132 *18 1872 1812 1858 *1812 187g 700

514 512 514 512 514 512 55 6 I 534 6 . 534 614 39,000
*26 32 32 32 *26 - - -8 3018 3014 

*3 21. 4 14 18 0 i 3 2 30 I 400
*12 14 *18  14 *18 1 14  
*14 12 *38 12 *38 12 *38 12 *38 12 *38 12  
*812 914 812 812 *712 87 *712 834 812 812 *812 912 200
*238 3 *258 3 , *233 278 *23* 3 I *258 3 *238 3
*312 378 *312 4 I 4 4 1 31  312 37 37 4 4 300
*9 10 , 814 10 I *812 12 I *812 12 I *9 12 , *812 12 30
*9 62 I *9 62 1 *8 9 I *8 9 . *8 9 I *8 9
278 274 214 212 *214 27g *214 234 234 278 28 318 1,700
•7 12 *7 12 *7 12 I  

*114 1% *112 178 *112 2 158 158 *158 214 *158 2% 200
10 1014 10 1018 97 lg I 2134 lg I ;11 lg I *134 10181 5.600

I---- ......

i4 - /14 - -*i4 - /1 - - - "1-4 - ii - -"i-4 - / -1 - -;i2 - 1 - - -;i4

Shares
1,200

800

300

_--- ......
3 .  

2518 25% 2412 2514 2418 247 2434 2534 255  2634 2612 28 28,300
11614 11614 *11012 _-_- 1•11012 - - *11414 _ - *11414 

_--- 
*111 ---- 100

758 75* 71  758 714 712 712 -7-58 78 778 712 8 4,800
1614 1612 158 1634 1534 1618 1618 1634 168 1714 1718 1712 29,700
*18 12 *18 12,, *18 312 .18 38 *18 % *18 as
*2 5 *2 5 1 *2 5 , *2 5, *2 5 *2 5
18 18 1712 1712 *17 1712 1712 1814 1778 18 178 194
*312 g *312 g

-
I *312 

I

_ *312 _, *312 2 *4 9
*42 54 *45 52 *45 52- *45.  14 I *48 54 50 60 100
897 90 898 8974 885* 90  *8812 90 I 898 898 90 90 430
*6112 8978 *62 8978: 6112 6112 *63 8978 *65 sn *6112 sn 10
858 834 814 85*, 8 818 818 812 8% 88 84 914 13,700

......

....
00
..
7
700
20

1,400
600
400

1.000

------
100
300

800
20
30

9,600
25,900
1,000
2,600
300
100

32,800
100

200

940

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Ran,. for Year 1932

On basis of 100-s1are tots

PER SHARE
Range for Previous

Year 1931

Lowyst Meatier Lowest Highest

Indus. & Miscell. (Cm.) Par
Mathieson Alkali WorkoNe par

Preferred 100
May Dept Stores 25
Maytag Co No pa

Preferred No par
Prior preferred No per

MeCall Corp No par
McCrory Stores Mass A No par
Claas B No par
Preferred 100

McGraw-HUI Publtea's No per
MeIntyre Porcupine Minee__IS
McKeesport Tin Plate_No par
McKesson & Robbins-No par

Preferred 50
MeLellan Stores No par
Melville Shoe No par
Mengel Co (The) No per
Metro-Goldwyn Plot pref--27

Miami Copper  -5
Mid-Coot Petrol No per
Midland Steel Prod-No par
8% own lit pref 100

MInn-Honeywell Regu-No far
Minn-Moline Pow Impl No par
Preferred No par

Mohawk Carpel MIlla_No par
Monsanto Chore Wk.. .N. par
Mont Ward Co Ill Corp No par
Morrel (;) & Co No par
Mother Lode Coalition.No par
MotoMeter GaggelbEg No par
Motor Products Corp_ _No par
Motor Wheel No par
Mullins Mfg Co No par

Preferred No par
Mune1ngwear Inc No par
Murray Body No par
Myers F & E Bros No par
Nash Motors Co No par
National Acme stamped_ ___10
Nat Air Transport No par

Nat Dallas Hess No par
Preferred 100_

National Biscuit new 10
7% sum prof 100

Nat Cash Register A w INo Par
Nat Dairy Prod No par
Nat Department Stores No par

Preferred 100
Nat Distil Prod ctfs.-_No par
Nat Enam & Stamping 100
National Lead 100

Preferred A 100
Preferred B 100

National Pr & Lt No Par
National Radiator No Par

Preferred No par
Nat Steel Corp No Dar
National Supply 60

Prererred 100
National Surety ao
National Tea CO No par
Nebnier Bros  No par
Nevada Consol COMM No par

Newport Co No per
Class A...60

Newton Steal No par
NY Air Brake  No Par
New York Doak 100

Preferred 100
N Y Investors Inc NO per
N Y Steam $6 pref No par
$7 let preferred No par

Noranda Mince Ltd •
North American Co_ __No Par

Preferred 50
North Amer Aviation 5
No Amer Edison pret__No par
North German Lloyd 
Northwestern Telograph___50
Norwalk Tire & RubberNo par
Ohio 011 Co No par
Oliver Farm Equip new No Par

Preferred A No par
Omnibus Corti No par
Oppenhelm Coll & Co No par
Orpheum Circuit Inc prof-1130

1012 11 I 10 1012 978 10 10 1014 10 1014 10 1014 5,600 Otis Elevator No par
*90 94 90% 917 90 9014 *90 94 I 90 90 *90 94 180 Preferred 100

*2018 21 19 20 1734 1734 *19 21 *191g 2012 *1914 20
312 4 I 312 37 37 37 *318 4 I 378 378 4 6

400 Owens-lillnots Olsen Co_-__25
780 Prior preferred  

No 1p00ar*114 112 1% 1% 1% 1% *138 112 *114 112 112 134 4,600 Otis Steel  

2078 2078 2014 207 20 2018 205* 2078, 21 21% 2158 22 4,700 Paella Gas & Electrio 25
2914 2914 2812 2914 29 29 229 29 I 2812 29 2938 30 1,900 Psciflo Ltg Corp No par
•418 5
*6212 63 62 62 *62 63 6278 62% •82 63 63 66

I *414 5 5 5 *412 51 *5 534 534 534 240 Paelflo Mills 1002
140 Pacifle Team & Telog  100

154 17s IN 178 158 134 1% 134 158 14 134 2 13,800 Packard Motor Car__ __No par

*614 773 *- - - - 78 *6 78 *6 7 I 7 9118 *8% 12 500 Pan-Amer Pair & Trans 5
784 784 8 8 714 758 758 77 8 10 918 978 2,800 Class B 5
*3 418 *3 418 *312 418 *314 4 I *314 4 *314 312Park-11103rd Inc No par
8.3: 12 *118 12 *38 12 *38 '2' *38 12 *34, 12   Parmelee Transporta'n No Par
*12 34 *12 34 *12 34 *12 34 .12 34 58 34 200 Panhandle Prod dt Ret_No at

154 178 134 I% I% 178 18 212 214 234 238 258 21,500 Paramount Publix No Par
*58 34 *58 34 *58 34 *58 34' *52 34 *112 34   Park Utah 0 M 1

*38 12 *38 12 *38 12 12 38 ' 58 34 58 34 2,300 Pathe Exchange No par
*2% 234 *2 234 212 212 *25* 234 234 3 3 314 4,000 Class A No par
*3% 314 318 3.4 318 314 314 3141 *3% 314 312 37 1,600 Patino Mines & EnterprNo par
*58 114 *54 114 *58 114 *58 1111 *58 114 *58 114   Peerless Motor Car 3

*1914 1912 *1914 20 *1912 20 I 197 2018 2014 2014 1912 1912 1,600 Penick & Ford No par
17 1738 164 17 165* 1634 1612 17 1 167 1718 16 17 17.600 Penney (.10) No par

*69 75 I 67 67 I *68 75 I *69 75 I 75 75 *72 84 100

*12 58' *12 58 *12 43 38 34 1 114 114 112 2,2400 Preferred 
Penn-Dixie Cement __.No ipa00r

*314 513, *314 518' *314 458. *458 518. 45* 512 *5 73 400 Preferred 

*60 7434 *51 7434 *51 7434 *50 7434 *51 7434 *51 7434   
people's Drug Stors---No par
034% pony preferred-- __100

*10 19 I *10 19 I *10 19 I *10 19 I *10 19 3110 19

4712 4914 464 4934 481 4812 4858 49 I 4834 5112 5112 5412 10,100 People's G L & 0 (Chle)___100

•5 9 I *5 9 I 315 9 I *5 g I *5 9 *5 get No par
414 414 414 4% *4% 4141 4% 4181 414 454 45* 5% 8,500 

Ppetrollelluk arr, Corp 
of Am_No par

5 5 I 412 412, *414 47 433 438 4% 5 47 47 1,800 Phelps-Dodge Corp 25

-2-9--; *58 29- -2-6-- I iii- -ii-i ;ii- -2-4   6% p-! ;.. .2_i_ iii_ iii._ _ ..... ponadelooto co asstow_ .6660
referred 

238 238 23* 28 214 214 218 2181 214 214 214 258 3,300 Phila & Read 0 & 1---NO Par

.734 812 *734 812 *734 812 *8 812 813 812 *818 9 200 
RIIII

F).11.10ornrel: & Croo_L... r..ii..;._ 10

*3 834 *3 834 *3 83 *3 834' *3 84 *3 834  
•10 14 I *10 14 , *10 14 I .10 14 *10 14 *10 14   Phillips Jones prof 100

4 418 414 433 418 414 414 414 414 434 45* 5 22,200 Phillips Petroleum_ _ __No per

*354 51  *334 412 *334 512 *334 512 *334 512 *334 513Phoenix HoelerY 5

*lls 4 *I 4 1 11118 4 I *1 4 *l. 4 *1 4   Pierce-Arrow class A---No Par
e14 32 *14 38 *14 38 *14 38 38 38 38 38 800 Pierce 011 Corp 25
47 4% 6 5 I *41  5 I *4 5 514 513 57788 61 3.906000 Preferred 100
*28 74 352 78 I 34 34 *34 78 78 1 No par

•1418 16 *14 16 I '514 16 1 131/4 14 •14 1512 14 14 800 Pillsbury Flour Mills-No Par
Pierce Petroleum 

• 543 sad salsa poleM. ao sato ea sae las • 14141,1444i and 113-rlfrala 3 2it..l.+10143a• to El-f121.53.

3 per share
9 June 1
8954 Apr 13
912June 30
1 July 13
3 Apr 14
34 Mar 24
10 May 31
7 June 18
7 June 30
21 June 2
212May 13
13 may 25
28 June 2
118J une 1
318May 31
%July 6
8 May 25
1 July 20
14 June 9

112June 1
31/4 Apr 9
2 June 9
25 June 2
11 June 3
5:June 8
5 May 27
512June 24
131/4May 31
312May 31
20 May 14

18May 20
14 Apr 22

738Juno 27
2 June 10
2 June 1
5 June 1
10 May 23
2's July1
718June 30
8 May 31
114May 25
51s Jan 5

14 Mar 17
%May 25

20'4 July1
101 May 31
6 %June 30
1438June 29

14Juno 30
2 June 23
13 June 1
3%July 8
45 July 8
87 July 12
61 July 7
658June 2

134July 8
34June 2
1312May 26
412July 8
31eMay 26
14 Apr 26
2125lay 31

----------- 2;
414June 13
4 June 17
20 Apr 9

12June 2
70 May 28
90 June 4
1034MaS 31
1334J une 2
2512July 11
114May 31
49 July 13
253June 20
15 June 3
54 Feb 9
5 Jan 5

12 Apr 28
212May 24
De Jan 4
3 June 7
314June 16

9 May 31
90 May 26
114May 27
311May 19
12 June 2
1678June 1
2034June 2
314May 26
58 June 1
152July 8
6 July 11
738Juli 15
2 Apr 28
14June 1
Ii Jan 23

112May 28
51 Apr 14
14May 12

114June I
318July 14
%June 8

16 June 8
13 May 31

60 June 1
le Apr 14

312.1une 9
1212June 1
50% July 8
39 JULY 9
812May 31
254May 5
375June 1

18 June 3
2 June 27
7 June 1
3% Apr 25
10 Apr 28

June 1
312 Mar 23
114Juno 1
14 Jan 2
34 Jan 5
l2MaY 17
934MaX 31

$ per share
207s Mar 10
105 Jan 13
20 Jan 13
3 Jan 14
814 Jan 13
3514 Jan 7
21 Jan 14
16 Apr 18
19 Jim 14
62 Feb 18
712 Jan 7
1834Ju1y 21
6214 Feb 19
54 Feb 15
23 Feb 13
4 Mar 5
18 Jan 9
254 Jan 8
2214 Jan 14

414 Jan 13
61: Mar 8
10 Jan 14
5114 Mar 9
2312 Jan 18
25e Jan 18
11 Jae 25
10% Jan 20
304 Mar 8
1114 Mar 5
3514 Mar 12
% Jan 4
I Jan 9

2612 Mar 2
64 Jan 14
13% Jan 13
27 Jan 13
15 Feb 25
9% Mar 2
19 Feb 13
19% Jan 14
3% Jan 14
711 Jan 21

lle Jan 5
6 Feb 17
4674 Mar 7
130 Feb 19
14% Mar 7
31% Mar 8
1 Feb 19
8 Jan 2
244 Mar 3
8 Jan 21
92 Jan 8
125 Mar 11
105 Jan 13
16% Mar 8

234 Jan
914 Mar 4
34 Mar 5
17% Jan 14
10 Mar 8
54 Jan 14
658 Jan14

571 Jan 18
8 Feb 26
714 Jan 2
20 Apr 9
2 Jan 14
98 Feb
10914 Mar 14
177  Mar 15
‘1) Feb 19
4754 Mar 8
414 Feb 1

8612 Jan 18
8 Jan 21
28 Jan 29
154 Mar 10
8% July 22
2 Jan 15
612 Jan 15
1154 Mar 8
978 Jan 21
1414 Jan 13

2212 Jan 8
105 Jan 15
44 Jan 7
14 Jan 16
27 Feb 19
37 Feb 13
4154 Mar 7
1014 Jan 11

10433 Mar 5
514 Jan 11
95e July 21
10 July 21
4l2 Jan 13
2 Jan 8
114 Jan 15

111e Jan 14
114 Jan 4
1 Feb 17
554 Feb 17
9 Feb 18
414 Apr 12

52114 Mar 8
341e Mar 8

91 Mar 6
1% Jan 2
6 Mar 22
161:May 17
95 Feb 25
121 Jan 15
1211 Jan 7
S's July 22
811 Jan 8

41 Mar 10
51: Feb 20
10 Mar 8
914 Jan
32 Fen 10
61: Mar 8
554May 19
9 Jan 13
Is Jan 8
714 Mar 3
lle Jan 7

2211 Jan 9

$ per share
12 Dec
104 Oct
15% Dec
112 Dec
5 Sept
35 Dec
1519 Dee
15 Dec
144 Dec
54 Dec
6 Dec
12 Oct
381e Oct
31/4 Des
15 Dec
111 Dec

1411 Dec
2 Sept
15 Dec

254 Sept
5 Oct
7 Oct
3514 Oct
15 Dee
114 Dee
0% Dec
7% Dec
1614 Oct
01/4 Dec
28 Dec

14 Sept
% Dec

15 Oct
6 Dec
814 Dec
20 Dec
11 Dec
ti Oct
20 Oct
15 Dec
218 Dec
4 Sept

71 Dec
3% Dec
36% Dec
1191e Dec

718 Dec
20 Dec

le Dec
41/4 Dec
16 Dec
514 Dec

8784 Dec
111 Dec
100 Dec
1014 Dec
leMay
Is Sept

181e Oct
5 Dec
20 Dec
110 Dec
64 Dec
3 Dec
4114 Dec

101eJune
61 June
314 Dec
44 Dec
714 Dec
20 Sept
I% Dec
801e Dec
94 Dec
10 Oct
26 Oct
4012 Dec
2% Dec
79 Dec
4 Dec
21 Dec
4 Jan
51e Dec
51 Dec
2% Dec
11/4 Oct
81/4 Dec
ise Dec

16% Dec
97 Dec
3% Dec
8 Dec
20 Dec
291/4 Oct
35 Oct
7% Dec

x9314 Dec
37e Dec

3 Sept
1 Dec
N Dec
51e Dec
1/4 Sept
14 Dec
118 Dec
411Sept
2 Oct
22 Oct
2054 Dec

7954 Dec
N Dec

21e Dec
15 Dec
78 Dec
107 Dec
9 Dec
2% Dec
5% Dec

150 May
30 Dec
21/4 Dec
8 Dec
Ph Dec
86 Dec
4 Dee
34 Dec
518 Oct
14 Dec

311 Dec
It Dee

1934 Dec

$ per char.
3212 331
12558 Mar
39 Mar
81/4 Feb
2438 Mar
711e Mar
86 Jan
611/4 Feb
515s Feb
93% Mar
29 Feb
264 Mar
10311 Apr
17 Jan
37% Feb
1012 Mar
34 Mar
81e Feb
27 Apr

10% Feb
I% Jan
31% Feb
94 Feb
584 Feb
7% Feb
48 Mar
311/4 Mar
28% Aug
2914 Feb
58 Fen

54 Feb
4% Mar
‘758 Apr
19% Feb
3672 Mar
7212 Mar
31% Jan

Ma1
4511 Mar
407e Mar
ION Mar
13 Mar

10 Feb
82 Feb
8354 Feb
15314MaY
3954 Feb
5054 Mar
7% Feb
so Jan
3638 Feb
271/4 Feb
132 Jan
143 June
12054July
5414 Feb
1% Feb
21e Jan
5818 Feb
70% Feb
111 Feb
76% Mar
3473 Mar
354 Feb
14% Feb

2073 Mar
52'4 Oct
24 Fen
25 Jab
3714 Jan
80 Jan
12Is Jan
1071/4 Mar
118 Apr
294MaY
994 Feb
57 Mar
11 Apr
1024 Aug
35% Apr
57%Mai
2 Nov
198: Jan
5% Feb
26 Jan
612 Mar
384 Feb
72 Mar

58% Jan
129% Mar
16% Feb
59% Feb
3954 Jan
5478 Mar
09% Mar
2614 Mar
13154 Mar
11% Feb

11 Mar
es Jan
II14 Feb
5014 Feb
214 Mar
2% Feb
858 July
154 Feb
45e Feb

4612 Feb
44N Aug

10014 Sent
5% Feb
29 Jan
354 Mat
10414 Ass
250 Feb
171s Jan
10% Feb
25% Feb
155 June
5611 Mar
1214 Mar
121/4 Aug
1474 Nov
52 Jan
161/4 Jan
1014 OM
2714 Feb
Ile Feb
23N Feb
3% Feb
37 Mar
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FOP SALES DURING THE WEEK

York Stock Record-Continued--Page 7 603
OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING..=-_.

if IC!! AND LOW SALE PTICES-PER SNARE. NOT PER CENT. Sales
for
the
Week.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

On bast. of 00-share cis

PER SHARE
Range for FeevioNs

Year 1931Saturday
July in.

Monday 1
July 18.

Tuesday
July 19.

IVednesday
July 20.

Thursday
July 21.

Friday
July 22. Lowest Highest Lowest Illohert

per share
2812 Jail

$ per share
.234 5

$ per share
*313 5

$ per share
312 312

S per share
.312 5

$ per share
*312 5

$per share
*312 5

Shares
200

Indus. & Mlscell. (Con.) Par 5 pe share
Pittaburgh Coal of Pa 100 3 May 4

5 pe• share
74 Jan 14

3 per share 3
4 Dec*16 20 *18 20 *18 20 *18 20 20 20 *21 24 200 Preferred 100 18 June 28 4.0 Jan 28 2714 Dec 80 Jan*21 1 3,4 *214 3,4 "2,4 314 *24 314 *214 212 .214 212  PIttsb Screw & Bolt_ __No par 2 Apr 12 6 Feb 16 3 Dec 1514 Feb*10 14 *10 14 *10 14 *10 14 1312 1312 *13 14 10 Pitts Steel 7% cum pref _ _ _100 912June 29 24 Jan 18 2172 Dec 87 Jan*34 1 18 *34 1 18 *34 1 18 *34 1 18 *4 14 118 114 300 Pittsburg') United 25 34July 8 212 Mar 8 1 Dec 15 Feb*134 15 *1338 15 *1358 15 *1314 15 *1358 15 15 15 20 Preferred 100 14 May 17 40 Jan 21 40 Dec 9985 Feb*14 1,2 *14 112 *it 112 *14 112 *14 112 *14 112  Pittston Co No par 134June 3 2 June 1 538 Dec 1814 Ian*138 218 *134 2,8 *134 24 *14 218 *2 218 218 214 300 Poor & Co class B NO par 112May 25 433 Jan 14 3 Oct 1314 Jan*138 3 *Ps 214 134 134 *158 3 *178 3 *178 3 100 Porto Rican-Am Tob cl A__100 114May 27 54 Jan 15 2 Sept 27 Feb*38 1 •38 1 *58 1 .58 1 *58 1 34 34 100 Clam B Vo par 58May 6 178 Jan 14 58Sept 8 Feb*318 334 *318 338 34 34 *314 334 3 4 414 412 1.600 Poeta! Tel & Cable 7% prat 100 134 July6 9 Jan 14 4 Dec 3912 Jan5,4 51.1 *514 57s *54 312 7512 312 *512 638 *334 6,4 1.200 Prairie 011 & Gas 26 312June 2 718 Mar 8 418 Dec 2038 Feb712 712 712 712 712 712 *734 8 8 8,4 *8 914 2.000 Prairie Pipe Line 25 512June 2 934 Mar 8 578 Dec 264 Feb34 78 *34 1 *34 1 *34 1 I 1 *78 1 300 Pressed Steel Car No par 84June 1 253 Jan 14 14 Dec 718 Feb*318 5 34 318 *318 5 *3 5 *3 5 *314 5 100 Preferred 100 258June 13 11 Jan 14 572 Dec 4758 Feb2334 24 2334 24.18 234 2418 2358 2414 2413 2434 2514 27 7.600 Procter & ()amble Nn par 1978June 30 424 Jan 14 3638 Dec 7114 Mar*15 38 •4 38 *4 4 *18 Is *4 33 *18 4  Producer* & Rellner8 Corp. _5 18may 25 153 Mar 9 1 Dec 6 Feb.212 4 *3 4 3 3 3 3 *3 4 *3 4 120 Preferred 51 I May 10 934 Mar 30 3 Dec 16 Fein33 3313 3178 34 3034 32 3112 3258 3214 33 33 3438 24.800 Pub Ser Corp of N J__ _No par 28 July 11 60 Mar 7 4912 Dec 9612 Mar

*7113 7412 *7134 75 75 75 475 78 ZS 78 I *75 79 600 85 Preferred  No par 62 June 3, 87 Mar 7 78 Dec 10212MaY*8014 88 *8012 88 *8012 88 87 87 8678 87 88 88 400 8% preferred 100 7112June 2 ro,s Mar 11 92 Dec 12014 Aug*85 974 *8514 974 *8514 93 9278 93 9312 9312 94 94 400 7% preferred 100 9212May 27 114 Mar 10 11212 Oct l3134 Aug.103 11412 *10112 11413 *10112 11412 *10112 11412 *10314 11413*10112 1141  8% preferred 100 100 July 8 13014 Mar 5 118 Dec 1604 Aug•88 95 589 95 *89 95 I *89 95 .89 100 1 *89 100  Pub Ser El & Gas pf $5_No par 83 June 3 96 Mar 9 8734 Dec 10714 Aug1434 1434 14 1434 144 1412 144 1412 1414 1478 14 1414 12.400 Pullman Inc No par 1012June 2 25 Jan 14 15,4 Dec 5812 Feb  Punta Alegre Sugar 50 18 Feb 17 38 Jan 2 14 Aug 2 Jan358 34 334 378 334 378 312 373 358 ---414 5.300 Pure Oil (The) 25 278June 2 518 Jan 15 314 Dec 1.172 Jan55 55 5258 55 55 55 55 55 1355 57 5518 56 100 8% Preferred 100 50 Jan 5 604 Jan 14 5312 Dec 10172 Jan6 6 51/4 6 534 534 54 6 6 6 578 614 2.400 Purity Bakeries No par 438May 25 1578 Mar 7 104 Dec 5514 Mar4 4 378 414 378 44 378 4 4 414 418 412 21.300 Radio Corp of Araer No par 212klay 26 1058 Feb 19 618 Dec 1712 Feb.1312 1838 *14 18,4 *1312 1734 *14 18 18 19 1912 22 800 Preferred 50 10 June 2 3278 Jan 12 20 Dec 554 Mar614 614 612 653 6 6'ii 612 612 6,4 7 7 712 2.900 Preferred B No par 34May 31 184 Jan 14 912 Dec 60 Mar2:8 2's 218 218 2,4 214 24 234 212 3 234 278 4.600 Radio-Keith-Orph No par 112.1une 1 7 Jan 14 234 Dec 6 Dec*514 534 *5 553 *5 53 *5 534 *514 534 *533 534  Raybestoe Manhattan_No par 438July 11 1158 Feb 15 84 Dec 2912 Mar*212 24 24 212 *2 218 218 24 214 318 318 3581 2.500 Real Silk Hoetery--------10 118July 13 518 sear 12 14 Dec 3072 Feb110 1012 1014 101 *012 101 10,4 10,4 1012 1012 .11 12 50 Preferred 100 7 June 23 lb Mar 14 6 Dec 90 Feb'1'18 11 *19 II! •hl 7 *12 4 *18 4 *18 ,4.  Reis (Robt) & Co No par 18 Apr 12 12 Jan 12 4 Dec 14 Jan*2 234
,

*2 2$ 24 21s. *2 234 *2 234 *2 234' 400 let preferred 100 134 Apr 15 4 Feb 4 8 Sept 13 Apr178 178 178 173 13134 1781 134 178 178 Fs 134 1731 1.300 Retnington-Rann  No par 1 May 23 338 Jan 14 14 Dec 1914 Feb.6 20 .6 20 *6 12 1 *6 8 *6 712 *7 1112  let preferred 10 4 June 3 1313 Mar 24 614 Dec 88 Jan*5 8 *5 8 *5 1214. *5 1214 *5 1214 *5 12,4  20 preferred 100 5 June 14 (2 Jan 21 10 Dec 98 Jan138 158 153 158 112 153 112 158 158 158 •158 134 2.100 Reo Motor Car 10 112 Apr 4 338 Jan 8 271I Dec 1018 Feb
234 234 234 23 214 2381 258 234 234 234 234 341 3.500 Republic Steel Corp__ .No pa 14June 2 612 Jan 14 418 Dec 2638 Feb.6 634 634 7 634 7 7 712 758 734 8 812. 2.200 6% cony preferred 100 5 June 28 1638 Mar 6 818 Dec 64 Feb.4 1 *72 1 *12 1 •12 1 *12 1 *78 I   Revere Copper .34 Braes_No pa 1 July g 314 Jan 29 218 Dec 13 Jan*138 3 *114 3 *138 3 *138 3 *1-38 3 *138 3 Class A No pa 212May 3 6 Jan 30 6 De 30 Jan*6 614 578 57 *558 6 558 5,8 6 612 558 6 800 Reynolds Metal Co__  No pa 5'8 J ul y 20 10 Mar 3 7 Sept2238 Mar*313 314 *318 3'1 *34 3,4 318 318 *318 312 *318 312, 100 Reynolds Spring new. _No par 3 Feb23 553 Jan 14 212 Oct1814 Mar2612 2913 2734 2858 2734 2872 2814 2858 2838 2914 29 29341 17.700 Reynolds (R J) Tob olase 11_10 2612June 30 4014 Jan 14 3212 De 5412June.63 66 I 65 65 *65 67 65 6518 65 65 6634 6634 150 Class A   10 64 Slay 2 7118June 13 69 Jun 754 Feb'92 4 "12 33 "12 4 •I2 58 12 12 12 11 400 Richfield 01101 Calif __ _No par 14.1une23 34 Jan 11 38 Dec638 Jan218 238' 24 214 .212 214 *218 214 218 238 214 238' 1.000 Rio Grande 011 Vo par 134klay 28 213 Mar 18 114 Nov1014 Feb•3 5 *4 5 *4 5 *4 5 *414 512 414 438 200 Rutter Dental Mfg No par 4 July 12 8 Jan 9 534 Dec4134 Mar.214 3 253 238

1
*212 3 *24 . 278 .212 3 278 314 600 Roesla Insurance Co 10 1 12May 28 618 Jan 14 314 Dec26 Feb174 174; 18 18 1738 1738 1714 1738 1753 1818 *17 1714 2.600 Royal Dutch Co (N Y shares) 1218 Apr 21 23 Mar 4 13 Dec 4253 Feb5 5 7 5 5 *5 5,8 54 54 54 533 54 51 t 600 St Joseph Lead 10 458July 13 1012 Feb 16 7 Dec 3033 Feb35 3534 3412 3514 3414 3478 3558 36 36 3612 3658 38 5.000 Safeway Stores No par 3018July 8 594 Mar 5 3853 Jan 6912 Aug6738 6738 *65 68 677s 6778 *6558 68 68 88-7.;

-7-r 110 6% preferred 
100 60 May 26 84 Mar 8 634 Dec 984 SW7618 76141 76,8 76,8 7618 7618 76 7614 76 7614 -7-rol2 470 7% preferred 100 69 June 2 94 Jan 15 71 Dec 1081s Aug*2 234 *134 24 *134 234 *2 3 *2 3 *2 3  Savage Arms Corp.___No par 14 Jul y 14 738 Feb 1 353 Dec 2014 Feb*1 134 .1114 134 1,4 114 14 114 *114 158 *114 134 200 Schulte Retail Stores_ _No par 73May 31 4 Jan 13 3 Dec 11 18 Mar.8 101 *8 10 *8 10 *8 10 *8 10 *8 10 Preferred 100 8 May 28 30 Jan 5 30 Dec 65 Mar814 812 734 84 734 8 818 838 833 9 878 914 31.600 Seaboard 011 Co of Del_No par 658 Apr 12 978 Mar 8 512 Oct 2034 Ape.14 1121 •113 113 *118 112 *118 112 1.118 114 114 114 100 Seagrave Corp No par 1 Apr 12 24 Jan 21 214 Dec 11 Feb1134 13141 1214 13 1218 1212 1212 1318 1234 1314 1318 1334 21.500 Sears. Roebuck A Co No Par 978June 28 3788 Jan 18 30,4 Dec 6314 Feb

*33 341 538 34 *58 34 *58 34 *58 3 *58 31  Second Nat Investors 1 12July 5 153 Jan 12 4 Dec 612 Feb•22 31 I .22 31 *22 28 *22 28 *22 28 *22 28  Preferred I 2114Juue 22 32 Jan 2 27 Dec 5818 Feb•18 38 *Is 38 *Is 38 *Is 38 *is 3 *18 $g  Seneca Copper No par 18May 4 12 Jan 4 '*Sept 154 Feb.158 1781 '134 178 13. 178 *134 178 134 133 14 2,8 6.900 Serve! Inc No par 112June25 533 Jan 13 312 Dec 1134 Apr614 638 6,4 61 618 614 612 612 634 7 7 7 2.700 Shattuck (F 0) No par 5 May 28 1234 Mar 8 814 Dec 2912 Feb.112 2181 *113 21 *134 212 •04 212 218 2, *134 212 100 Sharon Steel Hoop No par 1 12July 1 6 Jan 14 212 Dec 1372 Feb•178 233 *178 214 2 2 1 .2 238 238 24 212 342 2.200 Sharp & Dohme No par 178-tune 13 534 Jan 13 34 Oct 21 Mar•10 1312 *11 1377 11 1312 *1118 1312 1112 1112 *1112 1312  Preferred No par II 1sJuly 21 3014 Jan 18 28 Dec 6112 Mar334 418 378 44 4 4 1 4 418 34 4113 418 412 26.8001 Shell Union 011 No par 212 Apr 23 412July 22 212 Dec 104 Jan324 33 3312 3412 34 34141 34 34 31 3312 32 32 2.5001 Preferred  _100 18 kf ay 31 3414July 18 15 Dec 78 Fell*18 4 14 14 *,3 38 *14 311 *1.1 38 *14 38 1001 Shubert Theatre Corp_No par 18June 2 34 Jan 14 la DeC 934 Mar*3,2 378 *372 34 *338 378 378 34 334 334 4 44 1.400 Simmons Co No par 234June 1 104 Mar 5 678 Dec 2334 Feb518 518 5 . 0 5 518 5 558 5,4 558 558 558 3.100 Simms Petroleum 10 314 Apr 8 6 Feb 19 34 Dec 11 Fel____ ____ ____ ____ ______ Sinclair Cons 011 CorD_No Par 414 Jan 4 Da Jan 7 418 Dec 1572 Feb
Preferred 100 79 Feb 6 96 Mar 24 64 Dec 103 Mar338 338 3t2 312 .314 312 *314 313 *314 31, 317 4 1.300 Skelly Oil Co 25 24 Feb 8 412 Mar 8 2 Dec 124 Jan19 1914 *1913 1958 1918 1918 *1918 1958 1953 1958 *1912 20 400 Preferred 100 12 Jan 4 1938July 21 10 May 62 Jan*13 

.38 ti, 
58 al 3 . 51 38 .18 38 •18 38  Snider Packing Vo par 8 Apr 18 1 Jan 11 sgSept Ps Feb*I 2 *114 2 *114 2 1 *114 2 2 2 *34 212 100 Preferred No par 1 June 13 414 Jan II 2 Ort 1553 Febst2 834 812 834 8,4 813 8,4 812 84 94 94 101s 56.700 ...moony Vacuum Corp 25 514May 31 1034 Feb16 833 Dec 21 Aug3512 3512 *3612 38 3612 36121 3612 3612 3512 3512 35 35 1.100 Solvay Am In- t uref _100 35 June 28 63 Jan 19 60 Dec 95 Mar1138 11341 1038 1114 1018 11 1 11 1114 1058 1112 11 1133 10.200 So Porto Rico Su c r___No par 412 Apr 12 113tJuly 16 634 Dec 1713 Jan•102 10338 •102 10338 •102 10338 •102 10338 10338 10338 •101 105 10 Preferred 100 8612May 27 105 J uly 11 87 Oct I 1212.1 uly20 20 1958 2014 1914 2018 *1958 1934 20 2014 20,4 204 6.300 Southern Calif Edison 25 1534June 2 3134 Feb 19 2838 Oct 544 Feb•138 6 .1138 6

1
*138 6 *138 6 *138 6 *I% 6  Southern Dairies el B__No par 114May 28 3 Feb 20 2128003 6 mar5414 612 544 612 .4,4 612 *414 612 *414 612 •414 612  Spalding Brae  No par .112 July 7 12 Jan 12 8 Dec 38 Jan*35 38 I *35 38 *35 38 *35 38 "35 38 *35 38 1st preferred 100 32 June 3 95 Jan 9 94 Dec 11612May*312 11 *358 44 *358 11 *353 II *358 11 .358 11   SpangChalfant&CoIne_No par 834 Mar 7 94 Mar 3 914 Dec 274 Feb...._ 29 ._ 29 .__ 29 •__ 29 *_ 29 ._ 29 Preferred 100 40 Mar 484 Jan 2 4812 Oct 9212 Jan*IF* 1,4 ;/.1.4 133 .1,-4 Ps 1.f.4 114 "i,4 14 •i14 134 200 sparks Withington___ _No par 1 May 28 312 Jan 14 2 Dec 1353 Mar*7 14 57 8 .7 8 • *7 14 *7 8 *7 1012  Spencer Kellogg & Sons No par 8 may 4 10 Jan 16 9 Sept 16'! Mar.5 514 *5 54 *5 514 *5 514 *5 514 *5 514  Spicer Mfg Co No par 6 Apr 20 638 Feb 19 6 Sept 1734 Feb*1212 15 *1212 15 .1212 15 *1212 15 *1212 15 *1212 1312  Preferred A No par 912June I IS Mar 22 1114 Dec 3312 Feb•I 18 2 .03 3 *14 2 *114 2 •158 2 *158 2   Spiegel-May-Stern Co.No par n3May3I 358 Jan 14 3 Dec 1712 Mar104 114 1034 11 1034 1118 11 1114 11 1114 11 14 114 22.400 Standard Brands No par 838June 2 14 Mar 5 704 Dec 2012 Feb•11334 11612 *11334 11612 .11334 11612.11334 11612 *114 11612 11612 11612 100 Preferred No par 110 June 2 1194 Jan 22 1144 Dec 124 July51 134 *1 134 *1 134 78 1 578 14 *78 134 400 Stand Comm Tobaeco_No par 4J1,ly 20 2 Jan 4 134 Dec 4 Feb1078 1112 1012 1012 *1014 1058 1012 1034 1012 11,4 114 1158 5.700 Standard Gas & El Co No par 758June 2 3414 Mar 8 254 Dec 8838 Mar4.1012 1678 *1578 1634 1512 16 15 1514 1578 1578 1512 16(2 1.300 Preferred No par 914June 2 414 Jan 1_ 2978 Dec 6478 Mar.26 2812 •26 2312 21 23 22 2313 23 23 "24 28 1.200 16 cum prior pref No par 21 June 19 6113 Jan 11 40 Dec 101 Mar*33 34 .34 36 34 34 3314 3314 34 34 *3212 35 500 87 corn prior prof. _ _ _No por 28 June 3 75 Jan 15 56 Dec 10934 Mar*4 33 514 :hi 14 14 *14 38 *4 38 *13 88 100 Stand Investing Corp. _No par 14J une 24 74 Jan 13 is Dec 458 Fel8712 8712 87 87 87 87 .86 87 *86 8612 *86 8612 300 Standard 011 Export pref __RN) z81 June 9 914 Jan 9 874 Dec 106 Sept20,4 2034 1953 2012 1938 2014 2014 2114 21 221s 2238 234 32.500 Standard Oil of Calif.. .No par 1518June 2 274 Mar 9 234 Dec 514 Fell714 734 738 734 734 8 8 9 10 1034 1012 1114 2.600 Standard 011 of Kansas._ 25 7 Apr 7 1238 Jan 21 734 Dec 19 Jan26 2658 2512 2612 2518 2512 2514 2578 2534 2634 2658 28 75.100 Standard 01101 New Jersey.26 197s Apr 23 3112 Mar 0 18 Dec 5212 Feb

__-- ---- ---- ----
-6 -6- -If

Standard 011 01 New York 25  1378.1un 26 Feb4 411 .312 5 *312 6 *4 *4 *34 200 Starrett Co (The) 1. S_ _No par 3 July 12 74 Jan 22 6 Dec3414 Feb•14 $8 38 38 *11 38 38 3 *14 38 *14 38 200 Sterling Securitlee el A _No par 18May 21 114 Jan 9 12 Dec 572 Fe*58 118 *58 118 "38 118 *58 11 *58 l's .83 158  Preferred No pa 38July 11 3 Mar 5 138 De 914 Feb*1514 164 *1534 1613 1534 1534 *15 151 15 15 1512 1558 600 Convertible preferred- -50 1312June 2 1312 Jan 2 1618 Dec 40 Ma238 233 238 214 212 212 24 21 212 212 258 258 700 Stewart-Warner Speed Corp 10 178May 26 658 Jan 14 434 Sep 2172 Ma534 6 512 578 558 538 514 534 518 533 514 534 7.400 Stone & Webster No Par 45*July 8 1552 Mar 10 94 Dee 544 Ma378 34 334 4 312 312 334 4 334 4 34 4 5.200 Studebaker Corp (1102) .Vo par 212N1 ay 28 1314 Jan 14 9 Gel 26 Ma.36 3734 3734 3734 *36 3734 36 39 34 3612 *34 3734 230 Preferred 100 32 May 25 1044 Mar 31 75 Dec 11858 AD*28 30 *28 30 28 23 .28 2834 2918 2913 .2912 3112 300 Sun Oil No par 2432 Apr 13 32 Mar 1 2614 Oct4514 Feb.68 72 *68 72 72 72 *70 75 75 75 78 78 50 Preferred 100 88 July 13 87 Mar 16 75 Dec 10412 Feb5834 10 .834 10 .834 10 •834 10 *834 10 10 10 100 Superheater Co (Tbe)__No par 7 June 11 134 Jan 18 11 Dec 4058 Feb39 as 535 12 12 12 12 12 *38 12 12 12 2.700 SUberlOr 011 No par 4 Jan 5 58 Jan 18 4 Dec 134 Feb*2 258 *2 24 *2 258 *212 238 .2 253 258 234 200 Superior Steel 100 214May 26 712 Feb 13 24 Dec 1872 Ma.112 312 .112 5 158 153 •158 8 •158 8 *14 8 100 Sweets Co of AMerlea 50 158July 19 11 Jan 4 1012 Dee 157s Aug514 33 *4 35 514 38 514 38 *4 38 •14 38  Symington No pa 14 Mar 31 4 Jan 21 4 Dec 218 Feb558 34 *113 34 *58 34 34 34 34 34 34 78 400 Class A No par 12May 16 2 Jan 19 1 Oct64 Jan57 818 7 7 714 7,4 6 64 6 6 618 64 1.700 Telautograph Corp  No par 6 July 21) 1334 Mar 23 114 Dec 2112 Ma•114 134 *112 14 112 112 *112 134 134 134 .112 134 200 Tennessee Coro No Derr I May 25 258 Jan 16 2 Dec 912 la1058 11 104 11 104 11 1034 1078 11 114 1158 1212 34.800 Texas Corporation 25 914June 29 1378 Jar 14 94 Dec 3578 la1518 1558 1412 15,2 1438 147s 154 1512 1553 1658 16 1658 17.300 Texas Gulf Sulphur.
- 
__No par 12 July 6 2614 Feb 17 1912 Dec 5524 Feb•2 218 .134 2 .134 2 .134 2 2 2 2'a 212 6.500 Texas Pacific Coal &00 10 14 Apr 12 212July '22 14 Dec 64 Jan

• Bid and mired Were: no ealre nn this day s Ex-dividend 3 Ex-rights
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604 New York Stock Record
Or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED

-Concluded--Page
IN THIS LIST,

"TUCKSPER

NEW YORK STOCK
EXCHANGE

8
SEE EIGHTH PAGE PRECEDING.

II ION AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the
Week.

SHARE
Ran* for Year 1932

On basis of 100-share less

PER SHARE
Range for Previous

Ye.sr 1931Saturday
July 16.

Monday Tuesday
July Is, July 19.

Wednesday
July 20.

Thursday
July 21.

Friday
July 22. Lowest Highest Lowest IIloess;

I-Telsrare
17% Feb
22 Feb
41 Mar
23 Jan
9 Feb
27 Feb
35 Mar
18 Feb
838 Mar
341, Mar
9 Jan
6g Jan
18 Mar
83 Feb
12 Feb
59 Feb
412 Nov
14 Apr
18 Feb

1712 Mai
1184 Feb
9414June
453* Feb
10 Jan
24 Feb
2134 Mar
758  Feb
14 Aug
72 Feb
2638 Feb
2518 Jan
3878 Mar
6114 Aug
4 184 Mar
122 Mar
2834 Feb
712 Apr

z78 Apr
3114 Mar
5218 Mal
12 Feb
6734 Fe

37% Mar
106% Ma

314 Jan
31% Feb
918 Apr
52 API
4111 AD,
574 All))
4 Feb
3718 Mar
20,4 Mar
10 Mar
13.2 Jan

30% Mar
1212 Pet
90 Feb
50 Mar
1238 Apr
773* Feb
10% Mar
1578 Mar
861s July
3614 Frei

200, Mar
36% Mar
353  Nov
47 Apr
1520* Feb
160 Mar
717a Mar
31 Feb
2 Feb
28 Feb
76% Mar
314 Feb
17 Feb
71% Jan
109 May
713* Feb
2778 Feb
15 Feb
2712 Mar
83* Jan
57,2 Jan
2038 Feb
6012 Jan

73* Feb
463* Feb
4918 Feb
32 Feb
6 Feb
527614 Mar

Feb
15054 Feb
3618 Feb
10734 Feb
11912 Feb
28 Feb
364 Jan
10514 Apr
112 Mar
103 Mar
120 Feb
11312July
4412 Feb
1278 Met
40 Mar
201* July
2514 Jan

ma'
5 A br

103* AD,
93* Mar
80 Mar
3 Ma
5614Mar
4 Feb
10% Feb
515 Jan
72% Aug

10678 Feo
95 Ma:
83% Mal
27 Feb
803* Mar
30 Jan
15% Mar
76 Mar
23 Feb
78 Feb
514 Feb
14 June

3 per share
334 334
*3 5

4125 30
*414 5
*78 1

•1014 1178
*9 14
*4 7
012 34

*1112 13
212 234
30 30
*7 2 834
*3812 45
214 214
9% 1012

its -314

•218 3
178 2

4714 4714
*2012 22

012 2
*3 3i2
34 34

1012 1012
*6 634
1712 1818
958 934
1218 1218
934 10

*45 4814
•1218 15
*4814 75
*9 10
% 38

*114 534
478 5
25 25
212 212
18 1814

1312 1334
*81 84

*18 1
54 5
.1.7 1

•3218 34
1634 1634
*27 28
*12 N
*8 81
*1114 1212
*1 5
*18 %
*378 5
142 ii•
32 33
14 14
*112 2
17 17
27s 318
47g 48

•49 52
*314 338

*212 283
*412 514
103* 1012

*31 35
2338 24
597 60
*55 57

218 214
*38 12

*10 30
738 814
*58 3.1
*414 478
*34 36
•65 70
*1034 1153
*834 10
•% 138
*334 13
era 1

17 17
34 7ts

*3 10

*34 %
15* 11
3% 334
•712 8,2
012 1

*912 10
*43 44
163 1714
10 1012
1814 1878

*55 64
*338 412
*1012 14
*31 36
*40 43
*36 37
*8112 86
075 8312
*353 7
*114 112
5 534

5714 8

•1212131038 13
*118 134
312 4

*13 2312
1 1
36 10
118 1%
4 4

1320 95
2618 2714
1218 1218
*1738 30
*1612 18
*512 578
3012 3012
64 64
134 178

•22 25
*514 512
631 834
•12 1
5 5

3 per share
312 378
*3 5
*25 30
*414 5
478 1

*1014 1134
*9 14
*418 934
012 34

*1112 1212
258 234
30 30
*730 834
*39 45
*214 28
1012 11

5TO -3-14
*218 3
2 21

*47 49
*2012 22

*12 2
*27 4
*12 34
*912 1012
*8 64
164 17%
*914 912
*12 1212
938 1012

4534 473*
12 12
*60 75
*812 10
*38 12
*134 53
434 5
25 253*
*218 212
17 18

1314 134
8114 8112
*13 1
*4 5
*78 1

*3218 34
*1612 1694
28 28
*12 %
77 8
1112 1112
*I 5
*18 58

•378 5
112 134

31 3112
138 1412
112 112

1653 17
*3 3%
5 518
49 49
3 3

*212 253
*412 512
*1038 11
*31 35
2270 24
59 61
*5518 57
214 214
*38 12

*10 30
738 810
*58 34

13412 478
*34 35
*66 80
10 1012
*834 10
*% 114
*334 13
*78 1

*16 1712
At 78

*4 9

*34 78
134 134
4 4
*712 812
*38 1
934 93

*43 44
16 16%
1012 1012
1718 1818

*55 64
*338 412
*1012 14
35 35
43 43
37 37
*8112 86
•75 8312
*37 7
*114 112
*5 534

71.4 714

*1212 134*32 12
*118 134
334 38

*13 2312
1 1
*6 10
*7it 118
*312 338
*20 24
2514 2638
12 1218
*1818 30
*17 19
*4 7
*30 38
7 7
134 2
2412 25
*5 514
64 64
012 1
5 5

$ per share
2 388

*3 5
*25 30
*414 5
*78 1

*1014 11
*9 14
*3 934
*12 34

*1112 1212
253 258

*29 30
*712 834
*3812 45

214 214
9% 978

a' -3-18
*214 3
17 178

4612 47
*20 22
*34 2

*278 3
*12 34
978 10
*6 64
163* 17
914 93*
12 12
918 934
45 45
*113* 1212
*60 75

853 858
*38 12
212 212
43* 4%
25 25
*218 212
1614 1714

1318 133*
*8112 89

*18 1
*4 5
1 1
33 33
1612 1612

*2712 2734
*12 %
8 8

*1114 1212
*1 5
•18 58
4 4

.112 2
31 31
14 1414
118 Da
1612 1612
3 3
*412 512
*45 _ _
*238 -278

212 238
412 5
1012 1012

*31 35
2234 2318
578 59
*5518 57
218 21g
% %

*10 30
*73 77
58 58

*414 412
*34 35
*66 80
10% 11%
*834 10
*7s 114
*334 13
*78 1

*1614 1712
31 7 a
5 518

*34 78
2 2
*334 4
*712 812
58 53
9,2 912

*43 44
15% 1512
1012 1038
1718 1714
*60 6612
*353 412

*10Ip 14
*31 37
43 43
38 38
*8212 86
*80 8312
*378 7
*114 112
*5 534

71.2 713

*1212 1312*32 12
*31 118
334 4

*13 2312
78 %
7 7
*73 1%
33* 312

*16 20
2518 26
11 11
18 18
18 18
*4 7
*30 31
7 7
178 178

*22 29
*5 512
8 8
*12 34
4% 5

$ per share
*312 37
*3 5

*25 30
*414 6
*78 1

*1014 11
*9 131s
*3 934
*12 84

1212 1212
212 213

*29 30
*712 834
398 393
*218 238
1012 11

3T8 3-14

*214 3
18 2

*47% 48
*20 22
*34 2
3 3
*12 34
*912 1012
*6 63
1678 17%
938 934

*12 1212
913 1014
45 4738
*12 1212
75 75
*812 978

12 12
*212 534
48 5
2478 2538
*218 212
18% 17

1314 1312
*8112 89

*18 1
04 5
1 1

*3218 34
161* 1612
274 2734
*12 %
8 8
1112 1112
*1 5

4.18 88
5 5

*112 178
31 31
*138 14
•1 112
164 1738
278 2%
5 5

*45 60
*253 28

*25a 2341
514 5121
1034 118

*31 3214
2234 2338
5712 5912
*5518 57

218 218
*38 12

*10 30
734 734
*52 34
41 412
3414 3414
*6818 80
1138 1134
*9 10
*78 1.14
*334 13
78 78

*1514 1712
78 1

*4 10

*34 %
*178 2
4 4
*712 812
'33 1
*914 934
*4313 438
154 17
1012 1034
17% 1838

*60 6612
*35s 412
*1012 14
*35 37
*4212 44
*37 39
*8312 86
8312 8312
*378 7
*114 112
*512 534

ii4 8

*1218 1312
*38 12
*1 118
4 412

*13 2312
78 78

*612 10
*78 113
318 31g

*16 20
263* 27
12 1212

*18 22
*1612 18
*4 7

4131 31
*6 7
14 14

*22 29
*5 512
6 6
*12 34
5 5

$ per share
353 4
*3 5
*25 30
*414 .5
*78 1

11 11
*9 14
*3 6
*12 24

*12 25
258 3
30 3078
712 712

*3912 4512
*214 238
11 1114

5T8 -3-34
*214 3
2 2

*4714 4812
*2013 22

034 2
314 33*
*58 34
10 1012
*6 63i
1718 1778
98 10%

*1214 1278
97 1012
48 4878
1212 13

*76 894
*833 912

38 12
6 6
48 5
2512 251
212 3
173* 1734

1312 13ol
*83 8912

*18 1
*4 5
*78 1
33 34
*1612 1714
*2734 30

*12 38
753 734
1134 1134
*1 5
*18 58

*5 6
*112 178
33 33
14 1414
*1.18 112
17 1712
3 318
478 518

*45 60
212 234

234 3%
512 6%

•1112 1178
3214 3214
2338 24
5914 6034
*5518 57
2 218
38 38

*10 30
818 838
•% 84
*418 478
3538 3538
*6818 80
11% 16
•9 10
.11 2
*334 13
78 78

*1512 171
78 114

.510 10

1 114
2 4
434 912
758 73*
*72 1
93 934
43 438
1634 1678
*10% 1112
18 1878
*60 65
*358 412
*1012 14
*35 36
*4212 45
*37 40
88 868
8311 832
*378 7
*114 112
534 573

8 8

1318 1338
*38 12
118 1 18
438 478

*13 2312
78 78

*8 10
*I 114
313 313

*15 20
261  2714
1214 1238

*1812 275
*17 10
55 7
30 31
*6 7
*134 1%
022 29
5 5
614 61
*12 34
5 5

$ per share
4 43*
*312 438  
*25 30  
*414 5
1 118

1134 1134
*9 1312  
*3 6  
84 84

•12 25
278 318
3078 33
*712 15
42 4412
212 212
1112 1112

358 :i
3 3
2 2
4812 4812
*2012 22
*34 2
312 312
34 34

*912 1134
*6 64  
173* 19
1014 1038
12 1218
1014 1018
*46 4812
1414 1414
*76 8934
914 012
12 12

*318 534
5 53*
2614 275
3 312
1734 18

138 14121
*8112 89

*18 1
*414 5
*78 1

*3218 35
*1612 174
2978 2973
*12 58  
77 814
12 12
*1 5
018 53  

*414 512
*18 178
*3412 3534
1412 1412
1 18 118

1712 1814
234 234
5 5

045 60
278 3

3 33*
612 678
1112 12

*32 35
24 2434
6038 63%
*5518 57
218 214
*38 1

*10 30  
8 853
34 34

*438 434
*35 36
•6818 80
1478 1578
*9 10
*114 2
*414 13
*78 1

*1512 17
118 14

*518 10

el 1,4
312 38
*5 912
*712913
72 78
912 91
43 43
17 1878
11 11
188 1034
*60 65
0338 4'2  
*1012 14
31 35
4112 43
*3612 40
8733 88
*82 85
*378 7
112 134
578 64

8 8

14 1414
*38 12  
118 118
458 6

*13 2312  
1 1

*8 10
*% 118
*35g 4
2012 2012
273  2814
1214 1234

•19 28
19 19
*4 7  
31 31
7 738
134 2

26 26
*434 5
612 7
012 81  
514 53*

S hares
7.800

200
200

100
100

12.200
2.000
100
400
400

2.400

aioo
100

4.400
400

300
200
700

38.000
11.900
2.300

71.400
1.700
800
200
400

2.300
200

31.400
3.700
1.400
5.300

16.600
200

400
500
300
50

2.500
600

700
1.000
1.000
1.000
400

13.400
1.500
1.500
100

1.100

3.600
2.900
1.400
100

64.800
22.700

3.600
300

5.400
200
100
200

1.290

200
100

20.000
200

700
7.400
150
100
300
500
300

8.900
3.500
31.200

120
220
50
180
40

10
900

1.400

GOO

200
14.400

2.400
200
200

1.300
700

45.300
3.000
100
200

500
500

4.700
150
500

1.600

1.7001

Indus. & Stilwell. (Cowl.) Par
Texas Pacific Land Trust__ - _1
Thatcher Mfg No par

Preferred No par
  The Fair No par

Thermoid Co No par
Third Nat Investors 1
Thompson (J R) Co 25
Thompson Products be No par
Thompson-Starrett Co_No par
$3.50 cum pref No par

Tidewater Assoc 011- _No par
Preferred 100

Tide Water 011 100
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp No par

Class A No par
Transamerica Corv No Pat

Transit° & Williams St'l No par
Trl-ContInental Corp No par
6% preferred No par

  Trio° Products Corp___No par
  Truax Traer Coal No par

Trump Steel 10
Ulen & Co No par
Under Elliott Fisher Co No par
Union Bag&Paper Corp No par
union Carbide & Carb_No par
Union 011 California 25
Union Tank Car No par
United Aircraft Ar Tran _No par

Preferred 50
United Biscuit NO par

Preferred 100
United Carbon No Dar
United Cigar Eitores No par

Preferred 100
United Corp No par
Preferred No par

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 Stores class A__No par
Preferred class A_ _ _ _No par

Unlvereel Leaf Tobacco No par
Universal FIcturee let pfd 100
Universal Pipe & Itad__No par
U S Pipe At Foundry 20

lst preferred No par
  US Distrib Corp No par

U 0 Express 100
U S Freight No Dar
US & Foreign Secur No par

Preferred No par
US Gypsum 20
U 13 Holt Mach Corp__No par
U S Industrial Alcohol_No par
U S Leather No par

Class A No Dar
Prlor preferred 100

U_S Realty & Impt__ __No par

0 S Rubber No par
let preierred 100

1:1 El Smelting Re( & Min____50
Preferred 50

US Steel Corp 100
Preferred 100

  US Tobacco No par
Utilities Pow & Lt A No par
Vadsco Mee No per

Preferred 100
Vanadium Corp No par
Virginla-Carolina Chem No par
6% preferred 100
7% preferred  100

  Virginia El & Pow $8 pf No par
Vulcan Detinniug 100

  Waldorf System No Dar
  WeJworth Co No par
  Ward Bakeries class A_No par

Class B No no*
Preferred 100

Warner Bros Platuree_.No par
Preferred. No par

Warner Quinlan No par
Warren Bros new No par
Convertible pret No par

Warren Fdy & P1pe No par
Webster Elsenlohr No par

09 parWeesen Oil& Snowdrift 
NoPreferred 

Western Unlon Telegraph_ 100
Westingh'se Air 13rake_No par
Westinghouse El dr Ilfg____50

let preferred 50
Weston Flee Instrum't_No par
Class A No par

West Penn Elec clan A.No par
Preferred   100
6% Preferred 100

West Penn Power prel 100
6% preferred 100

  West Dairy Prod al A__No par
Class B No par

Westvaco Chlorine ProdNo par
  Wheeling Steel Corp___No par

White Motor No par

White Rock Mtn Spring etf_50
White Sewing Machine.No var

Preferred No par
Wilcox Oil& Gas No par
Wilcox-Rich ci A conv_No par
Willys Overland (The) 5

Preferred 100
Willson & Co Ins No par
Class A No par
Preferred 100

Woolworth (F W) Co 10
Worthington P & M 100
Preferred A 100
Preferred B 100

Wright Aeronautical__ No par
Wrigley (Wm) Jr (Del)_No par
Yale & Towne 25
Yellow Truck & Coaeh el B.10

Preferred 100
Young Spring & W1re_ .No par
Youngstown Sheet & T_No par
Zenith Radio Corp-___No par
Zonite Products Corp.__ _ _ _ 1

$ per share
212June 2
2 Apr 5
2218 Apr 19
4 May 17
%June 2

10 May 31
814 July 1
234June 3
38.1une 11

12 June 2
2 Apr 8
20 Feb 3
5 June 6
30 Feb 9
2 July 6
734 July 8
2% Jan 6
63* Jan 4
218 Jan 2

2', July13
112Slay 26

4278 Jan 2
193*May 31

14May 27
2 Apr 19
12May 4

73* July 7
512June 2
151sMay 31
8 July 8
1134Ju1,e 30
612May 28
3014May 13
11 July 6
75 July 8
658June 1
38 Apr 5
218May 21
312June 2
20 June 2
23 July 8
1014June 2

914June 2
70 June 2

338.June 28
34May 23

27 Jan 4
11 May 31
23 June 2

12 Apr 7
714June 2
1112.1une 22
2 June 9
14 Jan 15
312May 27
138June 16

26 June 2
1012June 2

114 Apr 29
1314June 2
1145tay 31
314June 13
4114June 30
2 June 2

114June 2
318June 10
10 June 2
31 July 6
214June 28
5112Ju1ie 28
55 June 2
112May 25
14 Mar 3

12 June 1
514May 31
is Mar 14

318 Feb 26
20 Apr 12
60 June 9
714..h.ly 11
71/35lay 31
%June 27
214May 14
34May 7

12 May 31
%June 2
4 June 2

I2May 26
114May 28
2 June 2
712May 13
%May 4

48313 JJ,ualyy I

120*June 29
914 Apr 8
1538June 29
5212June 2
212 Apr 8
1314 Apr 8
25 May 27
22 Juno 1
20 Juno 2
80 June 10
6012June 10
33*1une 25
1 June 1
3 June 1
5 June 15
67oJune 2

11 July 7
14 Apr 8
al Apr 8
234May 4
1312June 2
%May 26
6 June 7
%June 2
138May 31

11 June 2
22 June 2
5 May 31
1412.1Une 2
12 May 27
37 Apr 8
2514June 1
612July 5
138June I

12 Slay 17
3 June 2
4 May 25
'.May 17
43;June 25

3 per share
612 Mar 8
412 Jan 16
29 Jan 21
7 Jan 12
3 Jan 12

1612 Mar 3
1834 Mar 5
10 Feb 29
112 Jan 9
14% Jan 30
3% Feb 13
33 July 22
59 Mar 18
4112July 22
5 Jan 6
23 Jan 9
83 Mar 5
9 Mar 3
6 Feb 17

5 Mar 4
414 Jan 14
5814 Mar 8
3112 Mar 9
318 Jan 14
63* Jan 12
3 Jan 13
2312 Mar 7
1014 Jan 20
3838 Mar 7
137  Jan 7
194 Jan 2
18% Feb 17
50 July 12
2812 Mar 4
103 Mar 23
14 Mar 8
136 Jan 11
20 Jan 11
1012 Jan 15
3834 Mar 7
53* Mar 23
3012 Mar 9

2134 Mar 8
94 Mar 10

11 Jan 6
8 Jan 28

4814 Mar 9
20 Jan 7
50 Jan 27
1 Feb 2
1512 Jan 21
1513 Feb 3
334 Jan 27
38 Jan 23
8 Jan 14
31  Feb 15

5112 Mar 11
2514 Mar 5
4 Feb 19
3118 Mar 9
312 Mar 9
712 Mar 9
65 Mar 14
812 Feb 13

518 Jan 1
113* Mar
1972 Mar
39 Mar
525, Feb 1
113 Feb 1
66 Apr 2
103* Jan 1
% Jan

20 Jan
187s Feb 1

1 May 21
638May 23
3912 Jan 14
8878 Jan 22
2978 Jan 12
19 Jan 2
3 Jan 14
1014 Jan 13
23* Jan 14

6012 Mar 16
438 Jan 13
20 Feb 1

Di Jan 11
7 Feb 19
1713 Jan 14
14 Feb 3
2 Jan 18

5105% 
Jan 6

60 Feb 19
1714 Feb 13
357  Feb 19
72% Jan 20
9,4 Feb 19
19 Jan 19
70 Feb 14
76 Jan 11
70 Jan 12
110 Mar 17
10134 Mar 28
161s Mar 3
43* Mar 4
12% Mar 9
0,8 Apr 9
12 Mar 5

2812Mar 7
1 Jan 2
17 Feb 3
634 Mar 8
2012 Mar 17
3 Jan 13
25 Jan 26
134 Mar 14
4% Mar 9
31 Mar 10
453* Mar 8
2333 Feb 19
41 Jan 15
3014 Jan 11
8% Jan 14
57 Jan 18
101s Jan 18
5 Jan 14
26 July 22
913 Mar 8
1714 Feb 17
2 Jan 22
97a Mar 8

$ per share
414 Dec
378 Dec

243* Dec
Vs Dec
1% Dec

1114 Dec
12 Dec
638 Oct
78 Dec

141: Dec
218 Dec
2012 Oct
972 Nov
80 Dec
312 Dec
1611 Dec
13sJune
6 Dec
2 Dec

27 Dec
2 Dec
36% Doc
24 Dec
1 Dec
57 Dec
2 Dec
13% Dec
5 Dec
2718 Dec
11 Dec
16 Dec
97 Dec
40 Oct
18 Dec
90 Dec
6% Oct
118 Dec
20 Doc
712 Dec
26% Dec
3 Jan
1712 Dec

153* Dec
83 Dec
2 Sept
914 Deo
138 Dec

21 Oct
157  Oct
24 May

11 Oct
10 Dec
138  Dec
4 Dec
18 Dee

412 Dec
17s Oct

40 Dec
1412 Dee
212 Dec
203* Oct
138 Del
314 De 1Au g Dec
512 Dec

3% Dee
618 Dec
12188ept
35 Sept
36 Dec
94 Dec
5878 Dec
77 Dec
% Dec

14 May
11 Dec

12 Oct
234 Dec
34 Dec
81 Dec
2014 Dee
173* Oct
112 Dec
84 Apr
lit Dec

24 Apr
218 Dec
811 Dec

% Dec
33* Dec

1214 Dec
1314 Dee

14 Dec
414214 Decoct

3812 Dec
11 Dec
2212 Dec
6014 Deo
6 Dec

019 Deo
5018 Dec
55 Dec
49% Dec
9314 Dec
88 Dee
814 Dec
2% Dec
75* Dec
9 Dee
7% Oct

20 1)8047%
72 Dec
1 Dec
23* 1)ec
1714 Dec
15 Oct
1412 Oct
% Oct
134 Oct

16 Oct
35 Dec
1111t Dec
3814 Deo
23 Dee
718 Dec
48 Deo
814 Dec
3 Dec

1511 Dec
6 Deo
12 Dec
% Dec
684 Dec

and 201[0(1 primary no Wes no thly 4.4, z Ex-dividend y F:2-r1g11 22 z Ex-warrants.
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New York Stock Exchange—Bond
On Jas. 1 1909 the Exchange method of fooling bonds was

Record, Friday, Weekly and Yearly 605
changed and prices are now "and interser--excepi for Income and defaulted eon&

BONDS..0a

N Y STOCK EXCHANGE
Week Ended July 22.

2..,. 3
a ,-
...tr.

1 D
1 D
2 D
1 D

A 0
A 0
D

M 8
J D
M 8
D

M 8
1 D

M 1.4
Si N
51 N
51 N
SIN
MN

 SIN
MN
M N
M 8 _---
M 8
1 D
M I

F A
A 0
M N
J 1
J J
J 1
J i
A 0
A 0
A 0
1 D
A 0

.1 D
A 0at s

I D
M N
al 5
F A
PA N
F A
M S
J .5
M 5
M N
J D
j j

F A
Si s
j 1
.1 D
m N

A 0
51 5
A 0
1 D
A 0
M N
J 1
M 8
M N

J I)
A 0
A 0
j D
A 0
al 5
m 8
F A
J D
1 D

J
A 0
A 0
M S
F A
2 j
51 N

J -1
0

M N
F A
.1 .1
A 0

M Ell
-1 .1
A 0
A 0
M N
A 0
F A
1 .1
M S
M 13
NI N
.1 D
1 D
A 0
lal N
M 5
1 D
M S

M 8
2 .1
A 0
A 0
m N
F A
J D
M N
F A

 SIN
J J
M N
164 s
F A
F A

.1 D

Price
Friday
July 22.

Rid Ask

101442 Sale
100442 102
101441 Sale
1001 42

1024042 Sale
1061442 Sale
102342 Sale
1003.22 Sale
991322 Sale
953:4 Sale
991422 Sale
100 Sale
96442 Sale

_    
____ ____ ------- 9243

____ ____ -------- -
9912

 ___ ____
- 

__ __ _ --------109
--

------092__ ____
- __ ____
-_-___ ____

34 Sale
34 Sale
We 

50.38 26'
8 Sale
7 81.
7 812-
7 814.
7.1 4 10

714 Sale80 
-46 6,;fe

.

48 13 
Sale

45 Sale
453 Sale4 

4812 Sale
45 Sale
4512 Sale
4512 Sale
4512 Sale
4278 Sale
49 Sale
7012 aeSale
7012 Sale
6458 Sale
92 Sale
4314 Sale
3812 Sale
9734 Sale
9414 Sale
10234 Sale
10234 Sale

8112 ----
60 80
29 Sale
2612 Sale
14 Sale
64 Sale
414 Sale

414 2
10338 Sale

21 24
19 Sale
19 Sale
15 18
72 743 4
40 39
5758 75
60 Sale
6912 Sale
254 Sale
39 43
3218 -
33 3 5
30 Sale
27 30
a2218 Sale

,27 Sax

14 1412
8212 Sale
953  Sale
95% Sale
____ 71
10 Sale

4512 Sale
90 Sale
40 Sale
43 Sale
9 10
7 Sale
638 Sale
612 8
7 8%
658 712
8'8 a -
11,4 Sale
14 18
914 Sale
11 Sale
612 Sale
10 12
85 .;.. 90

2612 30
34 Sale
34 Sale
2612 Sale
2438 27
26 Sale
66 6712
62 sale
20 Sale
234 3614
2758 34
2634 Sale

091 sale
8113 86
6912 Sale
71 Sale
40 Sale

Week's
Range or
Last Sale'.,''
---
r.ow High

10 1442 101142
1001.22.1une'32
101122 1014324
 101222June'32____

102.42 1024342
1051122 1061442
102122 103
1001342 101
98",, 99.42
933,2 95042
9814n 994r22
93.22 100
9042 96122

 92 Nov'30
Apr'31

 0012 Apr'31
July'31

102 NIay'31
 98 2 Dec 31

May '31
low A ,
 0012 Sept'31

1  Oct'31
10614 Dec'30
10512 Dec'30
112 Jan'31

3118 34
3_1 39
o 

,8

' 
, f 3 isi.
' ''8 8 ,

714 714
7 8 I
7 734
74 3
714 834
80 80
42 484 3

424 4614
4158 

4534 4214 4534
417 462 1
44 4514
42 4614
4214 4512
13 4514_
8
,, 424, 78 2

4
943 4_
13468 7l

6.71 4 7112
0 683978 9626

4co4 4314
358 40

,15.8, 98 4
9 1 947.- - -

_10_2 10334
10112 103

July'32Vs) .2n
„., H

Icl 8
24314 2612
12 l 14
ql4 612
a_ 5
;P a 434

10314 10358

2038_
11 

24
18 4

203.2018 201
15 18
7 

73
_3

39 4012
56 60
5338 5778
68 6812
22 2514
398 . 3948.
34 34
323 33a 
‘o 30
2538 23

--2034 23
261. 213- -

13 14
7938 82,2
94 9512
9478 9534
65 65
10 11

4212 49
38 41
38 40,4
4034 44
9 9
6% 778
7 7,4
7 712
6% 8,
7% July'32
a64 73x.,-
734 14 4
154 18
31( 10
1314 114
413
10 . July'832
63 June'32

27 30
3112 34
3118 34
2512 2612
2538 28
25 27
64 6712
6038 62
19 20
2413 25
2612 2712
2634 33
09I 9214
8312 July'32
66 72
7012 72,8
3758 40

4
‘1.1

.,..,
--
N..

648
_
55i

643
538
609
667
1134
2045
1563
1247
1724

__ 

____
_ _ _
,___
_ 
---

__ _
____
___

-

28
14
4
4

7
2

21
12
7
4
8

lli

40
42 
154
30
32
61
45
51
40
5

421
287
43149

23
42
.1-0

129
120
134

---i
18

16
19
21
25
17 
12

22
33

245
16

9
81
-5u
39
91
6
I
10
50
o
'''12
15--

2
127
172
55
2 
14

88
79
118
117
2
18
3
8
,

___.
2i
62
7
18
57,.,

',.
____

10
31
AR
`."-'

8
43
8
18
16
5
8
26
16

.._I
6;341

37

Range
Since
Jan. 1.
----
Low High

944210114n
96122101,321
271122 1024n
10014, 1011..2

981002342
98.4210815 4
94 103.42
891422101 1.n
871124 99.22
82'1,1 951•22
873122994ln
8814, 100
83 96142

---- ----
 ____
 ____

_---

____
-

_---

 -------German• 

22 34
2212 31
4978 84
3 1812
3 1572„ , ,
',...:3 ,":
.̀1 1°4 1212
418 1434
4 14

064 80
3412. 88

35 8718
67

34%
3414 87
3434 87
3418 87
3118 67
3418 67
3058 5934
46 117
4611 7314
664 73
al 16%
623a 98
20 55

22 r43
83 98480 947
9114 10334
9114 103

5.5 66
48 70

•-11'82 3312
15 33
834 a22
314 10
218 84
2 812
9834 10412

18 314
1312 r2612

014 2588
.1.2.,18 25
...I 86
26 434
834 b 0
32 5778
87 6812
1112 264
35 5812
31 50
28 58
22 374
214 3710 _.

a4
01412 4112

8 2014
71 5212
87 95%
88 9534
61 90
54 1912

a2518 4934
2114 45
.2 22_ n ,
'''-' 4'-'23 45
413 19
318 15
3 1431...
'2 150 
4 1514
336 1412
338 1412
4 20
8% r32
4 1512
3 1534
212 1137 3 

03 75

16 '3812
137  3)
1312 34
1812 274
18 2S
18 28,2
5512 714
46 67
1414 34
21 48
'2114 43
2412 r45
7838 r96
83 921/3
52 74
68 Sl)

I 33 404

BONDS
N. Y . STOCK EXCHANGE

Week Ended July 22.

la '6
lni E
-.a.

Price
F,iday
Jaa, 21.,

Rid AO

9% Sale
95 Sale
934 9812
83 Sale
76 7714
631i Sale
8312 Sale
44 ____
___ __
40 -4-2
37 40
46 50
86 90
9034 Sale
8214 8612
88 9314
40 4314
434 4412
50 Sale
53 557
51 Sale
a47 Sale
41 4812
47 Sale
2518 Sale
118 Sale
1114 11112

4338 Sale
638 sale

2312 Sale
35 39
10412 Sale
10414 Sale
.75 76
*7138 Sale
88 8912
33 ____
22 Sale
68 7034
3434 Sale
30 45
4338 Sale
20 Sale
1834 20
32 Sale
3058 Sale
36 Sale
76 Sale
9234 Sale
87 Sale
82 85
6812 Sale
6634 Sale
5312 Sale

3218 36
38 42
32 42
10312 Sale

10312 14
10 113
--------28
--------26
2 312

--------112
-------- 2
21 Sale8
212 _ r
2 - 

_ 
3

4 8
2 24
70 Sale

1013 Sale
1012 Sale
12 Sale
12 1412
67 Sale
6712 Sale
7634 Sale
78 7934
7612 Sale
74 Sale
71 Sale
694 Sale
69 80
2734 Sale
4838 Sale
4212 Sale
7018 90

9312 Sale
53 55
5 634
8 1212
5 6
5 12 Sale
5334 5113
47 Sale
56 Sale
8 10
814 1038
2812 Sale
2814 Sale
86 Sale
7212 Sale

5178 Sale
1014 11
612 Sale
718 712
6%8 Sale
8 10
734 Sale
76 Sale
9914 96
3512 3712
50 53
10 12
612 9

2412 Sale
1214 13
1012 1112
712 9
5714 Sale
3038 35
3878 Sale
34 36
4512 Sale
36 Sale
32 321.
2814 Sale-

Well.

Range or
Last Sale

4 .
i g:2
1 ra2Zi
—
No

46
I 4
I 2
43
6

151
193
____
____

I 22
____

I 31
38
29

I 12
10

9
2
14
25
12
2
1

28
147
30

13631
,1

89
____1
651
15
19
30
I,

____'
9,

221
10

____
12
24
11
5
11
11
6

169
13
2
43
169
34

2
6

____
13

3
18

____
____
____
____
____
5
2

____
____
89

10
3
27
1

96
116
9
26
27
29
3C1
10

____
16
9
59

____

4
20
1
1

25
20
4
25
94
1
3
90
211
29
37

39
4
40
23
4
8
19
113
2
5
2

____
__

2
7

__
____
46

___
58
113
6

__
17
31

Range
811u4
100.1.

— ---
1.4er flick

338 17
6734 100
70 10012
a6534 87
59 8534

a4714 71
67 8312
36,8 5512
35 50
30 45
2838 44
2434 46
794 9734
7514 9412
7412 91
75 090
20 61
3212 4312
al 58%
42 59%
4018 56
354 52
404 5414
40 544,
1418 30

11058 1234
010878 118

24 5112
4111 73

14 3312
284 60
8912 10614

61100 10414
•a56 ea7778
.m3510477
70 9611
17 6312
12 48
52 72
16,4 3818
20 444
34 52
104 254
958 25
17 32
1434 31
1812 55

a69 7912
a52 923S
80,4 100
7012 33
55 77
5212 84
434 73, 4

29 43
1612 38
33 50
9834 10412

98/4710514
7 1812
24 3,4
-

—2- v i -
112 5
1,4 5
218 412
2 5
138 4,2
258 3
214 5
5718 74

8 18,2
812 17
Cl, 2814
614 25
304 71
29% 70
70 84
7118 844
70 84
84,8 79
8314 76,4
5978 7112
6416 73
15 3212
3638 72
35 884
80 75

85 9712
45 6412
3 94
334 1458
3 714
2% 7,2
44 604
3912 5812
4312 84
9 IC
512 11,2
17 3678
151 372
6014 90
47 774

24 55
8 21
412 1 1,4
6 1414
5 13
7 18
5 1234
82 79
8434 95
2834 58
39 80
7 28
6 rIT
24 50
8 25
10 18
7 17

46 63
217e 4-212
1612 43
13 38
27 48
2112 421
30 50
25 47

U. S. G 00000 merit.
First liberty Loan—
346% of 1932-47 
Cony 4% 01 193247 
Cone 4 Si % of 193247 
2d cony 44 % of 1932-47 

Fourth 1.1bertY Loan—
44 % of 1933-38 

Treaeury 4 lie 1947-1952
Treasury 401 1944-19541
Treasury 3 544 1946-1956
Creagan 3468 1948-1947
ereasurY 36—Sept 15 1951-1955
Treasury 3468 June 15 1940-19431
ereaauty 8428 19414943
Treasury 3Be_June 15 1218-1219

Stale and City liseurItle..
NI Y C 34 s Corp stk__No.11154
8168   1955
42 registered 1936
22 registered 1955

 1957d a. torporate stock_-_-14% corporate stock _ __ _1957
644% corporate stock .  I957
4% corporate stock 1958
d% corporate etock 1959
4 ;( % corporate stock _ __ _198
eyi% eorporate stock _ _ _ _1983
43-4% corporate /Bock_1965

New York State 43.4, 1983

Foreign Govt. A Munialpais.
Adria Mtge Bank a 1 6s 1947
Sinking fund Os A __Apr 151948

Akershwi (Dept) int 68 1963
_autioquia (Dept) 001 7, A 1945

External a f 7s ser II 1945
External a f 78 ear C 1945
External a f 7s ser D 1945
External 817,   1st ser ...1957

eExternal sec t 78 20 eer 1957
External see ,f 75 3(.1 der.. 1967

Antwerp (City) external Si 1958
4rgentine Goat Pub Wka Bs_19868,19611
argentine Nation (Goat of)—
Sink funds Be of June 1925-1959
Esti a f Be of Oat 1925 .1959.3418
Esti 8 f (4 aeriee A  1957

External 6e6erles B__Dec 1958
Eat! a f (Sa of May 1926_ _1960
External 'I (18 (State By-1_ 1960
Extl Be SanItarY Works _  1981
Esti 88 pub wits May'27)_1961

Works exit 548_1962
Argentine Treaeury 56 £_ _1945

_Australia 30-yr 58_ _July - 1-15 1955
External Si of 1927_ _Sept 1967
External g 4 tis of 1928_ _1956

Austrian ((10,1) if 7, 1943
Internal a f le 1957

Bavaria (Free State) 61.4._..1941
Belgium 25-yr extl 8 tis 1949
External a f Cs 1955
External 30-year, t 76_ _ _1936
Stabilization loan 76 1956

Bergen (Norway)—
Esti tank fund, 5s__Oct 15 1949
External sink fund 5a_ _ .,1960

Berlin (Germany) a ( 8 tis_ _1950
External, f Ca_ _Jun 16 1958

Bogota (City) extl a f 8s_ _1945
Bolivia (Republic of) exti 88A947
External secured 7s (flat)_1958
External. f 7s (flag) 1969

Bordeaux (City of) 15-Yr 88_1934

Brazil (US of) external 8a 1941_
External a f 8 tis of 1928 _ _1957
External); 1 6 ;is of 1927 _1957
78 (Central Ry) 1952
7448 (coffee secur) E(flat)_1952

Bremen (State of) esti 7s 1935
Brisbane (City) if Si 1957
Sinking fund gold 5, 1958

s20-year f 86 1950
iludapeat (City) ext1 8 f 86_1962
Buenos Aires (City) 83.4,2 B 1956.1
External if Its ger C-2 _  1980
Externals f 86 ser C-3 1980

Buenos Aires (Prov) '2:U138_1961
Extl s f 63.4o 1961

Bulgaria (Kingdom) 6 t 712._ _1967
Eltaben .1 7 tia_ __Nov 15 1968

Caidae Dept of(Colombla)7448'46
Canada (Dom'n of) 30-yr 48_1960A
50 1952
441 1930

f  Carlsbad (City) 8 Si 1954
Cauca Val (Dept) Colom 7421'46
Central Agri° Bank (Germany)—
Farm Loans f 7s__Sept 15 1950
Farm Loan if 8a_ _July 15 1960
Farm Luau e f 6a_ _Oct 15 1960
Farm Loan fie set A Apr 15 1938

:bile (ltep)—Ext a f 78 1942
External sinking fund 66_1900
External sinking fund 6e_1981
Ity ref Intl st Bs 1981
Eat! sinking fund 85 1981
Hill sinking fund Be 1982
Ext1 sinking fund 86 1983

Chile Mtge Ilk 61.45 June 30 1957
8 f (140 of 1926__June 30 1961
Guar s f 8e Apr 30 1981
Guar e f es 1982

Chilean Cone Munk, 78 1960
Chinese (Ilukuang Ity) 58_ _1951
Christiania (Oslo) 20-Yr e 16o '64

Cologne(Clti)Clertuany Otis 1950
Colombia (Republic) 0s_.1961
Externals f Co of 1923 1961

Colombia Mtge Bank 634. of 1917
Pinking fund 7, of 1926_1946
Sinking fund 7801 I927 1947

Copenhagen (City) 56 1952
25-yr g 4 4411 1953

Cordoba (City) eat! e t 
76_. 

_1957
External 01 7,_ __Nor 15 1937

,;ordoba (Prov) irgentina Ts '42
Costa Rica (ItePub) ex1174..1951
-,ubit (Republic) 5a of 1904 I944

External a of 1914 ser A_1949
External loan 4340 ser C 1949
Sinking fund 53.4. Jan 15 1953,
Public wks 5349 June 30 1945

Cundinamarca (Dept) Colombia
External a f 63.4e  1962

Czechoslovakia (Rep of) 8s_ _1951
Sinking fund 8. aer B 1952

Denmark 20-year extl 8a___ _1942
External gold 548 1955
External g 4 tie __Apr 15 1962

Deutsche lik Am part elf 66_1932
Dominican Rep Cust Ad ittis '42
20 series e f 5166 1942
1,1ser 548 of 1928 1940
3d series sink fund 534,..,.1940

Dreedca (City) external Ta_ _1945
Dutch East Indlee ext1 662_1947
40-year external 66 1962
80-year ext 54s___Mar 1953
80-year en 5 to_ _Nov 1953

El Salvador (Republic) 8a__ .1948
Estonia (Republic of) 78 1987
Finland (Republic) exit 86..1945

External sinking fund 713_1950
External rank fund 6 tie_ _1958
External sink fund 5468_1958

Finnish Mun Loan 63.4. A I954
External 63.4, flutes B 1954

Frankfort (City of) a t 6 tis_ _1953
French Republic en' 748_1941
External 7. 01 1924 1949

Government Interne
tional 85-yr 63.4, of 1930  1985

German Republic ex t178_ _ . .1949
German Prov .1 Communal like
(Cons Agile Loan) 63.40....,.1958

Graz (Municipality )88 1954
(It Brit &Ire (U K of) 53.4i...1937

Registered 
04% fund loan i opt 1960_1990
.5% War Loan I opt 1929.19471

Greater Prague (City) 748_1052
Greek Government a f war 76_1964

Sinking fund eec Be 1968
Haiti (Republic) s f Be o 1952
Hamburg (State) 6s 1948
Heidelberg(Germany)extl 7468'50
Heleingfore (City) ext 6 tia 1960
Flungarhin Muni° Loan 7%e 1945

_Sept External s f 71__Sept 1 19467s,_ 
Hungarian Land M Inst 71.4. '61
Sinking fund 73.4ege 1r B_ ..i9411 _196 

Hungary (Kingd of) if 743_1944
bash Free State ext1 a f 5s_ _1960
Italy (Kingdom of) rat! 721_1951
[fallen Creel Consortium 76 A '87

External sec s f 78 set B...1947
Italian Public Uttity extl 713_1962
Japanese Gov 30-yr if 648_1954
nE' sinking fund 5 tie 1985

Jugoslavia (State Mtge Bank)—
Secured if g 70 1957

Leipzig (Germany) Of 7a 1947
Lower Austria (Prov) 748_1950
Lyons (CIty of) 15-year 611-1934

Marseilles (City of) 15-yr 66_1934
Medellin (Colombia) 8 tis 1954
Mexican 'nig Aastng 4 tia_ _1943
Mexico (US) eat! 58 of 1899 £ '45

Assenting fis of 1899 1945
Assenting 5e large 
Assenting 4s of 1904 
Assenting is of 1910 
Assenting 4a of 1910 large 
Assenting 48 of 1910 Small-- ------2 _
Tread (le of '18 aaaent(large) '83
Small_

Milan (City. Italy) extl 83,4. 1952
Minas Geraes (State) Brasil-
External s f 8 tie 1958
Extl sec 848 aeries A 1959

Monteeldeo (City of) 7s 1952
External if 88 series A_ _1952

New So walee (State) extl 58 1957
ExternalExterl if Is Apr 1958

Norway 20-year e1t1 Bs 1943
20-year external (1s 1914

external 30-year exrnal 68 1932
40-year 81 51.4o 1985
External s f 6s___Mar 16 1983
Municipal Bank exit a f 58_1967
Municipal Bank extl a f 58_1970

Nureniburg (City) eat! 8a 1952
Oriental Devel guar eis 1953

Esti deb 53.4s 1968
Oslo (City) 30-year a f 8s 1955

Panama (Rep) extl 534i 1953
Ext.' 8 f 56 ser A __May 15 1983

Pernambuco (State of) extl 7s '47
Peru (Rep of) external 78__.l959
Nat Loan tat' if 681s1 ser 19601
Nat loan MI 8 f 86 2d ser_1961

Poland (Rep of) gold 68 1940
Stabilization loan .1 7s 1947
External sink fund g 8a 1950

Porto Alegre (City of) 8a_ ...196l
Ext1 guar sink fund 740_ _1966

Prussia (Free State) extl 841 '51
External is f 88 1952

Queensland (State) exile t Ts 1941
25-year external 68 1947

Rhine-Main-Danube 74 A 1950
Rio Grande do Sul extl a t 88_1946

External oinking fund 88_1968
External 6 f 76 9f 1926.._1966
External if 78 munic loan_1967

eiro 625-3
 
year if 85_1946Rio de ef44

External  1953
Rome (City) extl 634. 1952
Rotterdam (City) extl 88_1964
Roumania (Monopoliee) 70_1959
Saarbruecken (City) Be 1963
Sao Paulo (City) .1 818_ _Mar 1952

External of 6 48 of 1927..1957
San Paulo (State) extl if 80_1936

External bee a f 85 1950
External if 78 Water L'n-1058
External a f 68 1908.1
Secured a f 76 1940

Santa Fe (Pro, Arg Rep) 78_1942
Saxon Pub Wks (Germany) 78'45
Gen ref guar 6340 1951

Saxon State Mtge last 7s_  1945
Sinking fund g 8 tia_ _Dec 1948.1

Serbs Create & Slovenes 84_1982
gamma' WC 78 Der B 1962

MN
A 0
A 0
2 1
F A
A 0
M 5
M 8
M 8
A 0
A 0
MN
2 .1
M 8
M 8
M N
J J
J J
lal 5
M 8
51 5
F A
A 0
A 0
M N
I 0

J 13

1 D
A 0

I D
M. N
F A
F A
M N
D

M N
M N
F A
A 0
A 0
I 1
A 0
J 2
.1 .1
PdN
al N
F A
al N
J D
M 8
Pd8
1 J
F A
M N

A 0
F A
J D
M N

al N
1 D
SIN
Q J
____

____
____
.11 J

21--0

M 8
M 5
.1 D
NI N
F A
A 0
F A
F A
A 0
1 D
M 13
J D
1 D
F A
M 5
SIN
M N

2 D
M N
51 5
M 5
D

A 0
A 0
A 0
J J
J D
J .1
51 S
A 0
A 0
F A

51 5
A 0
J D
al N
J D
A 0
F A
A 0
PA N
F A
1 J
MN
M N
.1 .1
.1 J
M S

J
A 0
M 5
F A
M N
J D
D

M N
M N

ow High

812 10
9134 95
94 94
79 83
75 754,
6518 6814
7824 8312
42 July'32
3912 June'32
38 44
35 July'32
45 46
93 97341
9034 9412'
190 91
ago 90
38 4012
43 4312
50 50
53 54
4718 51
47 4718
45 46
47 47
2518 2638
1738 119
11 1(258

4038 4434
6514 6934593

23 25
35 July'32
04 10458
10414 104141
07538 07638:
a7118 07158
87 8814'
30 July'32
20 2214
71 72 ,
3238 3434
4012 July'32
3858 4338
17 20 I

1878
30 32 1
284 3058
3334 36 1
7558 7814
89 9234
87 87
82 82
68 69
65 671.-
5212 55

3158 3134
36 38 I
34 July'32
103,4 104

10312 10312
10 11

Feb '32
 Apr'30
2 May'32

May '32
June'32

218 218
21 

2181
8

1% July'32,____
3 Jure'32
314 June'32
6812 7014

1012 1214
1012 11
12 1214
12 12
64 6818
6312 6814
7634 7734
78,4 78
7314 7534
7214 7412
70 72
6812 6938
70 July'32
2712 293
45 48
41 4212
69 July'32

92 9312
5212 54
7 7
712 712
47 512
4 51 

-9 5334
95% 483 4
54 59
9 9
812 8,2
2734 3212
Ms 3212
84 90
70 774

4878 53
1018 1018
518 612
612 812
6% 812
3 1213
614 8
7212 76
9414 95
37 37
53 53
24 July'32
6 July'32
2413 26
12 13
1012 July'32
934 July'32
5612 5812
34 July'32
3618 41
3418 36
4512 4512
38,4 July
32 33
2814 2334

- r Cam)) sale. • It the szehanze rate of $t 311115 to tne 1 sterling. a Deterred lanrarr.
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BONDS
N. I. STOCK EXCHANGE

Week Ended July 22.

-4
t 3
9 27,
,.a.
-...-

Price
leNdap
July 22

92,42.2
Rance of

aLast Sale

1 .
3

No
26
11
21
5
65
28
65

2
--
57
2
3
3
5
1
24
23
8
5
11
38

----
----
__--
----

1
16
191
1

_-__
8

---
5
2

-- --
40

---.
5

-___
----

1
- ---
-;,,w,
4..
25
14

- -2.
-

----

29
2

337
74
44
119
6

181
32
367
3
10

----
----

----

----
--li

1426

----
____

--
----
--,
4
14
63
68
18
42
2
26
14
50
90
47,
10

362
19

10
48

-
---
5
3

-
----
---

i
-- -
54

------------0

----
----

____

-- -
59
10
5

283
----
_ _
33

16

32
--__
7
23

----
____

1
---
----
19
--

/tangs
Maw
J. 1.

Lou 11105
2518 47
1312 3078
97 10638
24 42
76 92
101 1054
34 6414

3612 6734
29 4512
36 70
512 18
614 58
16 41
1534 384
29 50
2018 3514
22 3472
804 914
31 6414
2212 4514
0 75

-_-_-- ----
10 8333
87111 72
71 71
78 89
1312 28

67412 91
77 864
70 844
63 84
80 80
60 84
60 83,4
74 7412
68 ell

,.7.5. 2'
11'1 09
80 9214
---- --Secured

60 10 

--- ----6014 8412
4412 82
25 05
15 35
10 307 16

---- ----

68 8612
.55 81
'11, 8.7„
24-4 r 112
63% 9633
30 7914
g45 80
404 824
804 82
25 71
15 69
70 88
48 6612

-- ---
91 9211
---- ----

'-" --*-_--- -__---
go's 004
43 7814

At5ft Ti.--,,, ,,,, .-

"4'2 ' "
---- -„...---
87 vu
2612 61

40. 8384
72 8914
68 834
73,6 834
2233 8214
80 90
80% 90

117P4 8814
75 85
73 83,4
75 834
905s 9912
9158 102
83 9412
6474 694

81 
68 88
6112 8314
58 8014
17 21
76 90
53 94
-- ------
38 47

" r81
16 66
121s 41
114 118

--- ----
---- ---

4912 78
35 50
75 98
71 r94
65 82
64712 85
--_-- ----
6u 7712
30 79
---- -- - -
95 103
974 98
70,8 9312
88 83
6012 85
60 8614
99% 9914
-___ ____
72 814
64 79
---- ----
3312 48
75 7914

BONDS.....
N Y STOCK EXCHANGE,

Week Ended July 22

t
ze r
6 ..
•••• CL

Pries
Fridat.
Jule 22.

.4 eat s
Range or
Last Sala

v.,
g I
caoi

NO.

24

----
3489

2
2.8
3.7:

'
155
8

----
----

1
----
---

----21
----

3
I 6
---
366

131--
____
35

----
8
-
I 2

----
I 8

22

439150

I 21

ii_ b. !

36I 69
--
-_-_-_
----
----
----

---
17I - 50

. 27
5

I 9
I 11

12
14

----

::::

...--
 - -3

13
.--

5
--
55
6
55

.___

---
i -. i i

-_-_
- ----

-:
----
..---
----
. -
_-__-
__ -
2-3-

26
- -
jE

_ 
---
____
----

_-
is5
811

----

49_._
20

----
55
5
70
8

--
____
----
--_
---
__ .
.--:
3

-__
4
20
1

--,,
23

----
36

----
---.
5

.. _ 6

107
131
----
_.__

gown
blase
jaa I

' FeesIgn Govt. & Municipals.
Mesta (Pro, of) esti 76 1958
Medan Landownem Assn 6s-1947
Sokssone (City of) extl 66_ _1936
Styria (Prey) external 76.._ _ _1946
Sweden external loan 530-1954
Switzerland Govt eztl 530-J946
Sydney (City) at 534s 1956

Taiwan Eleo Pow 11 I 530-1971
Tokyo City be loan of 1912.1952

External a f 534s guar- -1961
Tolima (Dent of) NU 70-.1947
Tronitdem (City) let 5346_1957
Upper Austria (Pro 7a_._.1946
External of 6 Ms_June 15 1957

Uruguay (Republic) NU 86_1948
External s f Ss 1960
Ifni s f 62 May 1 1964

Venetian Pro, Mtge Bank 76 '52
Vienna (City of) extl at 6e_1952
Warsaw (City) external 7a....1958
Yokohama (City) extl 611_1961

Railroad
Ala (it Sou let eons A 68.... 1943

1st cone 48 per B 1943
Alb & Swig 1st guar 13342_ 1946

1 Aileg & West 1st g gu 46_ _ _ _1998

Alleg Val gen guar g 4e._.1942
Ann Arbor 1st g 46_ __July 1995
Atoll Top di S Fe-Gen g 46_1995

Registered 
Adjustment gold 46--JulY 1995
Stamped July 1995

Registered 
Con, gold 415 of 1909--_ 1955
Cony 46 of 191)5  1955
Con, g 4s Issue of 1910. _1960 1.
Cony deb 4 Me 1948
Rocky Mlii Dlv hi -.
Trans-Con Short L let -4E1958
Cal-Aris lot & ref 4541 A-1962

All Knox, & Nor Mt ii 56-1946
All & Cheri A L let 41421 A..1944

let 30-year 58 series B___ _1944
Atlantic City let cone 4a 195l
All Coast Line 1st cons 4a JU1Y '52A
General unified 43es 1964
L & N coll gold 4s__ _Oct- 1952

All & Dan 1st g ge 1948
2d 46 1948

All & ̀fad let guar 46 1949
4111100 8 N W let gu g 56_1941

Halt 8 01110 lat g 4e__ _July 1948
Registered July 1948

20-year cony 4348 1933
, Refund & gen lis aeries A.1996
• lot gold 56 July 1948
, Ref & gen fis Niles C____1995
• P L E & W va Sys ref 4s__1941

Southw DI, let M 1950
Tol & Ctn Div let ref 41 A.1959
Ref & gen 62 eerie* D_ _2000
Con, 434 a  _ 1960

Bangor & Aroostook let lbs_. 1943
Con ref 46  1951

Battle (7rk & Slur let gu 36.1989
Beech Creek let gu g 4e- - - - 1930
3d guar g 56  1936

Beech Crk ext let g 3346_ 1951
Belvidere Del cone gu 3346.1943
Big Sandy let 40 guar 1944
Balton & Maine let fie A C.1967

let M 58 se.les 2 1955
1st g 44s goo 3.1 1061

Boston A NY Air Line inn 1955
Brune & West 1st 5135  46_1936
Butt [loch & Pitts gen g 512_1937
Consol 4841 1957

Burl C Ft & Nor let & coil 56_1934

Canada Sou C01111 gu 6s A._1962
Canadian Nat 4 Ms_Sept 16 1954

30-year gold 434. 1957
Gold 448 1968
Guaranteed g 56----July 19693
Guaranteed a 56 Oct 1969
Guaranteed g 56 1970

. Guar gold 4 Ms_ -June 15 1966
Guar g 4 He  1956
Guar a 43-42 Sept 1961

Canadian North dab of 76_1940
26-year of deb 63111 19463
10-yr gold OM_ -Feb 15 1935

Canadian Pao Ry 4% deb utock-
Coll tr 4346 -

54

bs equip tr otte 1944
Coll tr it 56 Dec 1 1954

' Collateral trust 434e 19603
Gam Cent lot 40u. g 4s...1949.3
Caro Clinch & 0 let 30-n 56_1938

181 & con g es ser A-Deo 15 '523
Cart & Ad 101 83 g 46 1981
Cent Branch U P let g 46-.1948
Central of CM let g Se_ _Nov 1948
Conant gold 56 1945
Ref Jr gen 5546 series B_1959
Ref & gen bs series C 1969
Cbatt Div pur money g 4s_1951
Mao & Nor Div lit 11 56_1946
Mid Ga & Ail Dtv pur m 56 '47
Mobile Di, Iota 56 

_ .1361
Cent

New Eng 
181 83 

44-Cent RR & Bkg of Ga coil 68 1937
Central of NJ gen gold be- _1987

Registerod 1987
Genera

l
 48 19873

Cent Pao 181 ref 1111 If 01 1949
Registered 

Through Short L 1s1 gu 41 1954
Guaranteed g 56  1960

Charleston & Bach let 76_1936

Chee A Ohio let eon 168.... 1999
Registered .1989

General gold 4)4. 1992
Registered-  

Ref & inapt 434e 1993
Ref & Impt 434e ger B. . _ _1995
Craig Valley let Si. .May 19403
Potts Creek Branch lst 46_1946
R & A Div let con if 4e_ _ _1989
2d consul gold ge j9893

Warm Spring V Ist g f._.1941
& Alton RR ref g 36_1949

Rati", tire) Hen 334... ..950 .1

1 D
F A
M N
F A
m N
A 0
F A

2 2
3,3 8
A 0
m N
IN N
2 D
1 D
F A
MN
MN
A 0
m N
F A
1 0

2 33
2_ 0_
A 0
A 0
M 8
0 .1
A 
0
0

A
Nov
IN N
51 N
1 D
i D
- D
2 0
i J
2 _.,
M 0
J 12'
2 1
J 2
J 1
64 8
2 D
M N
2 2
2 2
A 0
2 1

A 0
D 2
M 8
2 D
A 0
2 13
M N
2 1
J J
M 8
F A
1 2
2 1
0
J
3

A 0
1 2
1 D
M $
M N
A 0
F A

3
m 5
741 N
A 0

A 0
M 5

1
0
1

A 0
F d
1 D
F A
5,1 5
2 11

.1
F A
3 J

2 .1
J 151

1
3

1 D
D

2 12
2, ,
F-A
M N
A 0
A 0
1 D
1 J
J J

j j

IN N
J J
Q J

J
F A
F A
A 0
F A
J .1 

".
Lel ..,N
111
IN .:
MI 8
A 0
1 3

J
2 1
1 J

J
51 8
A 0
I

BM As*
3514 Sale
3078 Sale
105 Sale
2512 28
08914 Sale
104 105
62 Sale

4112 43
32 3734
45 Sale
10 1472
5152 58
3314 ____
25 ----
.31 Sale
27 Sale
27 Sale
87 Sale
51 52
35 sale
49 Sale

___ - --
8-0

7212 ----

-------71
774)it• 8114
2114 Sale
86 Sale

55 82
7734 Sale

68 71
69 Sale
--- 75
0821-4 Sale
75 79
86 Sale
8614 89
6012 ___
63 -72
70 75
____ =-
70 -T./
46 53
35 Sale_

tu.4
412 12
1314 15
- _ _ 92

73% sale
65 Sale
46 Sale
3134 Sale
7912 Sale
3514 Sale
59 Sale
6212 Sale
42 50
32 Sale
23 Sale
7814 Sale
63 Sale

,;--
---- -9-1-,

85
  ---------88

65 ___
70 - - :
60 Sale
5912 Sale
55 Sale
 5412

„„
30 85
2978 3412
36 50
72 78
8014 84Iz
8v, sale
8114 Sale
87 Sale
8618 Sale
8512 8634
8314 Sale
8114 Sale
8118 Sale
9912 Sale
9912 Sale
94 95
6412 Sale
75 Sale

77 Sale
73 Sale
7212 73
17 70
7212 89
56 60

75
____ 30
5712 ,-
17 -2-6
15 16
10 1172
____ 75
_--- 7472
____ -

43 59

.._ _ _ 3672
8112 88
78 Sale
go go
71 Sale
_ _, -
62- -.2 73JU1Y•32

4336 Sale
_„_ ...,__ -
102 MI;
 ,,2-- 984
85 gale
75
74 Sale
74 Sale
____ 985e
60 881
74 7934
55 70
---- .---
4012 Sale
7914 ____

1:ole Atch
3414 36
2814 3078
0105 10614
37 28
8858 90
10434 10512
50 62

43 43
3512 July'32
45 4814
934 934
5014 514
32 3314
26 2614
31 31
26 27
26 27
86 87
51 5212
3412 35

46 4812

105 Sept'31
8012 Feb'32
72 June'32

Feb'32
8114 8114
15 2114
84 8612
80 80
7614 July'32
7528 7734
80 Mar'32
69 69
69 69
74 Jan'32
7914 83
75 July'32
85 86
86 July'32
0312 Feb'31

7601 July'32
89 Mar'31
6924 72
4412 46
331 3572- 2
161. July'32
10 May'32
1314 1314
04 Mar'3I

72 74
65 65
362, 471,
2834 3134
7778 80
3224 36
57 5o

6114 6212
43 4312
2812 32
191. 2312

7814 7814
6014 63

61 Feb'31
92 May
on Jan'30
 Mar'31

3;; - - - - -
'521-4 ja56.032

59 6014
52 55
55 June'32
88 on.81

87 Apr'32
30 July'32
50 July'32
72 76
7878 81
79[2 8112
7834 811
8414 87 4
8438 87
8478 8472
82 8312
.7m2 8114
7912 8112
97 9913
9638 9912
94 94
64 66
72 75

74 7714
71 

74

68 July'32
17 July'32
75 75
55 55
80 Act'31
39 Apr'32
65 July'32
25 25
15 July'32
1112 1218
75 Sept'31
9314 June'31
024 Nov'30

53,2 
July'32

37 July'32
81 81

78 78
65 65
69 71
9914 July'31
654
41 44
Ill June'31
101 102
9812 Apr'32
8478 86
83 Feb'32
7114 74
71 74
904 Feb'32
9428 An3,21
74 74
64 July'32
10434 Mar'31
4014 4114
794 June'32

ChM Burl & Q-111 Div 3348.19492
Registered 

tIlinols Division 4. 1049
General 40 1968
1s1 & ret 414s ger B 1977
1st & ref be series A  1971

Chicago & East Ill let 6e__ ._1934
C & E III RI (am (0) ffell 58_1951
Chlo & Erie let gold ba 1982
Chicago Great West let 4e. _ 1959
Chic Ind & Louis), ref Bi--. 1947

Refunding gold fo  1947
Refunding 46 series C....1947
1st & gen 56 series A 1966

let & gen So ser B_ _ _May 1968
Chic Ind & 1301160-yr 41 1956
ChM LB & East Ist 410___ -1969
Ch M & St P gen 46 A_May 1989
Gen g 8346 ser B_May 1989
Gen 4 Ms series C__. May 1989
Gen 4848 series E___May 1989,j
(Pen 43es series F_ _May 1989

Chic Milw St P & Pao be._ _1975
Cony ad) 5s Jan 1 2000

ChM & No West gen g 3348_1987
Registered 

General 4. 1987

Stpd 46 non-p Fed Ina tax '87
Gen 434, stpd Fed Inc tax_1987
Gen 56 Nod Fed Inc tax...1987
Sinking fund deb 56 1933

Registered 
15_rear mewed g 6 me _ _1936

142 ref g be May 2087
let & ref 4142 MAY 2037
let & ref 4 Ms ter C_May 2037
Cony 448 series A 1949

Chic R 1 & P Railway gen 46 1988
Registered 

Refunding gold 48 
Registered 
 434a series A 1952

ChCEItnvL51.64 N1550 fo_June 16 1996°51
Registered 

Gold 3 Ms  June 15 1931
Memphis Div 1st g 4e_ . _ _1951

Ch Elt L & P let wing bi--1932
Registered 

ChM T H &So East let 56-_1960
Inc 4111 Si Dee 1 1060

Chic Un Stall lst gu 434. A_1963
IN Si series B 1963
Guaranteed g Si 1944
lst guar 634s series C 1963

Chia & West Ind eon 4e 19522
tat ref 534. aeries A .1962

Choo Okla & Gulf cons Si. .1952
Cin H & D 20 gold 4 Ms 19372
0381 LA C lag 46Aug 21935

Registered Aug 2 1936
an Leb & Nor let con ffU 46_1942
Cln lYnton Term let 4 Ms_ _ _ _2020

let m 56 series B 2020
Clearfield & Mab let gu 66_1943
Cleve Clin Ch & St L gen 49_1993

Clgueral 51 *Nies 11 1993
Ref & ImPt 68 ear c  1941
Ref & tropt ft ser D 19633

Rill* 8294 4 HI lee R 1977
Calm Div 1st gold 46 19392
Cln W & M DIv lit g 4e_  1991
St L Div let colt tr g 4s 1990spr A Col Div lets 4a___ _1940
W W Val Div 1st g 46 19402

0 0 C & I gen cons irs (0.-.1934
Cloy Lor dr W con let g 6a_ _1933
Clevel & Mahon Val g lis_......1938
CI & Mar let gu g 454e 1935
Cleve & P gen gu 454s ser 11.1942

Sallee B 334s 1942
Salem A 434, 19423
Series C 31es 1943
Series D 834s 1950
Gen 436, ser A 1977

Cleve Sher Line let ell 430_1961
Cleve Union TOM let 04s-1972

late f be series 13 
Mt a f guar 4 Ms Nees C.-111097737

Coal River RY let gu 46 1945
Colo & South ref & en 4140 193b

Gerd in 4 Ms eer A 1980
C018 H V let ext g 46 1948
Col & Tol lst en 40 1955

000soi R7 non -cony dab 46-1954
Non-conv deb 46 1955
Non-conv deb 4s 1966
Non-conv deb 4s 1956

Cuba Nor Ry lot 530 1942
Cuba RR let 50-year 10 9-1952

let ref 754s WW1 A 1938
181 lien & ref 66 ear B 1936

Del & Hudsonl st & ref M. _1943
30-year cow, Si 1935
15-year 5349 1937
RR & Bridge let gu g 41..1936

De** R 0 let 00neg 01 ,1.93..6
Como! gold 4340 4114"

Den &RGWest gen 511.404 1955
Ref & impt Mier 5_ --AM 1978

Des M & Ft Diet gu 46 1935
Certificates of dePorlit 

Des Flatus Val let gen 4349.1947
Del& Mao let !ten 545 19553
Gold 418 1995

Detroit River Tunnel 4146_1961
Dui MIssabe & Nor gen Si _1941
OW & Iron Range let fo 1937
Dul Sou Shore dc Atl g ba ...l9373
East RY Minn Nor My let 46 '48
East T Va & On DI, lot 54_1956
Elgin Joliet & East 1N 6156..1941
El Paso & S W lot S. 1965
Erie let cony a 42 prior 19903

Registered 19963
181 consoi gen lien g 4e 1996

Registered 1996
perm coll trust gold 41-1961
50-year cony 46 series A-1953

Series B 1953
Gen cony 48 series D 1953
Ref & impt 52 1967
Ref & Inuit 58 of 1930-1975
Erie & Jersey let e f 6s_ _1955
Geneasee River let.?42 ..1957

_._

J
2 2
.1 -----91.1:. 
IN 8
F A
F a
A 0
eg N
2,2 N
2,2 6
2 2
j j
2 2
.3, N

J .1
j 2
J D
.1 J
j j
y j

2
2 2
F A
A 0
MN

C314 Hp

MN
MN
MN
RI N
111 N
m 8

1 D
2 D
J D
MN

J J
2 2

A 0
M 11

MJ ND1
2 D
J D
J 0
A 0
A 0
2 0
im 8
J 1
2 1
2 0
3 1

J
M 11
W N

J
(1 F
Q F
MN
J - -------77

2 .1
J J
J D
J D
2 .1

J,
J "J
J 1
M N
M S

1

.1 .1
A 0
1 J
NI N
A 0
A 0

J
M N
A F
F A
A 0
A 0

AA 0°
1 D
IN N
M N
A 0
F A

1 1
J 2
A 0
1 J
J D
.1 2
.1 0
J 0

IN N...
A w
M N
F A

J. J.
4 4
F A
A 0
.1 J
2 2
M S
D

1 D
M N
1 -1
A 0

J
A 0
M N
NI N
A 0

J
.1

2 .1
1 J____
F A
A 0
A 0
A 0
01 N
A 0
3 3
2 1

MA Ask

8112 Sale

Sale8131 sNaallee

7858 Sale
864 Sale
20 85
7 Sale
80 8512
3634 Sale
35 Sale
2012 40
____ ____

19 Sale
15 26

---- 69

;;-.;.- 93
J00.2 Sale
45 4878
57% 5912
5852 Sale
5912 68
1958 Sale
44 Sale

---- 
4078

____ ____
5112 Sale
48 Sale
5212 Sale

- - --50
55 Sale
------72
5812 63
1818 Sale

- • - - 16%
12 18
Ws Sale

65 Sale

_2_9:2 0.12_1.e.

2812 Sale
13 Sale
56 62 I
4012 64 ,
4014 60
40 7212
9978 __ ,
9958 --,0- . ----.
4:1.'s ._13/1,1e 1
- """"8854 89
9834 Sale
93 95'2
110 Sale
5912 Sale5812
63 67 I
38 6712

89

6701 85
---------86 

    1
---- 

93
94 Sale
---- 7712
65 7178

----5512 Sale
44 48
38 Sale
80 86
60 65
60 65
_6_5_ 8884

--- 
. 95

go

.7.5_. ..9_7._

"Zia ___.
ii`ii: ____

9058 ____7614 ___ .

7522 ___
7g3, ''

43 ' -gi -
8Saallee

62 Sale
6-0- Sale
70 82
75 Sale
84851,

2
2 

50-1!
6614 -80

_ - _ _ _
_ _ 4312

 
45

_ _ lii4
22 Sale

Sale33118 sale3

30 33

76 Sale
85 oi

8012 Sale
_ _ 
ill Sale
38 55
812 Sale
1034 1212
24 10
2 8

____ 45
_ _ _ _ 34
_30
244 7812
100 _
94 -9-6-
18 21
70 Sale
7012 78
86 sale
___ 75
661-4 Sale

...... __ _.
42 Sale

90 101
2418 Sale
23 25
____ 51
20 Sale
19 Sale
67 75
52 65

Low 11105

81 82

8934 
2011'31

8829'4 894238

7718 78%
85 87
45 485
7
80 80
3578 37
3218 35
35 June'32
91 Apr'31

19 19
18 July'32
80 Mar'32
93 Dec'31
5512 5612
53 June'32
58 5812
5858 59
5934 July'32
19 2014
4 

4124134 July'32
5912 Mar'3I
4812 5112
49 June'32
50 5212
5212 July'32
55 60

Feb'32
60 63
1714 1812
1634 1614
16 

51914 1012

8214 65

8278811:44 NA°9:3.6331141

2818 2914
12 13
6112 June'32
6412 May'32
8512 May'31
47 July'32
9978 June'32
97 June'32--
3,3. 3412to
"" -
8652 8912
9858 0814
92 93
10614 110

59i2
62 633 4
80 Deo'31
 90 May'32
7018 July'32jan- 32

 Mar'32

83¼ 83141
94 9412981 

4 Apr'32
65 69
97 Nov'31
55 56
4312 45
3514 38
8038 May'32
60 June'32
65 Jun
371%2;8117e° 332i

16060:24 Apr'32
96 June'32
101 Se '

91 June'32
97 Mar'29
98 Dec'30
7634June'32
8612 Apr'30
8912 May'32
8712 May'32
864112 863558

5918 6012
82 May'32
7412 26 ,

7
4
5
412 

Feb
4
'
8
3
14
2
'
_

3.0

80 Apr'32
) Dee'3
50 Jan'32
4112 Apr'32

45 Dee'31
201, 2278
032414 331 780 3

24 July'32

74 761890 July'32
7512 8114
90 Get'31
38 3972
41 41
634 9
10 1258
8 Feb'32
4 Feb'32
99 War'30
24 Apr'32
25 Mar'32
73 July'32
100 July'32
96 911
18 July'32
70 70
6912 75
86 86
98 Sept'31
65 6614
5712 June'32
40 43
57 Mar'32

9912 June'32
2214 25
2334 25
574 Aug '31,31

1712 20
174 1912
67 July'32
75 June'32

Law HUM
73 84

-a- 8934

68 9912

7744402 7:807:

78678 8177

24 56%
32 80
35 50

_ _
ii 12
18 40
80 80

-ii" -6-751 58
F.7 72

52 7112

'1312 42
2711 1134
41 41

-ii- yo
4614 70
50 72
50 83

51 85
60 76
5212 8717 57

1512 46
6 846

il

61: 0

1 i ii: i i8i_3314

1 10 60
46 76
644 6412

Iii2 19
9914 10014
97 97
30 46
" 37Ka 2
83 94
90 10212
..,, no
,-- -.7,
100 ""
55 75
55 8711
--- -so tio
70 95
85 85
76 77
8314 95
...„,_ no
3,1'11 ""
---- --
63 77

--- --60 99
40 84
2814 7112
75 86
594 70
65 744

..1.12_62_ 7

90 97
.7.947. 10314

vl 91-------
-L.:: -_-_,
10.4 "14

-_-_-_ t7.--
AV11; 69,2.
80 8712
63 10312
5372 93
55 8412
82 884
60 93

7
3
5
5 

7
70
5

77 80

60 60
414 57,4

-ii- IR,
18 45
25 4114
24 38

83 87
8212 91
7412 95
---- -
29 69
3112 70
6 88
84 4914
8 8
4 5
..
-24- -3-6-
25 25
71 89
98 100
94 100
17 3212
70 70
65 87
go 95

-,..- --
00 -751;
574 6612
42812 6314
484 68
99 9952
20 5112
.2,2, , 4.9._18

13% -494
1314 49
67 93
75 91

r Casn sale. a Deterred delivery.
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BONDS21.$ Price Week • ;
N. Y. STOCK EXCHANGE 5_ 7! Pride'. Range or c 1

Week Ended July 22 24 ci.; , July 22 Gast Sale 01.1-
!Bid Ask Low Hean No.

Erie & Pitta g an 3128 serB1941) _ J 1, 8712  83 Jan•32
Series C 314e__  1940 3 1.  8712 8612 July'32

Fla Cent & Pen let cone g Se '43 J 3 ____ 40 30 July'32 ____
Florida East Coast let 4448_1959 J D 51 55 50 50 1

let & ref 55 sirlea A 1974 M $1 312 412 312 312 5
Certificatec of deposit  3 6 212 June'32 _

Fonda Johns & Glov let 4 j4e 1952 M N 6 812 6 6 2
(Amended) let eons 434e__1982 M N 8 712 6 6 1

Fort St U D Co let g 4446..1941 1 .1 -------- 96 Oct'31
Ft W & Den C let g 544e- 1961 .1 0 5252 80 81 May'32
Frem Elk & Mo Val let 68 _1933 A 0  84 90 June'32

Galv Hone & fiend let be_ . _1933 A 0 31 64 65 Mar'32
Ga & Ala By let cons be Oct 1945.7 .1 612 53 812 June'32
Oa Caro & Nor let gu g be '29-
Extended at 6% to July L1954.7 2018 25 2018 July'32

Georgia Midland let 38 1946 A 0 _ 2934 100 Jan•32
Gouv & Oswegatchle let be .1942 .1 D so 100 Jan'31
(Jr R & text let go g 43'4e..1941 J 49 7414 957  July'32
Grand Trunk of Can deb 70.1940 A 0 99 Sale 9612 9918
16-year e f 68 1936 M S 97 Sale 95,2 97,2

Grays Point Term let be._ 1947 .1 0 96 Nov•39
Great Northern gen 7e eer 4_1936 J J 6112 sale 59 6178

Registered .1 i97l2 Oct'31
1st & ref 4 Sie series A ___ _1961 715 73 72 72
General 5345 series B__. _1952 J 5312 5512 4734 50
General 58 series C 1973 J J 53 Sale 4434 53
General 444e series D___ .1976 1 1 46 Sale 4078 46
General 414e aeries E 1977 1 4634 Sale 4012 404

Green Bay & West deb cite A-- Feb _ 40 6712 Apr'31
Debentures etre B  Feb 214 7 2 May'32

Greenbrier Ry let gu 48 _1940 M N 80 90 95% Mar'31
Gulf Mob & Nor let 614e. 1950 A 0 23 25 26 26

let M be series C. 1050 A 0 21 July'32
Gulf & S 1 let ref & ter 5e_ Feb '52 1 J 23 ____ 22 May'32
Hocking Val 1st cones 43,43_1999 .1 80 Sale 80 80
Registered1999 J  10012 Apr'31_

Housatonic By cone 555. ___1937 M 
N- 

_ 18 7912 July'32
H & C 1st if Is lot guar_ _A937 J  !; 12 90 85% Apr'32
Houston Belt & Term let 58_1937 J J 83h 85 July'32
Bowdon E & W Tex let g 56_1933 MN _ _ 90 June'32

let guar be redeemable_ _1933 M N -9i12 94 May'32
Bud & Manbat let be ser A _1957 F A 7i12 Sale 71 72
Adjustment income 58 Feb 1057 A 0 3912 Bale 3814 3934

40
41

119

8
25
22
61

4

20

89
69

Illinois Central let gold 4e___1951 1 J 7318 ____ 7314 7314 1lot gold 3148 
Registered 

1951 J 1 62 80 6512 July'32 -
II .1

Extended let gold-814e___1951 A 0 62-_-_-_-_ 
8614 June'31 - -- -
65 June'32 ----

let gold 38 sterling 1951 M 6 25 7238 July'32 - -
Collateral trust gold 48 1962 A 0 45 Sale 39 45 7
let refunding 46 1955 M N 4212 4314 41
Purchased lines 344e  

4114 1
1952 J 1  8412 July'31 - -Collateral trust gold 48 1953 M N 31 Sale 2778 31 28

Refunding fie 1955 M N 42 46 4018 4012
15-year secured 644. g.,1936 J 3 44 Sale 44

_Aug-1 1966 F A 2434 Sale 21

4

1g1„13t o-ye ar 4325  
Cairo Bridge gold 44 1950.7 0 _4812 ____ 50 June'32 - - - -
Litchfield Div let gold 38_1951 1 J 70 Sept'31 ----Loulev Div & Term g 840 1953.7 1 31 ____ 53 June'32 - - - -Omaha Div let gold 38._ _1951 F A 26 42 June'32 - - - -St Louie Div & Term g811951 J 1 AS -52 - 45 June'32 - - - -Gold 3446 1951 J 1 _ 86 50 May'32 - - - -
Springfield Div let a 3148_1951 3 .1 5.0 7812 85 Sept'31 --Western Linea let g 4e 1961 F A

Registered  
45 68 5112 June'32 - ---

ill Cent and Chic St L & N 0- 
F A  9012 July'31 -7,i.

2614 Sale 25 27 14Joint let ref be series A___1963 1 0 2418 2612 23 2512 61let & ref 4 %a series C____1963 1 0 70 _____ 80 Dee'31Ind Bloom & Weet let ext 4i_1940 A 0 70 
----

_ 61 June'32 --Ind lll& Iowa let fr 4a 1960.7 1 __ 10 45 Mar'32 ----Ind & Louisville let gu 40 1956 1 1 -1178 85 79 May'32 - -- -Ind Union By gen ba ear A  1965 I 7_ 10318 Oct'31 ----Gen & ref be series B  1965 J J  - 23 Sale 21lot & On Nor let 6e ser A  1952 / 1 312 412 334 23334 231
Adjustment 6e ser A_July 1952 A 0 10 1812 16 July'32 --_-lat 56 aeries B 1956 J 1 18i2 20 1818 20 16let g Sc series 0  1956 J _J 37 Sale 36

let coll tr 6% notes  

342, 2203
INlot Rya Cent Amer let 54_1972 M 37 Sale 33

let lien & ref 6448 
1941 M N 2214 27 21 22 12

Iowa Central let gold 58_ _ 11993478 JF ID DA N, g,;l_e 58___.. 258 July'32 --__
Certificates of deposit  

2% 512 3 June'32

as 10let & ref g 48 1951 10 S
____ • 9414 78 Mar'32 ----Jamee Frank & Clear 101 4. _1959 3 11 103 May•31 - - --Kai A & 0 R let gu g 58_1938 1 I .-571z 

6i_
57 June'32 - - - -Kan & M let gu g 48 jego A 0 47 50 4612 4712 19

K C Ft S & M Ry ref g 48.- _1936 A ”0 5614 Sale 55 r5613 14
,..,Kan City Sou let gold 8e.,1950 A  3812 sale 36 3812 75Ref & Inapt 158 Apr 1950 J J 86 Sale 83 86 56Kansas City Term let 44_ _ _1960 1 3 . 56 56 2

Kentucky Central gold 48..1987 3 J - ou -:-'. -6134 84 Aug'31 ---Kentucky & Ind Term 4 444.1961 1 1 78 8914 July'31 ----Stamped 
Plain _  

1961 1 3  89 ' Apr'30 --1961 1 J

ILake Erie & West let g Lie 
50 Sate 50 50 

2_ _1937 1 J 37 47 32 June'32 ----2d gold 5e 1941 J 1 7112 Sale 7112 7212 4Lake Sh & Mich Bog 8348_ _1997 J D
Registered  _ 67 May'32--

1997 J D --_-- -8-41-4 9012 Leb Val Harbor Term gu 511_1954 F .8 - aols 70
Mar'32----

Lab Val N Y let gu g 4148 .1940.7 1 
63 63 I 1

3234 Sale 3212 3234 9I ehIgh Val (Pa) cone g 48._2003 M N . 35 64 Nov'31 --
General cone 4448 

Registered M N -- 04 Sale 3872 4012' 20

Gen cons 5a 
2003 M N 

4 ,
 

2003 M N 
_ _4_0:4 Sale 3912 4014 48

----Leh V Term Ry let gu g 58._1941 A 0 81 90 May'32
Lehigh & NY le t gu g 4e_ A945 MS 80 9514 Aug'32 ----

--Let & East let 50-yr 51 Ifil 1965 A 0 
85 70 July'32

9112 May•31 --little Miami gen 48 aeries A _1962 M N --ii 15- 100 May'32Long Dock control g 68 
Long Island- 

1935 A 0

General sold 115 1938 1 D 80 88 88 June'32 

838 85 85 2

---

. 

-
Unit led gold 48 1949 M B 78 __ 78 78 1

.Debenture gold ba 
30-year p m deb be 

1934 1 D 8514
1937 M N 7318 Sale 73 7318 2

Guar ref gold 48_ . ___ _1949 M 8 7.5 Sale 74
10018 10014 0018 July7532 -23-8-Nor Sh B let con gu 6. Oct '82 Q 1

Louisiana & Ark lst Baser 4_1969 J J 2712 Sale 2512 2612 68
Louie & Jeff Brig° Co gd g 48_1945 M S 5812 6514 5612 5612 2
Louisville & Nashville 68_1937 M N 89 96 8912 8912 5

Unified gold 481940.7 1 7812 Sale 7718 7812 22
--Registered  

j J - - i38 -6-i - 52 July'32
 May'32

----let refund 53,4e eerie. A_.2003 A 0
let & ref lie seriesB 2003 A 0 50 

g 
_ 

9let & ref 4448 series C___ .2003 A 0 5013 Sale 
_ 50 50 5 
50 501

10-yr see g be  1941 A 0 88 91 95 Dec'31 ----
--Paducah & Mem Div 4...1946 F A 45 70 68 June'32

St Louis Div 20 gold 34 _1980 M S 20 45 55 Apr'32 ----
----Mob & Montelet g 4341 .194656 II 50 84 81 Feb*32

South Ry joint Monon 48_1952 1 1 268 Sale 2678 2678 3

All Knoxv & an Div 46 _1955 M N 69 70 70 11

Mahon Coal RR let Si __ _ _1934 J J 60 101 100 Sept'31
Manila RR (South Lines) 40_1939 M N 5018 60 a52 July'32

let ext 4s. _ . ,  1959 M N 51 52 52 52
Manitoba SW eolontaa'n 54 1984 .1 D ____ 80 96 Dee'31
Man 0 13 & N W let 5345,1941 1 3 --------8713 Aug'31

r Cash sale a Deferred delivery.

Range
Since
Jas. 1

Low NW
83 83
8612 8612
30 4212
43 60
3 712
212 6%
5 17
514 912

81 .8/-
8612 96

65 65
8% 18

15 2012
30 63

13E 90-
92% 99
8718 09714

45's 984

61 86-
3812 85
44 7812
40 73%
38 7412

20 50
20 60
22 40
64 8612

79 88
118012 08518
8412 89
90 9434
94 96
60 89
27 84

72 088
65% 6518

611e 62
7232 72%
29 67
35 56

25 5238
37 60
35 82%
19 62
50 56

50 -51 -
42 45
45 45
60 57

--
48% 5112

2314 54
2212 52

61 81
45 45
79 79

1514 60
2 30
1313 50
1312 6812
24,8 64
2314 5014
18 26
2% 514
2% 3%
12 112

75 80

57 57
34 70
3514 70
2874 711a
78 8714
O6 68

50 8312
32 69
66 78
67 67
8712 9012
55 80
2712 59

3514 63
3552 85
84 90

61 79i

-55 101-
80 89
70% 80
80 95
80% 80
70 82
99 10014
1512 50
55 76
8612 96
66 6834
7618 8212
52 84
45 78
40 75%

68 80's
65 56
81 81
20 2934
70 81

1 62 65

BONDS
N. Y STOCK EXCHANGE

Week Ended July 22.

Max Internet let 48 tumid ._A977
Mich Cent-Mich Air L 411 _1940
Jack Lane & Sag 314e._ _1951
let gold 3 %a 1962
Ref & impt 4441aer C...,1979

Mid of NJ let ext 56 1940
Milk Nor let ext 4448 (1880)1934
Cone ext 444a (1884) __  1934

Mil Spar & N W let ITU 48. .l947
rvillw & State Line let 33,48_1941
Minn & St Louis let WWI 58_1934
Cue of deposit 1934
let & refunding gold 4e 1949
Ref & ext 60-yr 55 eer A_1962

Certificates of deposit 
M St P & SS M aon g 48101312'38

let cone be 1938
let cone 6e gu as to int  1938
let at ref 8e series A 1946
25-year 5148 1949
let ref 53,4s ear B 1978
let Chicago Term a f 4a 1941

Mississippi Central let 58_1949
Mo-Ill RR let be ser A 1959
Mo Kan & Tex let gold 4131990
Mo-K-T RR pr lien be ser A.1962
40-year 48 series B.... 1962
Prior lien 4;48 ear D 1978
Cum adjust 55 ser A_Jan 1967

Mo Pao 1st & ref 5a ear A _ _1965
General 44_  1976
let & ref 58 sense F 1977
let & ref g 58 see 0 1978
Cony gold 5144  1949
1st ref g 511 Hiles H 1980
let & ref 56 ser I 1981

July 22
i' "Ida/
:1111 Prie,
t

feet a
Range or
L.ast Sale

81MIM NirS1 -8-‘471i14 :ilk
1 J 53 60
AO 28 48
JD.,,_,,
i 13 -- 8434
M 8 _ 45 Sale, iii
m 212 5

___

MN 3,4 5
MS 1 214
Q F 78 772

Q FJJ -1-39 418 410%
1 3 21 Sale

J 40

Mi SJ __,8361

J 1 40 Sale
J J._._ 1934

MN

.1 3
J J
J D

J J

AO
FA
MS
M
MN
N

A0
FA

Mo Pao 8d 78 ext at 4% July 1938 MN
Mob & Bir prior lien g be__ __1945 1 J

Small  3 1
let M gold 45 1945 J ,
Small  J J

Mobile & Ohio gen gold 48 -19381M 8
Montgomery Div let g 58_19471F A
Ref & Impt 414e  
Sea 5% noted 

Mob & Mal let gu gold 48_119999311 34MM 89S
Monte Ist gu 68 1937 .7-1 13

let guar gold 511 1937 
Morris & Essex let go 83,4s20003 D
Conetr M 5a ear A 1955 M N
Constr M 414a ser B 1955 M N

72 85
28 Sale
71 74
4838 Sale
4012 44
44 Sale
2612 Sale
2312 Sale
11 Sale
2314 Sale
2312 Sale

Sale
23 Sale
23 Sale

50 8412

____ 90
4012 60

55
13 80

3972
2 312
3 Sale
58 70

__-- 83
69 Sale

---- 7012

afiz

Low NW No
21 Dec'30 -
98 Aug'31
79 May'26
71% 7138 I
52 June'32
52 May'32
87 June'32
50 Apr'32
40 40 1
90 A pr'28
212 May'32 _
4 May'32
1 June'32
5 Mar'32 _ -
5 Mar'32
4012 4034 19
21 21 1
40 40 7
20 May'32 _ --
1314 May'32 - -
45 50 6
0552 Dee30

72 June'32
28 30
69 70
4532 4832
3812 40
3712 44
24 2712
2212 2512
1014 1112
2212 25
2212 2452
8 9
2312 25
2234 2434

20
3
26
8
31
12
47
243
129
51
89
36
109

55 July'32 -
95 Aug'31
97 Sept'31
25 July'32 -
81 July'31
20 20 1
9512 Sept'31
2 3 15
3 3 5
67 Apr'32
89 June'32
82 82 1
69 6912 2
86 Feb'32
65 June'32

Nash Chan & St L 4eeer A _-1978 F A
N. Fla AS let gu a Se.  

9 

5812 Sale 5812 5812 7
1.7F A I 

18 July'28 
63 June'32 ----

----Nat Ry of Mex pr lien 434e__1195377
J J 1834 July'28 ---July 1914 coupon on 

Assent cash war ',et No. 4 on 8 
_ _  1234 July'31 - -- -___1977 I 6 - 
11 --1-3:4 1% Apr'32

Guar 48 Apr'14 coupon 
 --__

Assent cash war rot No. Son-.112 212 2 June'32 ----
Nat RR Met pr lien 444e Oct '283 - 118 3 35112 JAuplyr:3228

--- -
Assent cash war rot No. 4 on

let consol 48 1951 :4- -6 22 A pr '28
Assent cash war ret No. 4 en ---- I -1-14 112 May'32 - -- -

Naugatuck RR 1st g 48 1954,M N 40 70 5212 June'32 - 
New England RR cons 58-194513 1 100 Sept'31 ---
Coneol guar 48  19454 J 56 8912 90 Sept'31 ----

N J June RR guar let 4e- _ -1988 F A 45 _ 92 Nov'30 ----
NO & NE 1st ref & inapt 444e A•52 1 J 31 15.14 30 May'32 ----

__-- --New Orleans Term let 4s 1953 J 3 53 61 May'32
N 0 Tex & Max n-a il a 58-1935 A 0 215 Sale 20 21 2

let 58 aeries B 1954 A 0 2014 24 2312 25 4
let be series C. 1956F A 21,1 S8a5le 21
let 43.4. series 13 

N2,64 F t1 
20 2222 251.

let 5348 series A  A 2214 Sale 2214 2513 7
N & C Bdge gen guar 4346_1945 1 3 70 8912 99 June'32 ----
N Y B & MB latcong 5e 1935 A 0 99 9412 Jan'32 --- _

N Y Cent RR con, deb 6a-1985 M N 5212 Sale 4912 53 55
Cense] 48 series A 1998 F A 6034 Sale 6018 62 101
Ref & inapt 4 %a aeries A 2018 A 0 38 Sale 36 38 19
When issued 

- 73Ref & !met 58 series C____2013 A 0 43044 
Sale

 Sale 3 38614 4043893 1292
N Y Cent & Hud My M 8%81997 J 1 7118 Sale 71

7Registered 1997 1 1 6112  62 July'32!7_
Debenture gold 48 1934 M N 6418 Sale 6238 65 71
80-year debenture 48 1942 1 J 6212 63 66 June'32 ----
Lake Shore coil gold 3341_1998 F A 7012 Sale 7012 7012 4

Registered .   1998 F A ------- 59   May'32 --
Mich Cent mil gold 8 tie ._1998 F A 63% 712 62'! June'32 

Re9 

----
 1998 F A ___ 62 8212 M'31 --,,

N YC11118499901  1& St L let g 48_937 A 0 6i 
ar

12 Sale 68 73 43
 1937 A 0 _ 63 9314 Mar30 -- --

6 %fteglegolcreed 
- 

notes  
9Refunding 540 aeries A1197342 A 0 A 0 2i251e 

Sale
Sale 

3 18 4 9 24 03 6437

Ref 434s aeries C 1978 M S 1912 Sale 1614 1924 192
N Y Connect let ffU 43411 A_1953 F A 7612 ____ 76,2 1612 5

let guar 58 series B 
84 Dec•31 ----N Y & Erie let ext gold 44_1994573 F M NA 77 85 77 

July'32
- ---

3d ext gold 4446 1033 M S -------- 100 Sept'31 ----
I

NY & Greenw L gu g 56-....1946 M N _ 7534 40 June'32 ----

- -- e1Ye:3321 --------

N Y & Harlem gold 3;48_2000 M N 73 ____ 7118 July'32 ----
NY Lack & W ref 434813_1973 M N 

74 878412 .1_  _NY & Long Branch gen 48.._1941 M S
N Y   A 0 __;ii. _6__ 9512 July'29 ----
N Y N H & 11 n-e deb 4e 1947 M 8 62 Apr'32 --
Non-cony debenture 3348_1947 M S 35 ___ 51 Apr'32 ----
Non-conv debenture 3446_1954 A 0 44 gale 43 44 5
Non-cony debenture 46_ _ -1955 J 1 47 55 4514 4514 - - - -
Non-cony debenture 4a 1956 M N 47 60 43, July'32 ---
Cony debenture 334.,,.,.l956 3 J 41 61 40 41 4
Con, debenture 6s 19483 J 7212 Sale 6274 3..1..1

Registered  1 J 
- 

__ 6134 June'32
Collateral Collateral trust 68 1940 A 0 69 -8-6- 66 6814 16
Debenture 45 1957 M N 34 Sale 30 34 31
let At net 414a see of 1927.A987 J 0 56 Sale 52 56 39
Harlem R.& Pt Chas let 48 1954 M N 733 78 7118 July'32 ----

N YO&W ref g 42. June___1992 MS 4712 Sale
General 43 1955 1 0 3534 Sale

N Y Providence & Breton 40 1942 A 0 78 _
N Y & Putnam let con gu 48_1933 A 0
NY Busu & West let net 5e 1937 1 24 Sale
24 gold 414e 1937 F A  65
General gold 54 1940 F A 24 Sale
Terminal let gold ba 1943 M N 60 98

N y w Chee& B let eer I 4146'48 J 1 40 Sale
Nord By ext'l sink fund 634s 1950 A 0 10512 Sale
Nurfolk South let & ref A 56_1981 F A 1412 20
Ncrfolk & South let gold 38.1941 M N 1412 20
Nod & West RR Imptetext 68 '34 F A 102%
NA W By let cone g 4a__.1996 A 0 8714 Sale

Registered 1996 A 0
DIVi let lien & gen g 44..1944 .3 1 93 Sale
Pocah C & C joint 4a 1941 J 0 8314 88

Ranee
Slam
Jas, 1

Low High

7Q3 77
45 57
42 42
78 87
50 702
40 6918

- -31i
4 6
% 21
5 8
5 5
35 090
13 39
35 5114
18 2212

al3 31
40 65%

72 80
i412 42
5514 80
38 79
3118 68
36 6912

012 60
2314 63%
7 4112
21 60
22 60
05 48%
22 60
2112 60

53 55

-25- -H-

i -io" "io
112 2312
2 28
67 7534
a89 9314
82 90
6612 78%
88 86
65 7914

46 7012
68 68
---

-At --i
212

5212 5212
----

----

-W. -5-67i
80 66
20 39%
16% 41
18% 39%
16 44%
19 45
80 89
9412 9412

351. 92
56 RIPS
32 72
32 72
35 7834

46712 7518
6712 70
St 9212
64 8212
60 72%
59 6814
61 70

_-_-
631. 82

-iiT,
1414 4612
1212 40
75 88
67$4 93

40 9412
6814 77
76 r82

56 io
51 r67
34 61
40 On
40 68
3712 68
4934 96
6134 92
55 94
30 19
42 77
42 83

46 3534 34677,48 2634 3 65343% 46

96 Mar•31. --•-- -io-
70 June'32
2112 24 27 18 54
75 
May•30.

--
1612 July'32 i5 -194
399212June4'5032 -92_ n4,2 2092:

1055 10512 70 921628,144 1650063%

1312 1412 7
10212 July'32 ---- 100 10114
85 8714 54 7424 92.
86 May'32 801. 88,2 

93 5 8634 93
82 July'32 1 a79 921
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BONDS

N. Y. STOCK EXCHANGE
Week Ended July 22. •

1..1.1
-2,r,
--2.0-..

e
M a
0

Q 1
Q .1
Q F
Q F

2
1
1
J
J

A 0
1

M 8
J D
A 0
D
J

1

1 D
F A

J i
F A
M 8
M S
M 8
A 0
M N
M N
M N
F A
J D
J 0
F A
F A
M N
A 0
A 0
M 8
F A
.1 0
J 12
M N
M N
A 0
Apr
F A
J J

1
M 6
MN
F A
a J
, J

I D
A 0
A 0
MN
MN
F A
0

MN
F A
F A
M N
.1 13
A 0

J
A 0
J -1
M N
J 0
A 0
A 0
J D
F A
M N
M 8

A 0
1 1
i J
MN

N
1 J
J 0
J 1

J
J .1
A 0
M e

J
1 J

1 J
J .1
A 0

M N
J J
M 8
.7 D

.1
J 1
MN
3 J
J 1
J J
F A
1 D
J
J

J
J D
D

1
1
J .1
M
A
A 0
MN
A
A
A
A

A 0

1- -
M

Price
Friday
July 22.

Week's '
Range or
Last Sal e.

AI •
a '2
rc to

No. '

31

49
1

11
174
____
_
____
____
____
__ _
____
__

1
____
____
58

____
____
____
___
37
97
40

___
5
10
19

_ __
45
72
39
44

____
11
126
26

____
____
___
____
___
25

____

____
36
26
15
3

6

_
____

____
____
___
____
_ _
____
____
____

1
30

____
____
____
___
____
____
__--
5

____-
____
____
____
----

1
53
32

____

____
__-_
____
- _
59
11
54

-_

--__
____
____

9
223
327

55
----
2

____
4
1

56

----
3
10

---_
-_-

----
13
4

____
--__
----
_-_-
__
--__
--_-

2
____

1 46
____
____

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE"I!

Week Ended July 22.

r. •
v. 8

-a. •...,a.

Prue
Frway
July 22,

Weeks
Range or
Lass Sale.'0'54

4
0

Range
Binge

Jan. 1.
-

North Cent gen & ref be A--1974 111
Gen & ref 430 set A 1974

North Ohio let guar g 513_1945 A
North Pacific prior lien 0_1997

Registered _
Gen lien ry & Id g 3a Jan 2047

Registered Jan 2047
Ref & !rapt 430 series A_ 2047 1
Ref. & impt fis series It__ 2047.1
Ref & Rept 55 serle5 C__2047 .1
Ref & Kept Is series D_2047 .1

Nor Pee Term Co 1st g 6e- 1933.1
Nor Ry of Calif guar g 5a. 1938
Og & L Chem let gu g 4e.. 1948.1
Ohio Connecting Ry 151 4e__1943
Ohio River RR lot g be 1936
General gold Sc 1937

Oregon RR & Nav corn C 45_1946 -1
Ore Short Line let cons g 581048J
Guar Ned cons be 1946 .1

Oregon-Wash let & ref 40 1981

Pacific Coast Co 1st g 55_1946
Pea RR of Mo lot ext g 0_1938
2d extended gold be 1938J

Paducah & 1118 lot 81E1410-1955
Paris-Lyons-Med RR ext 85-1958

Sinking fund external 7s 1958
Paris-Orleans RR ext 510-1968
Paullste Ry let & ref 56 75...1942
Pa Ohio & Det 1st & ref 4348A'77
Pennsylvania RR cons it 46_1943
Congo' gold 4s 1948
0 eterl sptd dollar May 1 1948
Consol sinking fund 430_1980
General 410 series A_  1965
General Is series B 1988

-

7,;--15-year secured 6 Ns 1936
Registered 

40-year secured gold 581964
Deb g 414s 1970
General 413s ear D 1981

Pa Co gu 33453 coil tr A reg -1937
Guar 310 coll trust ser B_1941
Guar 310 trust otts C 1942
Guar 334s trust Ms D._ -.1944
Guar 45 ser E trust etre_ - _1952
Secured gold 43s 1963

Peoria & Eastern let cons 45_1940
Income 4e April 1990

Peoria & Pekin Un let 5348-1974
Pere Marquette let ser A 58_1956

let 4s series B 1934.1
1st g 4 Ns wiles C 1980

Phtle Halt & Wash 1st g4e_ 1943
General fis series B  1974
Gen'l g 410 ser C  1,7',

PIllippine Ry let 30-sr e f 4E I

Pine Creek reg 1st 65 1932
FCC & St L gu 410 A 1910

Series B 430 guar 1942
Series C 410 guar .1942
Series D 4e guar 1945
Series E 434s guar gold 1949
Series F 48 guar gold 1953.1
Series G 4s guar 1957
Series II cons guar 0 1960
Series Icons guar 4348_1963
Series .1 cone guar 434s... 1964
General M So series A  .1970
Gen mtge guar be ser B 1975
Gen 4348 series C 1977.1

PillsMcK & V 214 gu Cs ._1934
Pitts Sh & L E 1st 55. 1940

let consol gold be 1943
Plus Va & Char let 42_ _ _ 1943
Pitts & W Va 1st 434e ger-A-1958

1st 151 4345 series B 1958
1st M 410 series C 1960

Pitts Y 1, Ash 1st 4e ear A_.1948
gen 58 series B 1962

Providence &cur deb 0_ 1957
Providence Term lst 4e..,...1956

Reading Co Jersey Cen 0011 42 '61
Gen & ref 410 series A 1997
Oen & ref 430 series B 1997

Rensselaer 42 Saratoga 6s 1941
Rich & Mech lag 45 1948,M
Richm Term Sty 1st VI be 1962
Rio Grande Juno let gu 58_1939
Rio Grande Sou 1st 13010 45 1949
Guar 45 (Jan 1922 coupon) '40.1

RIO Grande West let gold 45_1939
let con &coiltrust 44 A 1949

R I Ark & Louis 15t 430_1934
Rut-Canada let gu g 4s 1949.1
Rutland 1st con 430 1941 

1947St Jos & Gnd 1511st 4a_ Grand
St Lawr & Adr let g be 1996
24 gold 85 1996

St Louis Iron Mt & Southern-
RN & 0 Div lat if 45 1933

St L-San Fran or lien 45 A...1950
Con M 434s series A 1978

Registered 
Prior lien 55 serlee B 19501

Sib Peor & NW let gu 6e 1948
St LB W let g 48 bond ctfe_1989
2d g 45 Inc bond ctfs Nov 1989
let terminal & unifying 68_1952
Gen & Ref g bs ser A _1990

St Paul & H C Sh L let 4348_1941
SIP & Duluth let COD 0 45 1988
St Paul E Or Trk 1st 4;0_1947
St Paul Minn & Man con 0_1933

111COD801 I 88 19333
OP reduced to gold 4 148 1933
Retistered 

Mont ext. 1st gold 45 19371
Pacific ext gu 48 (sterling)..1940

dt Paul Un Dap let es ref 64_1972
S A & Ar Pass 1st gu g 48_ 

-  
1943

Santa Fe Pres & Pben 1st 58..1942
Say Fla & Wen let g gm 1934

let gold be 1934
Helot° VANE let gu g 0_1989
Seaboard Air Line let 11 4s-1950

Gold 45 stamped 1950
Certificates of 0439081t 

Adjustment 58 001 19411F
Refunding 4e_ . 1959

Certificates of deposit 
let 44 cons Os series A 1945,M

Certificates of depoeit - ---- .
All & Birm 30 yr 181 g 48_01938

Biti Ask
so 102
 _ 85
15 40
7978 Sale
73 7934
59 Sale
52 56
5612 Sale
6212 Sale
5314 60
5314 62
95---- 
 94

2812 33

85- 
_ _
- 91

70
8114 84
95___
88% -92
71158 Sale

17 22
76 7712
80 9112
70 90
103% Sale
1035  1037
103 Sale
25 48
6312 6812
9014 ____
88 Sale
8714 ---
9014 Sale
7012 sale
77 Sale
91 Sale
--------83
6812 Sale
53 Sale
67 Sale
60 ____
633s ----
60 

- 
_ _

80 7(i
65 ___.
7012 Sale
28% 35
25 5
501/4 65
4014 Sale
38 Sale
39 Sale
8814 Sale
78 90
65 75
20 Sale

937 9528
928 94
9278 -___
8612 ____
7828 ____
817  ____
8028 ____
7638 ____
857 ____
854
69 -80
7014 Sale
60 67

---- 98
--------99
--__ ____
65 ___

-25 35
25 40
32 Sale
8014
8814 i4894let
____ ____
75 __-_

60 8478
7434 Sale
8514 7612
 -------- 113

-___ 40
82,8 9612
3012 60
____ ____
-=. ____
5812 Sale
34 38
2512 Sale
3414 45
3414 4414

n7b
____ 88
____ 89'2

50 Sale
9 Sale
8'4 Sale

___ ____
10- Sale

___.,_ 64
66 60
38 60
25 36
16 66
2834 Sale
---- 29
-_-- 85

J 89 90
8312 95
8912 Sale
____ _
-_,- -7-93-4
63 737
88 Sale
5214 5612

S 84 90
0 ___ 98

_ ....
7814 80

0 6 23
0 814 10
0 5

I Sale
234 27
234

S 24 Sale
- 234 3
S 01s 1314

Low High
9934 Apr'32 ____
104 Sept'31 ------------Certificates
7834 Oct'31 ____
79 80
71 June'32 ____
5718 60
56 56
52 5612
5912 6212
53 July'32
51 July'32
10012 June'32
951/4 Oct'31
28 July'32
97 Mar'31
87 June'32
788 Apr'32
8112 8112
884 July'32
94 July'32
7012 72

18 June'32
75 July'32
74 Mar'32
93 Mar'32
1031/4 10314
1035 10358
102% 104
46 July'32
65 65
90554 9034
87 8812
8712 July'32
90 907o
68 7012
75 77
8712 91
 34 Mar'31
6538 6812
46 5318
8412 67
87 Nov'31
81 Feb'32
8522 Jaa,32
78 Mar'32
6518 July'32
68 7012
34 July'32
228 Apr'32
65 June'32
38 44
3112 40
39 4014
8814 89
10812 Sept'31-,..
77 Jan'32
1912 20

100 Apr'32
93 June'32
9258 July'32
90 June'32
86 June'32
95 Mar'30
98 Sept'31
8114 May'32
80 Apr'32
8414 June'32
88 June'32
69 69
6918 7014
58 July'32
9912 May'32

Oct'31
10014 Aug'28
73 June'32
54 Mar'32
5312 Feb'32
32 32
9514 Sept'31
90 June'32
71% July'31
75 June'32

62 62
70 75
7112 75
 Oct'30

7912 Sept'30
963  Apr'32'..--
85 Sept'31
214 June'31
712 Apr'28
5812 59
34 34
2312 27
313 May'32
35 June'32

72 July'32
95 Apr'3I
89% Oct'32

4912 51
9 1112

9 1018
631/4 May'32
913 1212

105 Aug'31
5712 5713
40 June'32
25 2518
16 16
284 31
73 Mar'32___.
9818 Aug'30
8912 90
9334 9334
90 July'32
100 Apr'31
84 May'32-__-
76 May'32
88 89
50 52
80 July'32
10718 Sept'31

_ 191 Oct'31
80 July'32
16 Mar'32
5 June'32

_ 518 June'32
12 1
2 July'32
114 June'32
214 3
1% July'32
81/4 June'32

Low High
9934 9934

____ .
65 -lila
64 7534
48 63
50 .50
38 76
45 901z
48 78
4812 78
10012 10012
_.-- 

-- 
__

28 49
____ .

--86 90
78% 788
77 87
88 99
9134 100
6012 83

18 1918
72 90
74 93
93 9518
91 104
98 10428
8812'210412
41 65
so 7872
88 92
8514 9312
85 9131
8672 98
5014 8712
"5412 9234
7514 10212

____--- 
_

53 88
3212 1484
47 79
___. ____
81 81
85.12 85%
78 8078
6518 78
554 82
28 55
238 24
65 79
30 69
3112 55
28 68
86 91%

- _ -
77 8014
16% 21%

100 100
a9212 96
9112 9678
90 94
86 90
---- _-_
_,- 

-- 
__

8114 834
80 80
8414 DO
87 93
5212 924
55 9412
54 8512
99 190
_--- ____
-,-- ----
73 73
65 56
47 534
32 6834
.8812__

90
--- - _
741/4 75

5713 79
57 811/4
5514 82
---- .--.
---- ____
98 9612
---- ----
---- -___
---- ----
45 75
303s 66
20 70
30 48
35 G

61 84
---- ____
8972 897

3524 8312
9 34
834 2814
1312 1312
912 42

--- ----
471/4 69
37 4978
15 55
16 16
3434 60
73 73
---- .---
8912 97
92 10014
85 98
---- -_-
84 -92
70 81
87 99
44 8013
80 93
---- -_-_
_ _ ____.. -
7012 85
16 r25
428 195
5 13's
12 112
118 54
114 7
2 514
I% 7
818 20

Seaboard All Fla let to os A_1935
of deposit 

Series B 1935
Certificates of deposit  ----

Seaboard & Roan lot Sc weld 1931
S & N Ala cons gu g 58 1939
Gen cons guar 50-yr 55_ _ _1963

So Pac coil 48 (Cent Pao coil) 1919.1
let 410 (Oregon Lines) A_1977
20 year cony 5e 1934
Gold 410 1988
Gold 4345 with war 1989
Gold 430 198
San Fran Term let 48_1950

So Pao of Cal 1st con gu g 55_1937
So Pao Coast lot gu g 4e 1937
So Pao RR let ref 42 1955

Registered 
stamped (Federal tax)_1955

Southern Ry 1st cone g 512_1994
Registered 

Devel & gen 48 series A__ 1958
Devel & gen 62 1956
Devel & gen 610 1958
Mem Div let g be 1995.1
St Louis Div IN g 4e 1951
East Tenn reorg Ilen 8 68.1938
Mob & Ohio coil tr 413 1938

Spokane Internet 1st g 58_1955
Staten Island Ry 1st 4 34s 1943
Sunbury & Lewiston let 4s....19363

Fenn Cent 1st 8s A or B__1947
Term Assn of St L let 8410_1939

1st cons gold bs 1944
Gen refund s kg 4e 1953

Texarkana & Ft 81st 5145 A 1950
Tel & N 0 Con gold 5s__1943
Texas & Pao 1st gold M 2000
24 incIna 5e(Mar'28 cpon)Dec2000
Gen & ref Ss series B 1977
Gan A ref Is series C 1979
Gen & ref 55 series D 1980.1

Tel Pao-Mo Pao Ter 5145_1984
Tol & Ohio Cont 1st gu ba 1935

Western Div 1st 558 1935
Gen gold be 19353

Tol St L & W 59-yr g 48 1950
Tol WV & 0 gu 4 Aseer B 1933

1st guar 45 series C 1942
Toronto Ham& Buff let g 48 1946
Ulster & Del let 58 1928
CUs dep stpd as to Dec 1930

let and $570 ret of min__ .
Union Pao let RR & Id gr 0_1947

Registered 
lst lien & ref 48 June 2008
Gold 434e 1987
let lien & ref Is June 2008
40-year gold 48 1968

U NJ RR & Can gen 48-1944
Utah & Nor 1st ext 45 1933.1

Vandalla cons g 48 aeries A_1955
Cons 8 f 4s series B 1957

__933Vera Crux & P east 4 Ns_1
_ _Virginia Midland gen 58 .1936

Vs & Southw'n let gu 5e 2003
1st eons 50-year 58 1958

Virginia Ry 1st 58 series A  1962
let M 434s series B 1962

Wabash RR let gold 5s 1939
2d gold 56 1939
Deb 65 series 13 registered_1939
lst lien 50-year g term 0_1954
Del & Chic ext 1st 58 1941
Des Moines Div lot g 46_1939
Omaha Div 1st g 310_1941
Tol & Chic Div g 48 1941

Wabash Ry ref & gen 534e A _1975
Ref dr gen 5s(Feb'32 coup)11 '76
Ref & gen 410 series C 1978
Ref 414 gen 55 series D 1980

Warren let ref gu g 310_2000
Washington Cent 1st gold 48_1948
Wash Term 1st 80 310 1945

1st 49-year guar 45 1945
Western Maryland Ist 4s... 1952

let & ref 510 series A...... _1977
West N VA Pa lets IN.__ _1937
Gen gold 4s 1943

Western Pea let 55 ser A .1946
West Shore 1st 45 guar 2301

Registered 2381
Wheel & L E ref 430 Der A_1968
Refunding Is series B .1966
RR 1st consol 48 1949

Wilk & East 1st Rug 5s 1942
Will & S F let gold iSs 1938
Winston-Salem S B 1st 48_1960
Ms Cent 50-yr let gen 45_ _1949
Sup & Dul div & term 1st 45'30

Wor & Conn East 1st 4)0_1943

INDUSTRIALS
Abitibi Pow & Pap let 56_1953
Abraham & Straus deb 530_1943
With warrants 

Adams Express coll tr g 48__1948
Adriatic Elea Co esti Th.__ _1952
Ajax Rubber 1st 15-yr If 83_1936
Alaska Gold M deb Os A___1925
Cony deb Os series B 1926

Albany Perfor Wrap Pap (181948
Allegany Corp coil tr Bs- _1944

Coll & cony 58 1949
Coll & cony 5e 1950

Ants-Chalmers Mfg deb 511_1937
Alpine-Montan Steel 111 75 A955
Amer Beet Bug cony deb 611-1935
American Chain deb it 68
Am Cyanamid deb 5e 1942
Am & Foreign Pow deb 55_2030
Amer Ice 8 f deb 55 1953

Amer I G Chem cony 510_1949
Am Internet Corp cony 6348 1949
Am Mach & Fdy e f 6s 1939
Amer Metal 514% notee 1934
Am Nat Gas 03.0 (with war) 1942
Am Sm & It hat 30-yr ba ser A '47
Amer Sugar Ref 5-yr 68-1937
Am Telep & Teleg cony 0_1930
30-year coil tr 5s 19483
3b-year s f deb 55 1960

20-year s f 510 1943
Cony deb 430 1939
35-year deb be 196

F A

F A
___ -
.1 .1
F A
A 0
D

M 8
J D
M 8
M N
MN
A 0
M N
.7 J
.1 J
J J
J J
J 1
J 1
A 0
A 0
A 0

J
.1 J
M S
M S
I .1
.1 D

J

A 0
A 0
F A
J J
F A
J J
.1 D
Mar
A 0
A 0
D

M S
.7 J
A 0
D

A 0
J J
M S
.1 D

„.--_
J 1
3 J
M S
I .1
M 5
1 D
M
3 100

F A
M N
J J
M N
1 J
A 0
M N
M N

M N
F A
.1 J
J J
.1 1
1 1
A 0
M S
M 8
F A
A 0
A 0
P A
Q M
F A
F A
A 0
J J
J J
A 0 __
M 8
J J
1 J
M 5
M S
M 11
.1 D
.1 D____
J 1
J J
M N
J J

J D

A 0- -
m a
A 0
.1 D
M El
M 13
A 0
F A
1 D
A 0
MN

M 8
F A
A 0
A 0
ID B
.2 o
M 41
J J
A 0
A 1)

A 0
A 0
1
M
D

j

M N
J
F A

Bid Ask
112 212
112 2
 114

118 __
 8212

75 85
 85

4212 Sale
58 Sale
50 597
3612 Sale
3434 Sale
34 Sale
7134 75
101 __-
 

6(178 Sale
---- ----
_ ___ __ __
67 sale
IR 19
1812 Sale
224 Sale
23 Sale
 57

16 5478
 90

-21 27
2212 25
-------- 60
____ ____

11 20
94 96
8812 89
70 72
5812 Sale

_ _ 87
85'4 Sale

-54.13 -3-7
35 Sale
36 3812
50 80
 78

__ 82
 94

_37
Z5 

_ 
____

85 ____
__

13 20
9212 Sale
85 90
7812 Sale
78'2 Sale
93 ___
7314 Sale
87 -__

-

7928 ____
76_

_ 13
; 

-4
iors 88
55 68
3212 35
82 Sale
 80

594 Sale
36 Sale

- 
_ __

_  -4-5
L5 5912
20 48
____ 40
__- 70
6 7
7 Sale
713 Sate
832 Sale
__ __
- -16
-55r2 90
70 90
5412 Sale
50 Bale
90 913

_ 72
3128 Sale
6812 70
6514 Sale
51 50
5114 _

82 -ii
1514 Sale

___
_ 91
AV....q: 

8
% Sale

20 Sale

193 Sale
70 Sale
49 55
75,4 7,3

234 14
134 1772
134 17
25% Sale
1413 Sale
10 Sale
71/4 Sale
7212 75
4412 45
22 29
41 48,,,,,4 saw
1,1°
5,012 Bala
65 Sale

 66 8712(166
6512 Bale
10278 10312
48 Sale
1 178

8012 Sale
- 103 Sale.
8 9934 10033

100 Sale
j 947  Sale

10214 Bale
1 6912 Sale

9418 Sale

Low HOD
1 July'32
112 1/2
11/4 June'32
212 Feb'32

9013 Aug'31
75 June'32
100 Nov'31
38 4212
5034 584
70 May'32
33 3612
33 35
3214 3412
7178 718
98 June'32
96 Jan'30
6534 67
9512 Nov'31
9212 May'30
6434 67
104 July'31
1634 19
20 2234
21 23
48 48
6314 Feb'32
101 Sept'31
1314 20
21 21

May'32
9714 Nov'31

11 June'32
94 July'32
90 July'32
70 70
5618 5813
10012 Nov'31
84 8514
 95 Mar'29:-
3458 35
35 354
3312 36
50 July'32
70 June'32
96 Mar'32
95 Sept'31
60 June'32
lools Oct'30
9618 Apr'3I
88 Dec'31

1538 July'32
9128 9212 38412
86 Apr'32
7818 7912
7712 r81
7828 July'32
711z 7314
89 June'32

July'31

80 June'32
9312 Sept'31
114June'32
75 June'32
55 June'32
30 July'32
79 82
76 May'32

56 5914
2712 36 1/4
9812 may'29
35 June'32
5312 July'32
32 Feb'32
79 Aug'31
50 Feb'32
6'4 71/4
6 7

5 '1 512
6 628
78 July'31
56 Mar'32
78 July'32
8313 Apr'321----
4714 54'2
45 50
ao 9012
7414 May'32
3118 3334
69 89
64 6514
50 50
97,4 Aug'31
67 July'32
154 18
9138 Oct'31
68 June'32
293 3213
20 20

1814 19122
6912 70
4714 4834'75 75

25s June'32
141/4 15
10 June'32
25,4 2534
111 al43 42
7 10
51/4 712
68 71
44 July'32
19 July'32
40 July'3268 68,,
'

,----

2512 3934.
65 85

6738
a65 6512'
10312 10352
45 48
1 1

n7978 81
1021/4 10318
9938 994'

1007100 ,,s
94 941;
101 1023s„,,-
9812. 2,;2
93'4 13•'4

No
___

j

---_-_
-_-__
-__

-_-_
.54
74

__
ia
56
150
2

--- aa

-_-_--
io

7
37
2

- --
-5i

3

- - -
--

----
--

- a
8

- 7,

- 4

IP
29

----

----
----
--_-_-_
-
2--
-

--aa

--ii
26

- ---484,,,
‘'

----
----

----
--- -
--- -
- ---
----
--li

-''____

18y4 
--

----
----
----
----
- -
---8
8
22
2

- --
----

--.3,;
"
14
R
-

-
r,
:
°
1

----
1----7
'
---
--- -

I 
21
1

____

5353
I 38
.„
41 4

-
I---1

-
---5
' 105
I 68
85512

1 
-

-- - -
---

6„,
20sI 3

' 43,,,.,
-',,
's90

2
81
11

I 122
227
280
49
239

Low High
1 5
11 1 412
118 238
212 212

------
75 8712
-
29 .74
4812 8434
8512 97
31 7312
'29 74
2812 7212
597  84
 98 100

---- _-
50 -8612
---- __--
--,- --
597g -8012

1512 67
18 72
48 61
60 6734 1
---, 

.-
.

1118 45
19 31
60 60
---- --

11 38
883: 95
86 86 96
70 79
5134 74

'ID ;"

28 -'n/
25 7012
28 7012
40 8912
70 924

--- ----
555 60
---- -- -
---- ---
---- ---

151/4 7712
937

86 91
70 84
a5712 8712
85 99
58% 80
89 9312
---- ----

80 80
--:: -- ,
14 1r.1
75 95
55 80
23 45
7014 91
70 7572

5214 79
21 59

_.,.,.. __
35 -35
52 23
30 46

- -_,_---,,. 
505U 

24 19I n.,2 ...•
238 1612
228 1612

---- --
56 56
774 8212 '
8313 8332
3712 62
2828 08

a994, 98
a7415 9112
2178 49
65 78
82 74
50 r8114
_

girt /838
11 29

-a- ii.
251/4 401/4
16 84

1414 41

6812 804
4714 70
6612 821z
2'3 6
8 151 1

9 1524 4612
R 411

40
a312 83
60 01
a30 6112
16 22

-1933 40 8712
6 2 80
1514 4765 75

541/4 701
6312 r73
10214 1031
37 68
1 4

072 9 
694 105

2 944 1°913
97,8 1021/4
904 10072
99 10514
05's 107
911/4 10034

Cash eeie 0 DUa NW. 4 Due A LOCUM 0 Deferred delver,
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BONDS

N. Y. STOCK EXCHANGE
Week Ended July 8.

-

s'
-4

g C.;
-

Price
Friday
July 22.
-

West's
Range or
Lena Sale.

; •
,.2%2
al cZ

No,
4
67
11
2
5

_--
53
303

1
8

---,
7
32

2
----
91

--,
43
72
8
70
69
65
92
22
36

---;
1
5

____
__-
__-,
30
102
208
____
__--

19
23

_--
--„,
57
30
2
28
4
2

1
95
31
7

__--
---,
6

_ 
2:
113
17

__-,
U

---,
221
____
11

I
4

103
28

__,-
64
12
8
58
25
76
I

2
6
47
1
3

____

2
13

207
164
20
61
3
5
16
-,

li
23
10
14

____
----
----
15

6
3
1
2
2
47
40
41
10
33
132
----

2
107
94
19

2
__-
14
2
77
65

____
__

__--

1
8
2
3

Race.
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended July S.

-
Z 1-,
`.5-

Price
1 Friday
I Jidy 22.

IBM Au
62 Sale
77 Sale
324 Sale
8612 92
16 30

70 7212
97 ____
41 Sale
70 75
9334 Sale
4012 Sale
97 ___
4218 Sale
3712 3912
3612 Sale

 1011/4 Sale
100 Sale
 7514 80

50 Sale
218 Sale
112 Sale

30 34
68 Sale
35,4 Sale
681/4 Sale
 75 7612

5 1414
42 Sale
37 Sale
311/4 Sale

S31/4 Sale
825 Sale

3918 Sale
14 1512
3 5

_1018 _2
14 10
50 Sale
32 3212
10014 __
102 Sale

10112 Sale
6612 Sale
26 Sale
5 9

____ ......
6778 Sale
65 63
---- ---
____ ____
4712 Sale
4712 Sale
2412 Sale
6312 Sale
34 35

331/4 45
54 Sale
29 Sale
6 Sale
512 Sale
3312 Sale
39 Sale
1414 Sale
28 Sale
30 Sale
29 Sale
74 Sale
72 Sale
7012 72

9338 97
93 Sale
78 7912
1614 2134
31 36
48 Sale
57 58
104 __
117 1-2-514
6218 6614
94 10012
103 Sale
3012 40
5412 Sale
111/4 Sale

71 75
77 Sale
4718 Sale
45 Sale

512 6
---- 82
82 88
61 80
51) 97
9834 1001/4 100'4
__ 42
____ 30
24 Sale
____ 30
11758 Sale
10218 10318
7412 Sale
6112 6612
____ __
10714 1144
9412 Sale
9678 Sale

28 33

6514 Sale
32 Sale
3 12
112 _ .

33 Sale
30 3212
60 80

58 66
26 Sale
68 Sale
2932 Sale
7214 7534
8934 Sale
781/4 sale
62 Sale
____ 1812
30 32
8058 83

Weal,
Range or
Goat Sale.

Low High
55 62
73 77
30 33
8612 8634
15 July'32

70 70
9812 June'32
38 41
69 70
9214 9334
39 4012
95 June'32
42 4278
351/4 r4038
33 35
10112 102
9934 10014
75 July'32
a48 50
13s 2
112 112

a28 3134
6712 6358
3414 36
6512 69
77 77
16 June'32
4058 42
36 37
2818 32

8434 8434
24 26

3918 42
1512 1.512
3 July'32
71 July'32
13 July'32
4434 50
2912 3338
10014 1001/4
10114 10218

10034 10112
05 9714
25 26
514 June'32
9118 Apr'32
6618 67
6612 67
10 Apr'32

38 Mar'32
43 4834
43 49
2112 2712
67 71
3514 39

40 40
4512 54
23 31
4 618
31/4 6
3014 3312
33 39
11 1414
2234 2918
25 3034
2512 29
6912 74
6912 72
70 70

94 July'32
9212 9338
7812 7912
1618 19
26 30
43 48
62 June'32
103 July'32
121 121
62 July'32
95 July'32
108 10814
3012 3012
50 5512
41014 1134

71 71
7614 78
45 4718
4434 46

5 61/4
82 82
84 July'32
50 60
94 Dee'31

May'32
40 Feb'32
18 July'32
24 24
41 Jan'32
117 118
101 10218
7o34 7412
64 64
69 Nov'31
105 1061/4
91 9412
9634 0712

2812 29

57 68
2934 32
512 June'32
214 June'32

2212 3-6-12
2212 3512
85 May'32

60 June'32
24 28
6612 68
27 291/4
72 73
82 91
731/4 8014
5718 62
1934June'32
30 321/4
a79 81

;
g 2
•ij

No.
6

2.5
9
5

__--

2
_---
26
8
20
48

____
17
42
79
89
53

----
6
51
9
43
30
149
187
14

- --„,
12
11
31

1
7

22
1

____
____
_ _ _
16
32
4
53

52
44
7

____
___-
42
11

___
____
273
450
358
155
7

I
62
277
105
102
52
48
17
107
618
253
3
4
li

____1
69
371
28,
13
24

____
____

1
____
___ -
9
1

34
120

1
49
18
17

28
I

____
11

____
-

__
__

I
_ - . _
73
6
15
10

____
53
116
74

2

33
121
____
____

bi
20

___

____
8
8
8
7
59
1941
651

____
5
41

Range
&wee
ja.. 1.

Low High
53 80
60 82
16 33
811/4 11134
15 20

69 70
9818 9312
2518 4914
67 82
8911 9512
25 551/4
93 9812
261/4 1504
28 49
221/4 43
9734 10213
9524 101
'7212 84
38 0112
I 71/4
112 4

1214 40
60 80
3414 4634
6112 821/4
72 8012
16 2612
3314 59
30 60
21 38

7814 87
11 23

1838 e4314
8412 25
3 8
81/4 28
13 191/4
4412 7014
261/4 44
98 1014
94 10218

961/4r104
901/4 9912
1538 33
5 18
91 96
61 84
59 82
912 1018
38 Re

3114 59
3112 62
1034 4434
41 79
30 50

32 4672
42 701/4
19 54
2 821s
lo 64

30 5434
28 56
II 334
141/4 51
1714 59
16 5412
55 74
55 72
65 70

90 96
9012 9014
7212 86
12 2552
24 63
41 65
62 70
9812 10312
1161/4 123,2
57 7812
92 98
106 101P39
425 56
40 9112
6 5912

53 9234
71 98
45 85
4434 7532

14 1412
82 90
8014 90
48 93

_ _ _
ilill 1-0-0-1/4
11973 44
18 391/4
24 43
41 al
115 119
964 104,4
64 901/4
531/4 11

_
Hliiis 10-Ei
811/4 D412
91 100

20 48

52 21
2518 60
3 10
3 8

22 -4112
1212 3512
781/4 85

80 83
21 36
6512 92
25 51
53 86
75 100
67 85
33's 62
1912 3834
14 35
7312 97

km Type Found gab 6c.....1940
Am Wet Wks & El coil tr 58_1934
Deb g 68 series A 1975

km Writing Paper 181 g 68-1947
AnxIo-Chileau of deb 7s- -1945
Ark & Mem bridge & Ter 56_1984
Armour & Co (III) lst 432a._1939
Armour & Co of Del 5348_ _1943
Armetrong Cork cony deb 58 1940
Associated 0116% gold notes 193658
Atlanta One I. 1st 541 1947
Atl Gulf & WI BS Leon tr 581959
Atlantlo Refining deb 5s 1937

Baldwin Loco Works let be. _1940
Buntline (Comp Alec) 734.19373
Ilatavlan Petr guar deb 44 2s 1942
Belding-Hemingway es 1936
Bell Telco of Pa be ser1oll B-1948

let & rat 58 series C 1960
Beneficial Indus Loan deb 691946
Berlin City Elec Co deb 6)421951
Deb sinkIng fund 6148- .1959
Debenture 68 1965

Berlin Elea El & 17nderg 6401956
Beth Steel let A ref be guar A '42

:30-year pm & Inlet 8 f 58_1930
Bing & Bina deb 6)4. 1950
Botany Cons Mille 6148 I934
Bowman-Hilt Hotels let 78_.1934
wway et 7th Ave let cons 51.1948

Certificates of deposlt 
13rooklyn City RR lot 58.___1941
liklyn Edison Inc gen 541 A..1949

Cell mtg.. 5s ,erics E  1952
Bklyn-Manb R T sec 6o..1968
Bklyn Qu Co & Bub eon gd58 .41

let Se clamped 19413
Brooklyn R Tr let cony It 4a 2002
Bklyn Union El let g bs_ _1960
liklyn Un GM 1st cons g 541_1945

lot lien & rot ele series A..1947
Cony deb ii 012s  1936
Debenture gold 52 1950

Butt Gen El 43.4e serlea B 1981
IMO Terminal let 48 1952
Consol 58 1955

Bush Term Ridge 5. gu tax ex '50
By-Prod Coke 181 6)4. A 1945

Cal CI & E Corp unit & ref 58_1937
Cal Pack con, deb tis 1940
Cal Petroleum cony deb e f 601939
Cony deb of g 514s 1938

camaguey Bug let s f 78_  1942
Canada 88 L lot & gen 68.. _1941
Cent Diet Tel let 30-Yr 58..1943
Cent Foundry lot 816. May 1931
Cent Hudson 0 & E 58 Jan 1957
Cent III Mee & Gas let 5e__ _1951
Central Steel let g 0 t 8s___ _1941
Certain teed Prod 634o A. ..l948
Cespedes Sugar Co lot of 732s '39
Muslin Corn cony 641 May 15 '47
Chic City & Conn Rye be Jan 1927
cb 02. & Coke let gu g 58._1937
Chicago Rye let be stud rcta 18%

Principal and Aug 1931 Int__
Childs Co deb be 1943
Chile Copper Co deb 58 1947
Cin El & E 101 51 4s A 1968
Clearfield Ilit Coal lot 48_1940
Colon 011 con• deb 69 1938
Colo Fuel & in Co gen a f 50.1943
Col Indus let & coll 6e gu _ _ _1934
Columbia 0 & E dabs, May 1952
Debentures 56_ _ __Apr 16 1952
Debenture be Jan 16 1961

Columbus Ity P & L let 4 4s 1957

Commercial Credit 01 68__1939
Coll Cr 01532% notes 1935

Comm') Invest Tr deb 549_1949
Computing-Tab-Rao e f 60.1941
cowl 17.4 I. let ti ref a 4481951
stamped guar 4344 1951

Consolidated Hydro-Elec Worke
of Upper Wuertemberg 70.1956

Cone Coal of Md 1st & ref 68_1950
Coneol Gas (NY) deb 6%o ..1940
Debenture 41411 

Consumers Gas of Chic gu 581936
Coniumers Power let 5a__ _1962
Container Corp 108 6s 1946
15-year deb 5.9 with Warr. .l943

Copenhagen Telep be Feb 15 1954
Corn Prod Refg let 25-yr 8(158'34
Crown Cork & Seal 8 f (Ss_ _ _1947
Crown Willamette paper is_1951
Crown Zellerbach deb 68w w 1940
Cuban Cane Prod dab 68-- _1960
Cuban Dom Sugar 101 7340.2944
MO with perch wart attached
Ctrs of dep stpd and unetpd__ .

Cumb T & T let & gen 51 1937

Del Power & Light mg a w.1971

let & ref 43.4s 19693
let mortgage 4328 1969

Den Gas A El I. leit & ref 8 f iis '51
stamped at to Penn. tax_1951

Detroit Edison lot con tr 58_1933
Oen & ref 514 series A '949
Oen & ref 5s series B 1955
Gen & ref ISe eerie. C 1982
Oen & ref 432a series D 1961

i)odge Bros eon. deb as _ _1940
Dold (Jacob) Pack lot 6.. ..1942
Donner Steel let ref 78 1942
Duke-Price Pow 1st 6e oar A1966
Duquesne light let 434. A  BIM

let 51 g 434s series 13 _.._ _1937

East Cuba Sug 15-yr a f g 734s '37
stamped SO loot guar 

Ed El HI liklyn 1st con 48_1939
Ed Eler (N Y) lot cons g 58.19953
El Pow Corp (Germany) 841a '50

lot enuna fund 640 1953
Elk Horn Coal let & ref 834,1931
Deb 7% notes (with wary) 1931

ITTUOSTO Breda Co lat m 78..1954
With stock purchase warrant,.

Federal Meat & Tr 11t 58 1942119
let lien s f 5to stamped ._ 1942
let lien S, 'damped 1942
30-year deb 8e merles B _ _1954

A 0
A 0
MN
J .1
MN
M S
3 D
2 j
J D
s

.1 D
j j
.1 3

M N
1

J 3
J .1
J 3
A 0
M 8
j 0
F A
A 0
A 0
M N
3 3
M B
A 0
M El
J 0
J D
j 2
J J
.1 J
j j
64 N

1
.1 1
F A
M N
N. hf
J J
J D
F A
A 0
J J
A 0
8.1 N

fq N
3 J
F A
M N
A 0
A 0
J D
F A
51 S
F A
M N
M 8
M S
M N
A 02718
j 2

F A
A 0
1 J
A 0
J 3
J 3
F A
F A
M N
A 0
1 J
J J

M N
3 3
F A
J 1
J J
J J

1 J
1 D
F A

J D
SIN
J D
1 D
F A
MN
3 D
j j
pa 5
.2 J
MN
___
___
J J

y 2
.1

3 J
M N
M N
j j
A 0
J D
F A
F A
M N
M N
J 1
M N
A 0
M S

M S

3 3
3

NI 8
A 0
y D
J D

F A

8
M 8
M 8
J D

BO A ell
____ 57
7912 Sale
5614 Sale
2212 25
318 5
65 90
70 71
65 Sale
5712 65
10038 Sale
95 ____
3112 Sale
0653 Sale

8912 9212
6 ____

8438 Sale
76 90
10134 Sale
10114 Sale
a67 Sale
42 Sale
41 sale
3618 Sale
29 Sale
78 Sale
8214 Sale
1614 25
714 Sale
38 Sale
212 412
34 3

54 70
102 Sale
1011/4 Sale
8312 gale
____ 55
____ 60
65 ____
69 Sale
105 Sale
106 10778
130 ____
94 Sale
9434 Sale
5812 Sale
32 Sale
55 Sale
35 Sale

10112 10214
60 Sale
7834 84
81 _ _
118 118

14 2312
10212 Sale
841/4 99
100 Sale
64 66
60 70
25 Sale
2 12
4012 Sale
jooT_

4 gale

48 Sale
16 Sale
31 Sale
9278 Sale
____ 74
39 Sale
40 Sale
21 24
17 Sale
70 7312
7112 Sale
8112 8912

9414 97
9014 95
87 8712
10534 1061
88 Sale
88 ____

33 Sale
634 Sale

10034 sale
891/4 Sale
94 100
10018 Sale
241/4 Sale
81/4 Sale
6712 Sale
103 105
70 Salo
70 sale
53 54
2 Sale
3 ____
312 

_- 
_

3 8
102 Sale

90 sale
91 Sale
90 91
-----87
____ 35
10134 Sale
961/4 Sale
9612 98
9612 98
901/4 Sale
73 Sale
53 ____
45 78
58 Sale
0738 Sale
98 Sale

5 Sale
___ .
9634 9714
10512 sale
3912 Sale
3912 Sale
6 20
34 5

46 4814

57 62
60 Sale
584 6612
411s 4912

Low High
54 55
73 8138
5614 57
2212 2212
5 5
75 May'32
6358 7112
6134 67
5712 5712
1003s 100,2
95 June'32
301/4 3112
96 97

9012 9012
5 Apr'32
8318 85
80 July'32
1011/4 101,4
101 10134
66 68
40 42
e3718 4114
3412 3614
2712 2934
76 79
8138 83
2012 Jul3/32
714 714
31 38
114 May'32
1 55ar'32

5118 July'32
103 10334
101 102
go 8378
55 May'32
5518 Apr'32
9212 June'29(R)67 69
10418 10514
10712 July'32
147 Feb'32
9312 944
9312 96
5712 5812
30 32
4938 55
35 35

10214 10214
54 6018
a78 81
8018 81
1 June'32
14 June'32
10214 10212
99 June'32
9912 10014
64 65
63 July'32
2414 2514
5 July'32
38 41

July'31
100 10012

48 48
16 1712
2212 31
8912 9278
77 Dec'30
3312 39
38 40
1912 20
69 7112
713 7012
691/4 7112
83 83a

96 962
91 92
861/4 88712
10534 10578
8612 88
91 May'32

38 38
612 7

10014 10114
8958 901/4
931/4 9414
1001/4 101
234 2438
84 9
65 6712
103 July'32
67 70
6712 72
48 .50
2 2
5 Dec'31
3 July'32
2 May'32

102 10214

90 9078
91 91
8718 8718
85 85
84 84
10012 102
9534 101
97 10018
98 100
9012 92
67 73
5414 July'32
50 50
4712 53
97 9814
98 99

5 5
5 July'32
9714 9714
10512 10734
361/4 3912
37 3912
20 June'32
58June'32

4412 July'32

5512 5512
5618 61
64 6612
4852 49

Low High
4638 971/4
66 95
48 8412
12 30
1 1212

75 80
5712 79
45 89
50 70
941/4 1011/4
95 9514
29 44
8518 97

90 10112
6 712

47012 85
80 90
981/4 10412
SS% 10418
64 80
2012 4712
2012 43
1912 4018
2312 3612
69 97
7212 98
13 30
6 1734
30 50
114 41/4
I 1

50 6838
9714r105
9912 10278
68 011/4
55 58
55 5518

if) -76'
100 10514
103 111
147 147
90 99
91 9812
54 80
26 71
3514 90
3412 60

9914 10278
44912 71
6112 SI
64 82
I 51/4

14 3614
9934 10338
8534 r99
961/4 10112
M 77
60 97
2318 4434
5 8
3412 75

_ _
1/7- 1-62-

31 50
14 48
20 6012
8284 9278
_ __. _
27 40
38 67
13 65
5978 8512
60 85
58 8412
79 92

88 96
8312 92
79 02
104 10612
8312 SS
89 921/4

22 .10
578 2214

499 105
87 96
9012 101
9812 102
20 371/4
5 24
5018 7214
10038 10334
62 84
56 7512
4414 60
1/4 31/4
 _ _ ,
i -3-
118 2

971/4 103

85 93
78 91
861/4 92
85 921/4
82 93
10018 102
9512 10214
94 r104
06 10232
87 98114
ea aa
501/4 584
50 8612
3712 8112
93148100
98 99

3 6
5 5
94 99
10412 110
20 3438
is1/4 3012
20 2134
38 38

35 5232

53 76
5312 7612
48 3.2
41 66

Federated Metals a 17. 1939
Flat deb a f g 78 1948
Fisk Rubber let 9 t 8. 1941
Framerican Ind Day 20-yr 748'42
Francisco Sug let a 1 74s 1942

Gannett Co deb (le 1943
Gas & El of Berg Co eons g 591949
Geisenkirchen Mining 6s 1934
Gen Amer Investors deb be 1952
Oen Baking deb of 512e 1940
Gen Cable let I f 5,2s A 1947
Gen Electric deb g 3 441 1942
Gen Elec (Germany) 7s Jan 15 '45
8 t deb 614e 1940
20-yetz s f deb 6e 1948

Gen Mot Accept deb 68 1937
Gaol Petrol let a f be 1940
Gen Pub Serv deb 51,28 1939
Gen Steel Cast 54s with wary '49
Gen Theatres Ea uln deb Cis _ _1940

Certificates of 
deposit--Good Hope Stee' & Ir See 74_1945

Goodrich (BF) Col et 6 411_1947
Cony deb da 1945

Goodyear Tire & Rub let 58_1957
Gotham Silk Hos iery deb 86_1938
Gould Coupler 181 8 1 591 1940
Gt Cons El Pow (Japan) 7.._1944

lot & gen .f 548 1950
GM States Steel deb 5,.4.. 1942

Hackensack Water let 4a 1952
Hansa SS Linee 62 with warr_1939
Harnen Mining C. with stk purch

corn for co stock of Am she '49
Havana Elea consollt 5s 1912
Deb 54s series of 1926...1951

& Co lat 6 As set A _1934
Holland-Amer Line (A(/1(11)-1947
Houston 0112113k fund 5,411 1940
Hudson Coal let •1 Meer A-1962
Hudson Co Gaa let g be. -- _1949
Humble Oil & Refilling 53-1937

Illinois Bell Telephone 6e_1958
Illinois Steel deb 432s 1940
[Wader Steel Corp mtge 6s_ _1948
Indiana Limestone let a t 29_1941
Ind Nat Gas & ()hirer 1.._.l936
Inland Steel let 41.48 1978

101 51 of 44e ear B 1981
Interboro Metrop 44s 1956

Certificates of deposit 
Interboro Rap Tran let 58._ 1966
Stamped 
10-year ea 1932
10-year cony 7% notes... 1932

Interlake Iron let ba 13 1951
Int Aerie corp lot & coil tr 52-
Stamped extended to 1942_

lot Cement cony deb ba Iiii
Internet Hydro El deb 64 1944
Internal Match of deb 5a 1947
Cony deb 64; 1941

Inter Mete Marine of 84...1941
Internet Paper be ser A &B_1947

Ref s f 68 series A   1956
Int Telep & Teleg deb g 41.4e 1952,3
Cony deb 4128 1939'3
Deb be 1955

Investors Equity deb 5.9 A _194711
Deb 5.9 ear B with warr 1948
Without warrant,  948

K c Pow 22 1.1 lot vie ser 13_1957
let M 434s 1961

Kansas Gas & Electric 454/1-1980
Karstadt (Rudolph) let 68..1943
Keith (II F) COTD 1182 68___ _1946
Kendall Co 512e with wart 1948
Keystone Telep Co tot S.. _,.I935
Kings County El L & P 5..,.19371A
Purchase money 68 1997,A

Kings County Kiev lot g to 1949
Kings Co Lighting 1s1 68 1954!J

First and ref 6,1. 1954;J
Kinney (OR) & Co 74 % notee'36:3
Kresge Found'n coil In as__ _19361
Hreuger dr Toll sec of be 1959

I
Lackawanna Steel lots. A..1950
Laclede 0-I. ref & all be_ __ _19341A
Coll di ref 54s series C_ _1953,
Coll & ref 64e series D 1960

Lantana Nitrate Co cony 68_1964
Without warranta 

Lehigh C & Nav is f 4 441 A__1954
Cons sink fund 4,4. ear C_1954

Lehigh Valley Coal 1st g be_ _1953
let 40-yr gu lot red to 4%_1933let ,48 ref of 53 1934
ist & ref a t 58 1044
10t & ref s t be 1954
let & ref of be 1964
1st & ref a f 134 1974

Liggett & Myers Tobacco 78_19445,2 1951
Loew 'e Inc deb a f ils 1941
Lombard Elea 7. without war.'62
With warrants 

Lorillard (P) Co deb 7, 1944
158 1951

Louisville Gee & El (Ky) 541_1962
Lower A uatria Hydro El Pow-

1st a f 6)4. 1944

McCrory Stores Corp deb 5328'41
McKesson & Robbins deb 53.4050
5f anatt Sugra. 101 it t 7,4....l)42
Stamped Oct 1931 coupon 1942

Certificates of deposit 
Manila% Ry (NY) eon, a 44_1990
20 4. 2013

Manila Elea RR & LI s f 5s__1953
Mfrs Tr Co elle of panic In
A I Namm & Son let 68...1943

Marlon Steam Shovel s f 6a_ _1947
Market St Ry 7. ger A_April 1940
Mead Corp 108 68 with warr_1945
NI erldlonale Elec let 78 A.__1957
Metr Ed let & ref be ger C__1953

let g 44e serlee D 1988
Matron Wat Sew dr Dr 541_1950
Met Weet Side El (Chic) 48_ _1938
Ming Mill Mach 1,2.1 78_1956
Midvale St & 0 coil It 8168.1936

1 Di
J J1
M 5
3 3
M N

F A
i 0
M 8
F A
tik 0,
.!, . .11
r., A
-; J
•• 19

N.M, 
Ar

F A
3 3
J. 3
4 0
,

A 13
J. .0
.., 2
T LI.,
t "
v A
F A
3 3
3 D

3 ,
A 0

3 3
F A
M 2
A 0
M N
M N
3 13
MN
A 0

3 D
A 0
F A
M N
M N
A 0
F A
A 0
A 0
.1 3
J J
A 0
M S
M N

M N
M N
A 0
MN
3 1
A 0
1 J
M El

J
3

F A
D

A 0
A 0

1 J
F A
1 0
M N
M 8
M S
J J
0
0

F A
J
J
D
D

M 8

M 8
0

F A
F A

3 J
3 3
3 J
1 3
J 2
F A
F A
F A
F A
F A
A 0
F A
A 0
3 D
3 D
A 0
F A
M N

F A

J D
M N
A 0
A 0

A 0
J D
SA 8

J D
A 0
Q -I
M N
A 0
3 3
iii 8
A 0
F A
4 D
M B

Cash rade a Deferred delivery

r..----_-_--_
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BONDS

N Y STOCK EXCHANGE
Week Ended July 22.

r. •..4

B te
..s.

Price
Friday
July 22.

Week's
Ranee or
Lout Sale.

; •
gi
44 to

Rasp'
Since
Jas. 1.

BONDS
N.YN . Y STOCK EXCHANGE

Week Ended July 22.

r. •
'

..i w--, a.

M 5
M 5
M N
A 0
A 0

M N
MN
J 1
J J

.1
J J

.1
A 0
F A
MN
M N
A 0
.1 D
1 D

3 J
M S
F A
F A
F A
PA S
3 0
J .1
A 0
NI El
NI N
M 13
3 J
F A
J J
F A
.1 D

J
M 15
M S
J D

3 1
M 8
3 D
A 0
J J
A 0
.1 .1
MN
8

J
J 1)
M 8
MN
MN

.1
MN

F A
At 33
M $
M N
J J
A 0
F A
A 0
3 D
M N
NI 8
3 3
1 .1
M N
1 D
J D
1 J

A 0
D

A 0
A 0
F A
1 1
J J
1 D
F A

A 0

3 J
M S
M 13
3 J

A 0
A 0
A 0
M 5
A 0
A 0
NI 8
1 0
1 .1
J .1
NI 13
J 1
3 D
al 13
M 13
.1 D
A 0
J J
MN
F. A
D

m s
J .1

.1 J
A 0

IA S
1 J
J J
M N
1 J
_
M N
M N
M $
A 0

J J
A 0

Price
Friday
July 22.

Bid Ask
-___ 96
____ 8212
--------85
80 Sale
3038 Sale

70 Sale
7514 85
25 38
50 92
59 69
72 73
25 34
40 52
2514 27
76 Sale
7412 Sale
74 Sale
4112 -
1 112

584 Sale
5314 Sale
854 87
28 32
24 2678
86 Sale
8312 Sale
10114 Sale
9714 Sale
6128 Sale
974 Sale
____ 8178
10058 Sale
10118 Sale
6712 Sale
10234 Sale
90 Sale
1314 Sale
128 214
114 5

10114 

9514 Sale
35 47
9312 Sale
84 Sale
4678 4734
23 Sale
88 Sale
91 Sale
4514 46

3412 Sale
99 ____
20 Sale
4314 Sale
___ 68
35 3834
33 40

50 Bale
10014 Sale
10112 Sale
10014 Sale
21---
9512 -99
9214 Sale
073 Sale
8812 Sale
744 Sale
2714 34
3612 Sale
72 _ - -
27 Sale
27 Sale
2412 Sale

72
---- 1 

- 
912

3428 Sale
58 Sale
7013 Sale
---- 10512
9978 105
217  Sale
20 Sale

40 __
3 7

---- 14
93 Sale
45 Sale
98 Sale

1114 1412
5 1312
1314 15
1612 Sale
--- 40
-. _ _ 5612
20 Sale
9912 100
--- - 77
3 5
36 Sale
100 ____
103 1043
102% Sale
10138 Sale
100 Sale
9212 Sale
58 Sale
5812 Sale
5714 Sale
50 Sale
4912 Sale
23 Sale

48% Sale
4112 Sale

101% Sale
16'4-
1614 -191
1614 171z
112 ---
114 

_- 
_

114 3
1 222
65 78
74 Sale

5912 Sale
58 Sale

Week's
Range ot
Last Sale.

; •
g .7,
44,4

Banos
Bum
Jas, 1.

SA nis El Ry & Lt let 15e B--.1961
let mtge ISe 1971

Montana Power let foti A-.1943
Deb 58 eerie. A 1962

Montecatini Min & Aerie-
Deb 78 with warrants-AM

Without warrant. .
Montreal Tram let & ref 5e-1941
Gen & ref at 58 settee A 19615
Gen & ref 8 15s set B 1956
Gen & ret e f 434e eer C-1956
Gen & ref at be ger D 1955

Morrie & Co let a f 4348 1939
Mortgage-Bond Co 48ser 2 1968
Murray Body let 630  9343
Mutual Fuel Gas let go g 5e-1

1
947

Mut On Tel gtd 88 ext at 5% 1941

Namm (A I) & Son_ _See Mtn Tr
Nassau Elm guar gold 4a__  1951
Nat Acme let a 1 6e .1942
Nat Dairy Prod deb 55M 1948
Nat Radiator deb 13348  .1947
Nat Steel let coil fla  1956
Newark Consol Gas CODS 68-1948
NJ Pow & Light let 4348_1960
Newberry (33) Co 539% notee'40
New Eng Tel & Tel 58 A __ _ _1952

1st g 4318 series B .1961
New Orl Pub Serf 181 58 A. 1952

First & ref 68 eerie B.__ 1955
NY Dock 50-year let 845. 1951

Serial 5% notes .1938
NY Edison let & ref 6348 A_1941

let lien & ref 5)) eerie@ 13.....1949
1st lien & ref 58 ser C.. _ _1951

N Y Gm El Lt H & Pow 268 1948
Purchase money gold 481949

N Y L E & W Coal & RR 548 '42
N Y L E & W Dock & Imp be '43
NY Rye let R E & ref 48_ _  1942

Certificates of deposit   ---
50-year ad) boo 15e_ _ _Jan 1942

Certificates of deposit 
N Y Rye Corp Inc 8e___Jan 1966

Frier lien 1313 eerie A • 1965
NY & Maim Gm 181 68 A-- 1951
NY State Rye let cone 4316_1962

Certificates of deposit :
50-yr 1st cons 63.4a set 10_1962
Certificates of deposit 
NY Steam 158 215-yr 5e ear A 1947
1st mortgage 58  1951
let M 511 1958

NY Telep let & gene 4345. 1939
TT V Trap Rock 1st be ma
Nlag Lock & 0 Pow let 56 A.1956
Niagara Share deb 5 y4s___ .1950
NorddeutacheLloyd 20-yr el 68'47
Nor Amer Cem deb 645 A...1940
North Amer Co deb 5e 1961
No Am Edison deb 5e fier A...1957
Deb 514s set B___Aug 15 1983
Deb lis series C___Nov 15 1969

Nor Ohio Trao & Light M...1947
Nor States Pow 25-yr 58 A-1941

lot & ret 5-yr 86 ear B 1941
North W T lett fd g 44e gtd. 1939
Nommft Hydro-El Nit 514".. 1957
Ohio Public Service 714e A..1948

let & ref 79 series B 1947
Old Ben Coal 101 68 .1949
Ontario Power N F let 58_1943
Ontario Power Sem let 5348_1950
Ontario Transmission 1S8 511- 1945
Oslo Gm & El Wke esti 511_1963
Otis Steel let M be ser A _.1941

Pacific Gaa & El gen &ref 56.1942
Pao Pub Sera 5% notes 1938
Pacific Tel & Tel 1st 5s 1937
Ref mtge fai series A  1952

Pan-Am PetCo(ofCal)eonv 89 '40
Certificates of deposit 

Paramount-WwaY let 6 419._ 1951
Paramourt-Fam's-Leaky be, 1947
Paramount Publix Corp 514211950
Park-Lox lot leasehold 6348.1953

Certificates of deposit__ _ . __ .
Parmelee Trans deb Gs 1944
Pat & Passaic 0 & El eon's fie 1949
Pattie Pattie Exch deb 78 with wan 1937
Penn-Dixie Cement let be A.1941
Pennsylvania P& L let 4348_1981
Poop Gas L& C let cone 6e_.1943
Refunding gold Si 1947

Registered 
Phlla Co sec be eerie/ A 1967
Phil& Else Co let & ref 446_1987

lot & ref is 1971
India & Reading C & Ire? 58.1973
Cony deb be.. 1949

Phillips Petrol deb 634e 1939
Pillsbury F1'r Mille 20-yr 85.1943
Pirelli Co (Italy) cony 78_ _1952

Pocab Con Collieries late f 58 '67
Port Arthur Can & Dk 65 A_1953

let M 68 series B 1953
Port Gen Elm 1st 4;0 set C. 1960
Portland Gen Elm bit 5e_..1935
Porto Rican Am Tob oonyfle 1942
Postal Teleg & Cable call 58_1953
Pressed Steel Car cony g 6s_..1933
Pub Sery El & 0 let & ref 430'67

Ist & ref 434s 1971)
let & ref 4e 1971

Punta Alegre Sugar aeb 78_1937
Pure 011 a f 534% notes-- - - -1937P
St 54% notes 1940

Purity Bakeries a 1 deb fal 19.03

Radlo-Kelth-Orpneum pan paid
one for deb els & corn stk  HMI

Remington Arms let s f 611_ _1937
Rem Rand deb 834s with war '47
Repub I & S 10-80-yr leaf. .1940
Ref & Zen 5318 eerie) A _ _ _1953

Revere Cop & Bram 6s_July 1948
Rbeinelbe Union s f Is 1946
Rhine-Ruhr Water eerie) 85_1953
Rhine-Westpballa El Pr 75_ _1960

Direct mtge be 1952
Cons M be of 1923 . -1953
Con M 65 of 1930 with war 1955'

Richfield 011 of Call/ 64___ 1044
Pertificatee of deposit__

Rims Steel isle t 711 1955

J
1 1
1 1
3 33

1 3
1 .1
.1 1
A 0
A 0
A 0
A 0
J 1
A 0

I,
MN
M N

1 3
1 D
F 5
F A
A 0
1 0
A 0
A 0
1 D
MN
A 0
J D
P A
B 0
a 0
A 0
A 0
3 D
F A
10 N

J
1 J

-- 
r

A0
A 0
Apr
3 3
NI N
M N
M N
M N

MN
M N
M N
MN
.7 D
A 0
M N
MN
M 5
F A
M S
3' A
MN
M 8
A 0
A 0
1 3
M N
A 0
F A
P A
F A
J J
IM N
61 8
54 8

1 J
M S
i 3
SI N
1 0

1 J
J 0
F A
3 3

-_-- 
=

A 110
M 8
111 N
M 5
A 0
A 0
M 5
M 5
3 0
MN
F A
1 3
ra 8
3 0
A 0
M N

1 1
F A
F A
M 6
.71
3 3
3 3
.1 .1
J 0
F A
A 0
3 3

A
10 8
J 3

NN
SI N
51 N
A 0
1 3
M S
1 3
1 3
Ni N
11. N
F A
A 0
ra N
m '',
F A

Bid Ask
78 Sale
7712 Sale
7658 sale
5612 Sale

-------- 77
85 Sale
8134 84
6438 6612
648_-_ 

 
_

5714 63
6428 9112
7114 Sale
4014 - -
6
93
8
14 8

-6
a
-9
1e

__-- 86

4314 Sale
54 Sale
8234 Sale
17 21
6612 Sale
99 --__
7828 Bale
65 ___
10234 Sale
96 Sale
59 Sale
6012 Sale
5114 Sale
38 40'2
10934 Sale
10378 Sale
102 Sale
10428 105
95 Sale
____ 100
____ 95
--------4328
____ --__
 ____

-------- 14 
38 3

31 34'2
8812 9028
2 6
512 Sale
412 64
412

10218 1-037;
95 Sale
91% Sale
10114 Sale
4312 Sale
95 96
4234 Sale
31 Sale
13 15
69 Sale
6912 75
74 Sale
7012 Sale
97 Sale
96 Sale
102 103
82 91

60 Sale
8912 Sale
8718 90
9 137
5114 Sale
52 Sale
8812 Sale
65 Sale
16 Sale

10012 Sale
94 9482
103 Sale
1004 sale
2012 Sale
20 25
40 Sale
2114 Sale
1778 Sale
1018 1312
__ ___ 

--458 10
9914 _ _
51 -56-
3018 37
8278 Sale
10312 Sale
91 92
  ---- ----96
 al 

9934 Sale
91 Sale
5412 Sale
364 Sale
61 Sale
924 ___
87 92

65 80
40 497

75
4718 Sale
84 Sale
18 Sale
2434 Sale
20 4934
9714 Sale
9612 Sale
92 Sale
1 4

6814 Sale
6512 Sale
5312 56

5014 54
63 6734
4112 Sale
50 Sale
33 4418
47 55
3212 Sale
2312 Sale
43 Sale
3912 Sale
39 Sale
3912 Sale

1634- - 
.._

15 20
30 34

Loy High
7512 7812
77 7818
75 7658
563.8 5712

July'32
83 85
8028 8028
60 Dec.31
6314 6314
60 Feb
9312 May'31
69 7112
4014 1.1ar'32
68 68
934 9314
9918 Nov.31

4234 4314
54 54
79 83
21 July'32
65 67
9858 July
78,4 8128
6212 6212
1002 10278
9518 9678
59 61
5834 6012
50 51
39 40
10912 11014
10212 10378
101 1024
103% 104
94 95
80 June'32
100 June'31
  Apr'32
40 Dec'31,____
212 Dec.30

 July'31
5s 1

32 32
89 89
5 512
512 512
47e 734
514 514

10212 104
95 96
9018 924
10012 1014
3812 4312
96 96
4212 44
30 3012
13 14
67 69%
69 70
72 76
67 7012
9484 97
9512 97
10218 103
91 May'32
537 60
8912 90
87 8912
6 July'32
94
4914 534
686 8812
65 66
154 16

10014 10118
94 9414
10234 10312
10012 10134

618 2012
18 20
39 40
16 2114
1312 19
11 July'32
11 May'32
418 428

100 100
56 58
630 31
82 8314'
10312 10312
91 91
 Apr'32
78 80
9938 100
90 91
52 5412
344 364
5812 614
90 9214
90 90

80 Mar'32
80 Feb'32
104 Mar'31-
4412 474
84 84
16% 18
2014 25
72 Apr'32
964 974
96 9612
9012 92
4% Jan'32
65 684
60 654
51.7s 54

5014 53
62 66
4012 41%
47 50
41 46
44 July'32
3118 3312
2178 2512
4228 45
3718 394
37 3914
3714 3912
15 1634
15 l5 'l
32 3212

No.
64
27
23
32

__--
17
3

____
1

____
____
9

____
1
1

____

11
I

182
____
65

____
472
7
38
34
17
9
6
6
72
57
105
19
71

____
____
____

____
____
3
4
4
5
7
20
1
10
21
77
132
20
17
29
67
2
65
5
11
25
8
52
5

__
Lo
3
3

_-
150
7
13,
19

54
3
32
34
11
8
21
36
99

____
___
20

' 1
2

1 6
129
2

I 1
____

1 91
23
39
5
81
127
6
2

_ _ _
____

92
1
7
97

____
38
20
14

____
47
115
17

3
8
29
10
11

____
39
24
49
53
42
75
19
24
9

Low
724
72
60
54

68
67
754
--
6314
60
____
61
4014
68
9017
___.

3014
54
7112
8
60
95
77
5312
9712
91
4612
4514
4.5
50
10612
9712
100
10014
8712
80
_ _
4328
____
____
____

se
28
8514
82
1
2
2

0912
9014
88
9518
38
86'8
39
1628
1112
53
65
60
57
9034
89
100
80
4118
73
71
6
83
21
80
5014
15

944
78
097
963s
100
4

34
13
104
10
11
2
9914
49
24
73
101)
86
96
68
924
83
52
29
45
90
78

80
80
--
38
83%
1428
14
513
914
91
83
47,,
6012
5912
61

50
40
2814
45
29
44
14%
12
28
21
1834
1858
534
5
26

High
9412
95
954
8234

8238
85
844

__
634
60

--- 
-

78 
4014
9512
100
___

60
80
9512
22
80
100
9534
8114
10434
99
82
8018
68
43
11014
109
10234
107
96
80

- -
- -
43%
----
--

_- 
--
24
50
98
513
512
734
528

106
98
9434
10114
70
97
704
554
2654
88
91
94
89
101
9914
10534
974
65
10614
10428
20
90
64
95
714
50

10118
9512
10312
1024
101%
20
82
6038
55
26
11
MS
100
8012
431k
89%
107%
9712
96
941
100
9212
69
53
62
101
92

89
80

- 
-
55 a
98%
624
39
7978
100
9838
93
474
76
73
79

10412
8534
544
85
61
66
41
30
684
45
44
44
17
1512
39

Roch G&EI gen mtge 8 ;Meer C'48
Gen mtge 4348 eerie@ D___1977

Rod) & Pitts C & I pm 5e1946
Royal Dutch 48 with warr__1946
Ruhr Chemical 8 f be 1948

St Joseph Lead deb 54e_  1941
St Joe 117 Lt Ht & Pr let -54_1937
St L Rooky Mt & P58 etpd_1956
St Paul C1ty Cable coma 58_1937
Guaranteed 56  1937.7

Ban Antonio Pub fiery let 68 1952
Schuico Co guar 64e 19483
Guar 3 t 6345 series B. _ _ _1946

Sharon Steel Hoop o f 543_1948
Shell Pipe Line a I deb 68_ _ _1952
Shell Union 011 s t deb 58._ A947
Deb 58 with warranta 1949

Shinyeteu El Pow 1st 6 355_ _1952
sbubert Theatre 68_June 15 1942

Siemens & Halske s t 711___ .1935
Debenture at 6348  1951

Sierra & San Fran Power 66_1949
sues% Elea Corp 51 634e___1940
Silesian-Am Corp coll IT 7e_ _1941
Sinclair Cons 011 15-yr 7e___1937

let lien 850 eerie! B 1938
sinalair crude 01153488er A _1938
Sinclair Pipe Line s f fis 1942
Skelly Oil deb 534e 1939
Smith (AG) Corp let 6348.1933
Solvay Am Invest 58 1942
South Bell Tel & Tel let at 58 '41
Sweat Bell Tel let & ref 58_.1954
Southern Colo Power Gs A 1947
Stand Oil of NJ deb be Dec 15 '413
Stand Oil of NY deb 4548_1951
Stevens Hotel let 68 series A 19453
Sugar Estates (Oriente) 7a_1942

Certificates of deposit 
Syracuse Ltg. Co. let g 5 s- _1951

Tenn Coal Iron & RR gen 5e 1951
Tenn Copp & Chem deb 13s B 1944
Tenn Else Power 1st 611 1947
Tema Corp cony deb 5/3_  1944
Third Ave Ry let ref 4e. _1960
Ad] Inc 58 tax-ex N Y Jan 1960

Third Ave RR 181 g Ifie 1937
Tobacco Prods (NJ) 646_2022
Toho Electric Power let 78_19551W
Tokyo Elea Light Co. Ltd-

let es dollar series 1953.7
Trenton 0 & El Ist g 58___ _1949
Truax-Traer Coal cony 6 345 1943
Trumbull Steel let at (le___ _1940
Twenty-third St Ry ref 5e_ _1962
Tyrol Hydro-Elm Pow 7 4e 19563
Guar ma e t 7e 1952

Uligawa Eleo Power s f 78_1945
Union Elea Lt & Pr (Mo) 58 1932
Ref & eft 58 1933

On E L& P (III) let g 5548 A 1954
Union Elev Ry (Chic) fie__ _1945
Union 011 30-yr fis A_May 1942

let lien s f 5s set C_ _Feb 1935
Deb 58 with warr___ _Apr 1945

United Biscuit of Am deb 63 1942
United Drug 25-year 158-..1953
United RYS St L let g 45.-1934
U 13 Rubber let & ref beset A 1947
United SS Co 15-year 69- - _1937
Un Steel Works Corp 6348 A 1951
Sec e f 634e series C 1951
Sinking fund deb 634e eerA1947

United Steel Wks of Burbach-
Esch-Dudelange a 1 78.... .1951

Universal Pipe & Bad deb 6e 1936.7
Unterelbe Power & Light 68.1953
Utah Lt & Tme let & ref 56_1944
Utah Power & Light let 158-1944
Utica Elm L & P let e t g 50_1950
Utica Gee & Else ref & ext fie 1957
Util Power & Light 534e- _1947
Deb 591 with warrants__1959
Without warrants 

Vanadium Corp of Am cony 63 '41
Vertientes Sugar let ref 719._1942

Certificates of deposit 
Victor Fuel let e t 59 1953
Va Eleo & Pow cony 5 Hs_ _ _1942
Va Iron Coal & Coke let g fie 1949
Va Ry & Pow let & ref 158_ _1934

Walworth deb 6 50 with war,' 1036
Without warrants 

let sinking fund 130 series A 1945
Warner Bros Pict deb 6s_1939_1939
Warner Co let de with warr_1944
Without warrants 

Warner-Quinlan Co deb 619._1939
Warner Sugar Rein let 78_1941
Warner Sugar Corp let 7e...1939
Stamped July 1931 coup on '39

Warren Brae Co deb 68 1941
Wash Water Power s t 5e_ _ _1939
Westchester Lig di Mud Md 1950
West Penn Power set A 58_1946

101 56 aeries E 1963
let sec 5s series G 1956

Western Electric deb 56.--1944
Western Union coil truet 50_1938
Funding & real eel II 4349_195^
15-year a% 1938
25-year gold 58 19513
30-year fis 1060

Virestphalla Un El Power 58_1953

Wheeling Steel Corp let 5343 1948
let & ref 434s series B _ _ _ _1953

White Eagle 011& Rat de115 411.37
With stock purch warrants.._

White Sew Mach 68 with wart '36
771thout warrants 
Panic a 1 deb 5s 1940

Wickwire Spencer WI let 711 1935
Ctf den Chem Nat Bank_ _

75 (Nov 1927 coup on) Jan 1936
Ctf dep Chase Nat Bank_ . _

Willys-Overiand s I 6 j4s. _ _1933
Wilson & Co let 25-Ire 16e_1941

Youngstown Sheet & Tube be '78
let nose s 1 58 ser B_ 1970

Low Mob
9512 9512
90 June'32

Dec'30
80 8158
3138 3134

70 70
75 75
37 June'32
50 July'32
50 June'32
71 7112
50 50
48 July'32
25 2514
7112 7718
68 7412
69 7412
4112 4112
7414 May'32

57 62
5118 54
8414 87
2712 2834
24 27
8512 88
8012 84
10012 10112
96 9714
59 6158
97 9758
7912 81
10038 10118
10038 10134
6714 7112
102 10234
89 90
1212 15
2 June'32
12June'32

101 18 July'32

9514 9514
43 43
9214 9312
80 8412
4378 477
23 2414
8234 88
8812 9112
44 44

3412 397
10014 10014
20 20
4114 431 1
10 Feb'32
3734 July'32
33 July'321 _

4812 50
10014 1001 1
10112 10134
100 10112
21 21
97 9734
924 9214
70 7112
88 8812
70 75
27 July'32
3112 3612
80 Apr'32
25 28

025 27
2312 244

72 July'32
20 Dec.31
32 35
5612 58
6634 7028
97 Jan'32
100 July'32
20 22
17 20

-36 41
212 July'32
I% July '32
10 Apr'32
93 93
45 45
97 98

1312 1313
1113 June'32
1312 144
15% 161 2
60 Apr'32
6612 June'32
16 20
9914 9912
712 May'32
6 Feb'32
2612
10038 100%
103 10414
10134 103
101 10134
100 10012
9218 9158
58 5812
5512 5812
57,4 60
4712 50
4612 4912
20 24

4514 4834
3822 4112

101 10112
812 May'32
17 July.32
174 July'32
312 Feb'32
1% June'32
212 June'32
128 July'32

65 July'32
7012 74

54% 59l 2
54 58

No.
5

--__
----
38
20,

6
1

1
____
____
____
2
5

____
6

122
194
205
9

----

20
21
4
13
5
44
61
61
10
40
18
8
67
47
8

172
55
11

___
____
_

4
1

24
227 ,
104
134 ,
2 '

180
12

36
2
1
41

_-_-
_

_ _ _

13
3
35
43
11
3,
3
9:
2;

971
__,,1

2,6
___
32
8
60

____
_
27
12
83

_ „ _
____
64
140

- - --940
___
___
_ _-_
3
1
16

1
__
6
68

____
___
27
5

____
____
28
1
2,
18
19
20
98
13
23
45
31
42
36

18
26

20
_ _
----
____
__
_ __
___-
____
____
23

49
59

Low Moil
90 99
87 9234
- 
--5 
- 

- 
-

6.8-1%
17 3178

66 91
70 85
37 42
50 50
40 53
70 93
30 5012
48 82
23 44
5678 78
47 7412
47 7412
32 5934
114 7414

42 78
27 594
80 9518
10 35
20 4118
725 934
58 90
9114 l01'2
8918 971 1
43 6I58
87 10112
66 89
9784 102%
9618 10338
65 9312
9834710278
82 9378
10 28

12 8
38 1
9814 103

93 101 12
39 63
8558 102
7112 8411.
83 5012
1812 3934
84 91
7534 93
3912 68

944 9274
26 62
99 10014
8 26
38 66
10 10
25 5212

4228 71
994 10112
99 102
984 10112
21 48
924 101
490 981i
66 80
8578 9928
6233 93
22 SO
28 5912
79 844
1358 5214
1478 3214

63 92%

-2212 -ii,14.
5514 80
60 9112
97 07
9812 103,4
1212 40
10 47%

---
30 75 I
131 134
10 14
89 9518
40 69%
0618 100

10 33

112' 22
1014 28
9i 40,
80 ee
60 6512
al4 32
974 103
74 712
8 11
21 50
95% 101 12
105 10514
9644 103
944 102
96 r102
89 1024
50 864
49 80
50 97
38 75
35 72,i
1132 28

I
40 77
30 65

9618 10112
84 10
714 20
818 20
1114 31i
14 112
212 212
34 312

614 62
644 8512

44 72
45 72

'Cash sale. a Deferred delivery. d Union 011 58 series C 1935 sold on Jan 5. 81.000 as 73 "deterred (silvery.-
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Boston Stock Exchange.—Record of transactions at

the Boston Stock Exchange, July 16 to July 22, both in-

clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High .

Sales
for

1Veek.
Shares.

Range Since Jan.].

Boston & Albany 100
Boston Elevated 100
Boston & Maine-

1st pfd cl A stpd  6 6 7
1st prof cl B 100   9 9
1st pref cl C 100   10 10
lot pref cl D 100   14 19
Prior pref stpd  17 16% 17

Boston & Providence 100   115 115
Eastern Mass. St. Ry. pref B__100   11/4 11/4
First pfd  13/4 11/4

N Y N H & Hartford 100 83/4 9%
Norwich & Worcester pfd_ _100   72% 783
Pennsylvania RR  50 91/4 8 9%
Railroad—

American Continental Corp__
American Pneumatic Serv pfd_
Amer Tel & Tel  100
Amoskeag Mfg Co 
Bigelow Sanford Carpet  •
Boston Personal Prop_  
Crown Cork Intl Corp 
East Gas & Fuel Assn—
Common   •   4% 5
41/2% prior pref 100 60 573e 60
6% cum pref 100 40 39% 413e

Eastern S S Lines Inc com • 51/4 51/4 7
First pref    79 83
Preferred   ___ 211/2 211/2

Economy Grocery Stores    19 19
Edison Elea Ilium 100 148 1373/4 148
Employers Group Assn  31/2 4
General Capital Corp    10% 111/4
Gillette Safety Razor  •   15% 17%
Hygrade-Sylvania Corp com__   13 13
International Hydro Elea Co__   3 3
Lem's Theatres  25   7 7
Mass Utilities Associates v t C •   11/4 11/4
Mergenthaler Linotype 100 201/4 20 201/4
New Eng Tel & Tel 100 69 67 691/2
Pacific Mills 100 51/2 4% 5%
Shawmut Assn t c  • 51e 4% 51/4
Stone Az Webster  •   51/4 61/4
Swift & Co new  • 12% 111/2 121/2
Torrington Co  • 243/4 233/4 25
Union Twist Drill  9 10
United Founders Corp com  • 3/ 4 18 3e
II S Shoe Mach Corp  25 273/4 26% 27%
Preferred   25   283/4 28%

Venezuela Mexican Corp__ 50c 25e 50c
Warren Bros Co new  • 3% 1% 4
Mining—

Copper Range  25
Mohawk Mining  25
North Butte 
Utah Metal & Tunnel  - 1
Miscellaneous—

Amoskeag Mfg Co 6s 1948   40% 40% 1000
Chicago Junct. 9s 1940 80 80 80 4000
5s  1940 88 88 88 1000

E Mass St Ry ser A 4%s 1948   221/2 24 10000
New Eng Tel & Tel 5s 1932   100% 100% 4000
Pond Creek Pocohontas 7s____1935  
Swift & Co 5s 1944 1001/4 1001/4
Vamma Water 5s 1957   62 62

Low. I High.

80 70 80 235 501/2 Jul. 130 Ja0.
69 641/2 69 255 59 Jun. 76% Jan.

  11/4
  I%
7614 72%
2% 2%
81e 8%
  51/2

2 1%

  11/4
11 103/4

22c
  20c

125 3 Jul. 26 Jan.
30 5 Jun. 24 Jan.
18 3 Jun. 32 Jan.
40 51/2 Jun. 50 Jan.
290 12 Jun. 62 Jan.
5 100 Jul. 135 Feb.
10 11/4 Jun. 3 Feb.
10 1% Jul. 6 Jan
305 6 Jun. 31% Jan.
20 70 Jut 100 Feb.
650 6% Jun. 23% Jan.

2 20 1 li Apn 6% Fob
1% 5 85C May 3 Jan.
77% 7005 70% Jul. 135% Feb
2% 280 1% May 4% Feb.
8% 5 6 Jun. 22 Mac
5% 200 51/2 Jul. 12% Fab
2 300 1% Jan. 2 Jul.

11'4
1111/4
22c
20c

• No par value.

375
208
266
655
125
100
15

382
35
228
1482
20
25
7

100
37
750
590
400
691
965
401
150
153
1150

7
3011
985

17
113
300
100

21e May
35 Jun.
28 Jun.
5 May
79 Jul.
18 Jun.
14% Apr.
119 Jun.
3 Jun.
10 Jun.
10% Jan.
10 Jun.
2% Jun.
7 Jun.
1Ve Jun

19% Jul.
65% Jul.
3 May
3% Jun.
4% Jul.
7 Jun.
22 Jun.
7% May
le Jul.

22% Jun
23% Jun.
20c Jul.
1% /kr

11/4 Apr.
9 May
15C Jun.
20C Jun.

10 Feb.
64 Jan.
70 Jan.
10 Feb.
85% Jan.
36% Jan.
1514 May

205 Man
11 Jan.
201/4 Hu
241/4 )1.
24% Jan.
10% Mar
81/4 May
23/4 Jon.
53 Jan.
116 Jan.
11 Jan.
7% Mat
151/4 Mu
20 Apr.
32 Jan-
13 Jan.
2% Jan.
40% Mar
32 Feb.
50c Jul.
7 Feb.

31/4 Jan.
18% Feb.
60c Jan.
45c Feb.

Pittsburgh Stock Exchange.—Record of transactions
at Pittsburgh Stock Exchange, July 16 to July 22, both
inclusive, compiled from official sales lists:

Los Angeles Stock Exchange.—Record of transactions

at the Los Angeles Stock Exchange, July 16 to July 22, both

inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last Week's Range
Sale of Prices.

Price. Low. High.

Sales
for
Week.
Shares.

Range Since Jan. I.

Bolos Chica Oil "A"  10 2
Broadway Dept. St. pfd 100  
California Bank__  25 371/4
Citizens Natl. Bank  20  
CChlaryudsleer cNeoomnElectrical Prod_ •  

71's
Douglas Aircraft, Inc  • 61/4
Goodyear Tire & Rubber pfd 100 30
Goodyear Textile pfd 100  
Hal Roach 8% pfd  25 31/4
Hancock Oil corn. "A"  25 6

Los Angeles Gas Sz Elec, pfd 100 871/4
Los Angeles Invment Co 

10100 121/4Mortgage Guarantee Co 
Pacific Finance Corp. com  10 33/4
Pacific Gas & Elect. corn  25 21%
Pacific Gas & Elec. 1st pfd  25

Pacific Lighting corn  •
Pacific Lighting 6% pfd  •
Pacific Mutual Life Insurance_ 10 261/4
Pacific Pub. Serv. lot pfd_no par 8%
Pacific Western Oil Co_ __no par  
Richfield Oil Co. pfd  25 %

Rio Grande Oil corn.  25 21/4
San Joaquin L.&P.7% pri. pf 100 851/4
San Joaquin L.8zP.6% pri. pf 100  
Seabd. Dairy Cr. Corp. A pf__100  
Security First Natl. Bk. of
L. A.   25 40 371/2 40

Shell Union 011 Co. corn  25 41/4 4 111/4

So. Calif. Edison corn  25 20% 20 20%
So. Calif. Edison 7% pfd  25 23% 241/4 24%
So. Calif. Edison 6% pfd  25 _____ 21 21

So. Calif. Edison 5%% pfd  25   19 191/4
So. Calif. Gas 6% pfd  25   21 21
Southern Pacific Co 100 9% 83/4 91/4

,1/44Standard 011 of Calif  • 22% 1591/2 253

Taylor Milling Corp no par  
Trans-America Corp  no p2a5r 93'11! 831/4 5331/4e

Union Oil Associat,es 
Union Oil of Calif  25 10% 91/4 10%
Weber Showcase & Fix. pfd  •   2% 21/2

Law. I High.

300 11/4 Ape 4 Jan.
20 30 Jul. 55 Ian
100 36% JaL 61 M.
50 35 Jun. 55 Jan
200 33/4 Jun. 101/4 Mar.
400 6 31/o. 151/2 Jan.
200 51/4 Jun. 13% Feb.
85 22 Jon. 5712 Mar
10 62 Ann 77 Jan.
100 3 May 4 Jan_
600 43,e May 7 Jan
125 66 May 100 Jan
100 37e JuL 7 R•a.
125 10 Jnn 115 Jan.
200 33e Jun. 734 Jan.
300 17 Jun. 37 PlOr.
300 20 May 26 Jan.
100 217)3 May 40% Feb
1'20 79 By 95 Jan.
1800 25 lin. 39 Mar
900 51i Jun. 13 Mar
100 3 Jun. 612 Jan

1800 1is Jn. le Mar
1800 lli May 2% )1...
453 64 Jun. 108 Jan.
35 57 Jun. 94 Feb.
10 221/4 Arm 35 Jul.

700
500
1800
600
100
200
100
1000
7100
200

14200
3900
6700
t40

36% Jon.
2% At.
16% Jun.
21% May
181/4 May
17% Jun.
20 Jun.
614 Jun.

15% Jun.
4 May
2% Jan.
71/4 May
51/4 Jun.
3 Jun.

65 Ma,
4% Jul.
32% Feb.
27 Jan.
25 Mar
23 Jan.
24% Mar
37 Jan.
27 Feb.
8 Jan.
6 Feb.
12% Jam
13% Jan.
51e Slur

San Francisco Stock Exchange.—Record of transactions

at the Los Angeles Stock Exchange, July 16 to July 22, both

inclusive, compiled from official sales lists:

Stocks— Par.

Friday
1Last ;Veek's Range

Sale of Prices.
Price. Low. High.

Anglo Calif. Natl. Bank  163/4
40 Jun. 657)3 Mar Atlas Imp. Diesel Engine A  2
75 Jun. 85 Ape Bank of California  115
81 Jun. 95 Jan. California Copper  1e le
17% Jun. 31% Mar California Cotton Mills  1 1
99% Jan. 100% Jun. California Ore Power 7% pref  70 70
60 May 85 Jan. California Pkg  63e 5

1000 92% Jun. 100% Apr California West States Life  311/4 30
1000 45 Jun. 62 Marr. Calif. West States Life Voting Pool ____ 30

Caterpillar   6% 51/4

Clorox Chem. Co. cap  14 14

Coast Cos G & E 6% 1st pref  811/4 81

Cons Chem Indus A  11 11
Crown Zellerbach v t c  1% 1%

Crown Zellerbach pref. A  14 111/4
Crown Zellerbach pref. 

B--- 
11%

Eldorado Oil Works  TO— 9%
Emporium Capwell  21/4
Firemans Fund Indemnity _____ ____ 13 13

Firemans Fund Insurance  311,e 273/4
First Natl. Corp. Portland  91/4

High. Food Mach. Corp  5
Galland Marc. Laundry 24

13 .ynn. Golden State Ltd  51/4

57)3 Feb. Hawaiian Pineapple  4
10 1„,,,. Honolulu Oil Ltd_..--- 87e
57f, man Hunt Bros. A  37)3
16 mnn Langendorf Utd. Bak A  71/4 7
31/4 Jul. Langendorf Utd. Bob. B  11e

3 Jan. 
L. A. Gas & Elec. pfd  871/4

61 Jan Magnavox Ltd  % le

934 Jon. I Magnin  2%

Marchant Cal. Mch. corn  1% 13/4

No American Oil -- 3% 31e
Occidental Ins ------ -- 63e

Oliver United Filters B...._............ 1

16% Feb. Pac. Gas  211/4 20
277)3 laz Pac. Gas 6% 1st pref___— 22 213/4

Pac. Gas 51e% Pref-- 20
10 Feb. Pac. Llghtn   301/4 28

50 Jun_ 
Pac. Light Corp. 6% pref_   811/4 81

9% J.. Pac. Pub. Ser. non-vot  11e 1

2 Apr. Pac. Pub. Ser. non-vot. pref_  87)3 8
261e Jul. Pac. Tel  65 62
29 Jon Pac. Tel. 6% pref ______ _____ 931/4 913/4

Paraffine   7%
Railway Equip. dr Realty lot pref______ 4
Richfield Oil  le
Richfield 7% pref_  le 1e
S J L & Pwr 7% pr. pref_   853,5 85
S J L & Pwr. 6% pr. pref..   78
Shell Union  41/4 3%
Sherman Clay  47
Sierra Pac. Elec. 6% pref_____ ____ 54
Southern Pac —__  9% 87)3

Stocks (Concluded) Par.

Friday Sales
Last Week's Range for Range Since Jan. 1.
Sale of Prices. Week.  
Price. Low. Ingh. Shares. Law. I

Allegheny Steel 
Arkansas Nat Gas, pf 
Armstrong Cork Co 
Ellaw-Knox Co 
Columbia Gas & Elec 
Independent Brew com

• 71e 71e 7% 100 6 Jun.
10 2 2 2 100 2 Jul.
• 33e 33e 4 70 3 Jun.
• 41i 41i 5 382 37)3 Jun.
• 7% 61/4 71e 2200 41/4 Jun.
•   27e 3 180 2 J..,

Preferred    50 3 3 15 2 Jan.
Koppers Gas & Coke pf 100 321,e 33 25 30 Jun.
Lone Star Gas  • 43/4 4 43/4 7214 31,4 Jun.
Pittsburgh Brewing  50 4 41/4 43/o 781 31/4 J.,.

Preferred   50   8 81/4 725 6 Feb.
Pittsburgh Forging__ ______ ..._ •   2 2 10 3 Feb.
Pitts Plate Glass  25 13 13 13 225 121/4 Jun.
Plymouth 011  6% 61/4 63/4 2210 6 Apr.
Westinghouse Air Brake  • 111/4 93e 111e 177 9% Jun.
Westinghouse Elea & Mfg  50   171/4 18% 405 16 Jun.

Copperweld Steel  •   7 7 10 5 Mar
General Motors Corp  10   87e 91e 415 77)3 Jul.
Lone Star Gas pref 100   43 44 85 42 Jul.
Pennsylvania RR  50 91/s 81,e 91/4 425 6% Jun.
Penroad Corp  1% 11/4 11/4 200 7/8 Jun.
Standard Oil (4J)  25 25 2614 113 221/4 Jun,
United States Steel 100 223/4 233e 421 21% Jul.
Western Pub Ser v t c  •   3 31/4 210 2% Jun.
• No par value.

1% 2
33 33
361/4 371/4
35 35
5% 51/4
71e 71/4
63e 6%
25 30
68 68
31/4 31/4
51/4 6
871/4 87%
3% 31/4
12 121/4
31/4 33/4
201/4 213/4

  21% 221/4
  29% 29%
  811/4 811/4

261/4 271e
81's 9
3 3
le
2 21/4

84% 86
78 78
35 35

6 Jan.
5½ Apr
3% Jan.
20 Moe
71e Jon.

93i Jun

5 Feb.

Milwaukee Grain & Stock Exchange.—Following is
(lie record of transactions at the Milwaukee Grain & Stock
Exchange, July 16 to July 22, both inclusive, compiled
from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for Range Since Jan. 1.
Week.
Shares . Low. High.

Bucyrus Erie  10
Carnation Co 
Firemens Ins  5

Hecla Mining ______ _ _

Outboard Motors "i3" no par
Waukesha Motor_______.______ •

Wls Bankshares  10

• No par value.

212 2% 212
9 9

5 43/4 5
21/4 2le
1e le

- 
20 20

2 2 21/8

So Pac. Golden Gate A_.__________..___ 75/s

So Pac. Golden Gate B_ ______ ____ 4 4
Stand. Oil Calif   23 193/a
Tide Water Assn. 011  31/4 25)3

200 17)3 Jun. 4% Mar Tide Water AsscL 6% pref  ____ 29%50 9 Jul. 19 Jan.
150 41i Jul. 11% Jan. Transama  — 4 31/4

350 2 Jul. 5 .1.. Union 011 Assoc. Joe_   81/4
100 1/4 Jai. 1 y.n. Union Oil Calif    101e 91e
100 18 Jun. 35 Jon. Union Sugar   11/4 13e
275 2 Jun. 4 Jan. Wells Fargo Bk. lis U T_--- 160 160 160

Western Pipe & Steel  81/4 71S 815

ISales P r
for Range Since Jan. 1.

Week.  
Shares. Low. I High.

17 325 16 Jul. 17 Jul.
2 200 112 Jun. 3 Jan

1191/4 30 99 May 162 Jan
1/4 2900 li Jan. % Mar

1 10 1 Apr 3 Jan
70 50 65 Jun. 101 Jan
71/4 5210 41i Jun. 11% Feb.
31% 122 30 Jul. 31% Jul.
30 50 30 Jul. 30 Jul.
61i 4292 41' May 15 Jan
14 100 11% Jun. 15 Jan
811i 14 70 Jon. 96 Jan.
11 240 8% May 173/4 Feb
175 1021 1 Jun. 218 Jan.
14 211 87)3 May 16% Jan
13 50 8 Jun 15 Jan.
10 450 9% Jun. 1014 Feb.
2% 105 2 Jun. 4% Mar
13 25 10 Jan. 2012 Jan
31% 440 18 Jun. 481'4 Mar
91i 10 8 Mar. 151i Jan
5% 556 4 May 11 Feb
24 215 24 May 35 Feb.
7 500 33e Jun. 81i Feb
4% 1302 31e Jul. 9% Jan
9 296 4% May 107)3 Jan
2% 200 2 May
7% 250 6 May 9% Mae
112 120 1 May 2 am
88% 115 65 May 100 Jan.

le 2665 3e Jan. 13i Feb.

2% 100 21'4 Jun. 6 Mar

1% 219 11i Jun. 17i Jan
31,5 2155 2% Jun. 57)3 Feb.
612 55 5% 11Ay 12% Feb.
I 100 le Jun. 2% Mar
21% 7386 16% Jun 36% Feb.
221,5 4445 19% Jun 26% Jan
20 195 1712 Jun 2412 Jan_
301q 2317 217)3 May 417)3 Fell

81% 335 6312 May 95 Jan
11i 1805 3,8 May 31/n Slur
8713 4391 5 Jun 141e Mar
65 391 58% Jon. 104 Man
93% 120 85 May 112 Jan.
87)3 625 5 May 257)3 J....
4 5 4 Jul. 11'/4 Jon.
le 195 le Lk. 7: I%

300 11s Jon. % Fela.
36 336 63 Jun. 107 Jan.
78 66 58 Jun. 96 J...
41/4 3730 2% may 4% Jul.
47 42 40 Ape 51 Mae
57 10 54 Jul. 76 Fah

97e 1285 63/4 Jun. 37% Jan.
71i 130 612 May 11% Mar

41/s 510 3 Shy 10% Mar

23% 6870 15% Jon. 271i Feb.
3% 894 2 Ape 32/4 Jul.
30% 35 20 Feb. 301/2 Jul
4 35477 21/4 Jan. 6 Fib.
91/4 2243 712 Jun. 121i Jan.
10% 4757 81i Jun. 14 Jan
11'8 300 1 May 2 Feb.

10 139 NV 200 Man
820 71)3 .lul 20 Feb
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Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, July 16 to July 22, 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. & Ppr. 6% Prf.  
Alberta Pac. Grain Prf.100 
Beatty Bros. Corn, • 
Bell Telephone 100
Blue Ribbon Corp. Corn. *  
BI. Ribbon Corp.° %Pf50 
Brantford Cord. let Prf. 25  
Bret:Ulan T.L. & Pr.Com.•
B. C. Packers Pref. 100  
B. C. Power "A „
Burt. F. N. Co., Corn. 25
Canada Cement Coro. •
Canada Cement Pref. •  
Can. Steamship Pref. 100
Can. Wire & Cable "A,, •  
Can. Wire & Cable "B„ * 
(Anadian Canners Corn. • 
Canadian Canners Corn. •  
Can. Canners Cony. Prf. •
t an. Canners 1st Prf...100  
Can. Car & Fdry Pref. 25
Can Dredg & Dock Corn. •
Can Gen Flea Pref so 
Can. Indust. Alcohol "A„• 
Canadian 011 Coro  
Canadian Pacific fly _ _25
Cocksbutt Plow Corn.. _ ..•
Consolidated Bakeries....'
Cons. !Awns & Smeltg-25
Consumers Gas 100
Dominion Stores, Corn.'
Ford Co. of Canada "A „ •
Gen. Steel Wares Corn... _*
GoodyearTire&Rub.Pf_100
Great West Saddlery Corn.*
Gypsum, Lime & Alabas_•
Hinde & Dandle Paper. •  
Intl Milling 1st Prof. _100  
Intl Nickel Corn. •
Intl Utilities "A., • 
Intl Utilities "B„ • 
Laura Secord Candy Corn'
Lobiaw Groceterias "A,. •
Loblaw Groceterlas "B„ •
Maple Leaf Ming. Pref .100 
Massey-Harris Corn. •
Moore Corporation Com. • 
Page-Hersey Tubes Corn.'
Photo Engrav & Electro...•  
Pressed Metals Corn._ - __•  
Riverside Silk Mills "A,,'  
Steel Co. of Can. Corn....'
Steel Co of Can. Pref.-25 
Walkers. Hiram, Corn._ _•
Walkers, Hiram, Pref. ...•
Weston, Ltd., Geo. Prfloo 
Bans,-

Commerce 100
Dominion 100
Imperial 100 
Montreal 100
Nova Scotia 100
Royal 100
Toronto 100

Loan and Trust-
Huron & Erie Mortgage 100 
Toronto General Trusts.100  

81

9

_..22

3

5

514
13

914
1331
531
434
66%
155
16%

1
85

54
3

6%

32
10
9

43.'

4734

18%

431
93'

139
135

178
245
145
154

3 3
23 23
1131 1131
7934 80 34
23.' 231
9 9
18 184
9% 103(
4 4

  19 19
22 2334

11 434 6
32 3734

'3
35

534 614
-r3 83.4
13 334
_4 5
50 5234
444 5

'123.4 13
52 52
p131 14
W8 934
12 134
531 551

1"351 434
474 58

'155" 155
1116 1634

”i
1 1

"181 85
1 Si
'2% 3

i3.4 13.4
-r90 90
1, 6 634
1331 334
mg% I
32 32
10 104
9 9
15 15
334 44
5 5
44 34 4734
10 10
5 5
63.4 63.4
154 183.4
25 25
454 5
934 994
66 6634

131 148
135 142
140 146
170 197
245 260
143 147
154 165

_140 140

10
1

100
300
5
5
52

690
14
80
55
868
107
25

25
11
11

520

50
220
10
55
590
5667
250
36

1242
as
150
1060
100
53
75
525
25
60

13911
40
100
26
663
70
35
755
90
112
50
90
35
555

959
4861
20

213
139
70
56
96
114
41

5

2 June
15 Jan
34 July
75 June
2 Apr
831 July
174 Jan
73.4 May
4 July
15 34 Jan
17 May
231 July
204 June
131 June
284 June
5 July
131 June

W151 June
I- 3 41 July
40 June
24 May
7 June
52 July
4( May
7 June
834 May
34 June
341 July
25 June
142 May
13 June
541 June
234 July
70 June

31 July
2 June
1 May
90 July
4 June
2 June
34 July

30 July
9 June
8 June
8 July
231 May
44 June
35 June
9 June
5 July
614 July
103( June
20 June
234 Apr
9 June
65 June

121 July
125 July
130 July
150 June
238 June
120 May
125 June

93 July
135 July

10 Mar
23 July
1034 Apr
116 Feb
8 Jan
25 Jan
20 Mar
1431 Mar
64 Apr
2434 Mar
33 Jan
7 Mar
66 Jan
73( Mar

55 Jan
13 Mar
551 May
531 May
9 Apr
80 Jan
74 Jan
17 Mar
59 Mar
114 July
13 Mar
224 Mar
6 Feb
8 Jan
75 Mar
166 Jan
20 Mar
1801 Max
3234 Feb
9334 Mar

41 Jan
5 Feb
2 Mar
97 Mar
11 Jan
894 Mar
2% Apr
39 Apr
1031 Jan
1094 Jan
20 34 Jan
431 July
10 Jan
66 Jan
1934 Mar
10 Mar
12 Mar
2331 Mar
29 Jan
531 Mar
12 Feb
70 May

191 Jan
194 July
193 Feb
225 Jan
274 Jan
149 May
193 Feb

100 June
186 July

'No Par Value.

Chicago Stock Exchange.-For this week's record of

transactions on the Chicago Exchange, see page 586.

Toronto Curb.-Record of transactions at the Toronto
Curb, July 16 to July 22, 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.

Brewing Corp. Pref. •
Canada Bud Brew Corn '
Canada Malting Co •
Canada Vinegars Corn. __ •
Canadian Wineries  •
Can. Wire Bd Boxes "A" .•
Distillers Corp. Seagrams.*
Dominion Bridge •
Dom. Motors of Can. _10
Goodyear Tire & Rub Corn'
Hamilton Bridge Corn.,...'
Hamilton Bridge Pref. -100
Imperial Tobacco Ord.... .5
Montreal L.H.&P.Cons. .•
National Breweries Com. •
National Steel Car Corp. •
Power Corp. of Can. Corn.*
Rogers Majestic 
Robert Simpson prf. .100
Serv. Stations Com. "A"...•
Shawinigan Wat. & Pwr- •
Stand Pay & Mat Com. •
Stand Pay dr Mat Prf. _100
Temblyns Ltd. G. Pref.100
Waterloo Mtg. "A"  •
Oils-

British American Oil •
Crown Dom. Oil Co. _ .*
Imperial Oil Ltd. •
International Petroleum..'
McColl Frontenac 011 corn'
McColl Front. Oil Pet. .100
Supertest Petroleum Ord. •
Union Natural Gas Co.._ .•

84
114
1234

5
44
18

531

3151

9

4
124

931
24
9
11
9
58
1534

------

1

114
12
131
5

131
831
114
124
1%

4 431
14 18
151 14
59 62
431 534
4934 52
8 8
3131 32
14 14
734 8
9 10
24 231
62 62
3 4
1231 14
2 2
2931 2931
95 9631
2 231

841
231 

92834 83111
1031 1041
9 994
58 58
13 1531
3% 4

20
200
200
75
25
80
745
425

19
440
85
25
115
25
45
15
10
25
217
226
15
10
45
190

2040
145

7679
1441
190
5

400
175

Low.

1 July
631 Apr
954 July
93.4 May
1 May
44 July
234 Apr
9 June
134 July

38 June
2 Apr
4934 July
6 June
21 June
14 July
6 July
6 June
131 June

62 July
3 July
734 May
131 May
25 June
95 July
1 July

84 June
2 July
74 June
98 June
7 Apr
58 July
934 June
151 June

High.

331
9
1431
16
234
731
641
18

82
7
52
84
38
14
124
10
4
77
7
33
3
46
10031

Jan
Jan
Mar
Mar
Jan
Jan
Jan
July
Feb
Mar
Feb
July
Jan
Jan
July
Mar
July
Mar
May
Jan
Feb
Jan
Mar
Jan
Jan

114 Mar
3 Jan
1034 Mar
1141 May
1031 Jan
59 July
184 Jan
534 Jan

a 'No Par Value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, July 16 to July 22, both in
elusive, 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 •
Black & Decker corn_ _ __ . •
Ches.&PotTelofBaltpref100
Commer. Cred. pref. B25 _  
7% preferred 

Consol Gas. E L & Pow_ _•
6% preferred ser D_100
5% preferred 100  

Fidelity &Guar Fire Corp10 
Fidelity &Deposit 50
Houston 011 preferred 
Mfrs. Finance:list:pref. _ _
Maryland.:Cas Co 
Mt Vernon-WoodberrY

Mills prof.. 
New Amsterdam Cas Ins 
Northern Central 
Penna Water &TPower__ .•  
US Fidelity & Guar:newl0
Bond.-

Consol Gas first 58...1939  
McI9Elec fly 6 Ms__ .__1957
Merch Term 4 48._ _1948  
Unitedilty:* El fund 581936  
Ist 6s 1949
1st 4s 1949  

15
24

11034

45
103

30'1
1 24 

1434

334

13

15

15 1634
2 24

1104 11051
13 13

  14 14
4231 45
103 103%
924 9334
7 7
30 30

11 2% 294
1 9  54 93.4
3 331

12 12
13 1434

  50 50
38 38
I 3 33.1

1024 10231
12 13
5734 5794
434 534

114 1594
1334 154

441
110
208
36

18
327
110
38
10
114
400
45
195

20
195
27
8

705

1000
12,000
1,000

21,000
15,000
30,000

14 July
1 Mar

10934 July
11 June
1234 July
39 June
103 June
9234 June
7 June
2834 May
2 June
7% Jan
231 June

12 July
12 Apr
45 June
134 June
2% May

100 Jan
12 July
5734 July
3 June
13 July
10 June

2634 Mar
434 Jan

1164 Feb
20 Jan
14 July
684 Mar
1114 Jan
100 Jan
15 Jan
8534 Jan
3 May
1031 Mar
831 Jan

12 July
214 Jan
7834 Feb
5334 Jan
54 Jan

1024 June
13 July
75 Jan
12 Jan
30 Jan
1894 May

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, July 16 to July 22, both

inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

American Stores •  
Bankers Securities pref_ _50  
Bell Tel Co of Pa pref_ _100
Budd (E 0) Mfg Co • 
Camden Fire Insurance .50
Electric Storage 13attery100  
Fire Association 10
Horre& Hardart Pref-- -100 
Insurance Co. of N A__.10
Lehigh Coal & Navig__ _*
MittenBankSec.Corppre125  
Pennroad Corp V T C. _ __ •  
Pennsylvania RR 50 
Penna Salt Manuf 50
Phila Elec of Pa $5 pref._ .*
Phi la Elec Pow pref 25
Plana Rapid Tran 7% pref50
Phil & Rd Coal & Iron -•  
Philadelphia Traction...611
Reliance Insurance 10  
Tacony-Palmyra Bridge..'  
Union Traction 50
United Gas Imp com new.*

Bonds-
Lehigh Pow & Light 6s. __
Phila Ere° (Pa) 188:4.348

series 1967  
1,8 58 1966  

Phila Elec Pow Co5Ms1972  

106

951

434

24
74

30
91
2734
54

204

834
1434 

244 26
S 1034

10351 106
4 31
8 934
184 19
49.' 494
90 90
2031 24
634 734
31 %

131 134
   894...9ro30

9034 91
264 28
1 531 54

234.....294
20 204
134 2

27- - - -28
894 831
1334 1434

63 6351

9934 100
103 10334
10131 102 51

600
700
325
100
400
40
700
10

700
800
100

2.000
2,600

25
30

1,300
100

-. ..25
200
200
105
900

9,600

3,000

11,000
16,000
16.000

20 June
7 Apr
96 34 May

34 Apr
8 July
1234 June

94 June
82 June
19 June
54 June
si June

I June
634 June
194 June
86 June
2241 June
434 June

_ _ _134 June
1_ June
14 July
25 June
74 July
94 June

50 June

93 Feb
100 Feb
98 June

3631 Feb
104 Jan
113 Mar
24 Jan
1431 Jan
334 Feb
934 Jan

100 Jan
40 Apr
1434 Jan
314 Feb
334 Jan

2294 Jan
36 Jan
9834 Mar
384 Feb

.18 Jan
54 Feb
2831 Jan
334 Jan

354 Apr
174 Jan
214 July

S23; Jan

99 May
104 Apr
104 Apr

New York Produce Exchange Securities Market.-Follow-
ing is the record of transactions at the New York Produce Ex-
change Securities Market, July 16 to July 22, both inclu-
sive, compiled from sales lists:

Week Ended July 22, 1932

Stocks-- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High,

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low, High,
Admiralty Alaska Gold 1  
Bancamerica Blair, 1  
Corporate Tr Shrs. .1953  
Fuel Oil Motors  10
Golden Cycle 10  
Group No Two Oil  1  
Huron Holding C-D 1 
Keystone Consolidated._ _1  
ICildun Mining 1 
Macassa Mines 1.20
Mid Continent Pub SrvA.•
Petroleum Conversion. . _5  
Railways .5  
Sherritt Gordon 1  
Shortwave & Television_ -1
Tom Reed Gold 1  
Twenty Cent'y Tr "Ir.__ _
Wellington 011 1 
Western Television 1
Zenda Gold Mines 1  

--

M

434

34 

41

06
1
1.13
31

834
1%
34
04

1.30

331
134
434
.35
34
.17
1.70
90
31
.10

.06
1

1.13
4

834
131

31
.04
1.50
.
4 34
134
5
.35
41
.17
1.70
.90
51
.13

1,000
300
100

12,200
300
100
100

2,000
2,200
21,000

500
600
800

1,000
1,500
300
100

1,000
2,000
1,000

.06
51

1.13
31
8
4
31
.02
1.30
.12
3
1
2
.25
31
.14
1.70
.90
31
.05

July
June
July
June
June
Mar
May
May
July
May
June
June
June
Apr
May
May
July
July
June
Feb

.23
234

2.36
4
11%
131
1%
.25
3.00
.37
1334
341
83'
.35
2
.48
1.70
1.70
234
.24

Feb
Mar
Feb
Feb
Jan
July
Mar
Jan
Apr
Mar
Jan
Feb
Apr
Jab'
Jan
Jan
July
Feb
Jan
Apr

o par value.

Cincinnati Stock Exchange.-Record of transactions at
Cincinnati Stock Exchange, July 16 to July 22, both in-
clusive compiled from official sales lists:

Stocks- Par.

Alum Industries •
Amer. Laun Mach corn. 20

Friday
Last
Sale

Price.

34
10

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Share

Range Since Jan. 1.

Law.

331 34
9% 10

465
303

34 June
841 May

High,

4 June
17 JanAmer Rolling Mill com _25 4 441 343 334 May 1331 MarCin. Gas & Eiec pref.. -100 6834 6734 69 63 62 July 9034 JanCin Street Ry 50 4% 441 654 539 44( July 174 JanCm n & Sub Tel sn 51 49 52 201 49 June 69 JanCln. Union Stock Yards_ •  

Eagle•Picher Lead pref .100  
15 1534
35 35

208
113

15 July
35 July

19 Feb
35 JulyFormica Insulation • 59' 534 531 30 5 June 12 JanKroger corn • 124 1154 1231 936 10 May 1834 MarProcter & Gamble new_ •  2331 27 1.822 20 June 4231 JanPure 0118% pref 100 44 42 44 58 40 May 50 Jan138 Playing Card 10  10 10 25 10 June 24 JanUS Print & Lith prof _50 4 4 130 4 July 10 Jan

• No par value.
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St. Louis Stock Exchange.—Record of transactions at St. Louis Stock Exchange, July 16 to July 22, 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.

Brown Shoe, corn  •
Como Mills Co  •
Ely & Walker Dry Goods, corn_ 25
Hamilton-Brown Shoe  25
International Shoe, pref 100
International Shoe, corn  •
Johnson-S.-S. Shoe  •
Laclede Steel Co  20
McQuay-Norris   •
• No par value.

25 25 25
  113,Z 121;2
  6 6
21/4 21/4 21/4
  991,Z 100
221,Z 22 221,
  123,Z 121,'z
7Va 71/8 73/2
  21I, 211,Z

Low. I High.

70 24 Jul. 361/4 Mar
107 111/4 Jul. 16% Mar
20 6 Jul. 81/4 Jan.
100 2 jun. 3 Mar
9 991/4 Jul. 105 man
56 201/4 Jul. 431/4 Jam
10 121/4 Jul. 15 Jun.
200 6 Jun. 151/4 Ilan
45 211/4 Jun. 35 Fob.

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Moloney Electric "A"  •   8 8
Mo. Portland Cement__ 25   531 51,Z
Natl. Candy, 1st pref_ - _100   90 90
Natl. Candy corn  • 4 4 4
Rice-Stlx Dry Goods corn  •   2 2
Sieloff Packing com  •   1631 1611
Southwestern Bell Tell pref_100 1001Z 1011/2
Wagner Electric pref  15   90 90
Wagner Electric corn 100   43Z 431

10 8 Jul.
60 5 Jul.
5 90 Jul.
20 31i Hay
50 2 Jul.
25 16 JuL
41 100 Jun.
5 90 Jul.

156 41/4 Jul.

8 Jul.
15 Feb.
95 Mar
9 Ham
4 Man
161/4 Jul.
115 Slur
1001Z Nbm
9% Feb.

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 (July 16, 1932) and ending the present Friday (July 22, 1932). 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. 

Friday Sales Sales
Week EndedJuli, 22. Last Week's Flange for Range Since Jan. 1, Week's Range for Range Since Jan. 1.

Sale of Prices. Week.   of Prices. Week,  
Price. Low, High Shares Low. High. Stocks (Continued)— Low. High. $ Low. High.Stocks— Par.

Friday
Last
Sale

Price.

Indus. & Miscellaneous.
Acetal Products •  
Acme Steel Co 25  
Air Investors, Inc 
Cony. Preferred •  
Allied NI ills, Inc • 334
Aluminum Co common_ • 36
6% preference 100 4134

Aluminum Goods Mfg._*  
Aluminum Ltd corn  15
6% Preferred 100  

Amer Beverage Corp • 531
Amer Capital Corp-
93 preferred •
$5.50 Prior Pref •

Amer Cyanamid corn 13_.
Amer. Dept. Stores Com.•
Amer Founders Corp • 34
Amer. hardware 25
Amer Laundry Mach__ _20
Amer. Thread Co. Pref. _5
Amer Yvette Co com____.
Associated Flee Indus—
Amer den reefs ord shs_ CI

Atlas Plywood Corp 
Atlas Utilities Corp corn, _•
Warrants 

Beneficial Industrial Loan*
Blue Ridge Corp—
Common •
6% opt cony pref 50

Blumenthal (S, com 
Brit-Amer Tobacco Co Ltd
Ordinary Bearer El  1411
Am dep reets ord reg sirs El  

Bulova Watch $3.50 pref_. 11
Burma Corp—
Am dep rects rog 

Carnation Co. Corn. •  
Carrier Corporation 
Celanese Corp. of Amer.
7% 1st pref. 100  7% prior pref.  100  

Childs Co. pref. 
Cities Service common_ _10.0 6. 2%
Preferred * 1334Pref. 13 . 

--..- Pref. BB  --10-Claude Neon Lights 1
Consol. Aircraft Corn._ •Copeland Products 
Cord Corp 
Corrool & Reynolds 1
courtaulds Ltd.—
Am dep rets ord reg shsE I

Crocker Wheeler Elec.-. -•Crown Cork Intern. "A, *
Davenport 'foolery MIlh;:•Deere & Company 

6
De Forest Mull, COM _ %Detroit Aircraft Corp_ "  Dixon Crucible Co 100  
Doebler Die-Casting 
Driver-Harris Co. 
Durant Motors Inc 

19 314 

Duval Texas Sulphur_ _  *  East UHL Invest. Cl. A__•Elsler Electric Corp • 134Elect Power Assoc corn._ _ • 334Class A  — * 331Electric Shareholding— 
$6 pref. with warrants. •  

Fajardo Sugar Co. 100  
Fedders Mfg. Cl. A •  
Federated Capital Corp. _• 14
Federated Metals Corp. _•
Fire ASHOC (PlIlla)  I0
Ford Motor Co Ltd—
A tner dep rcts ord reg_L I

Ford Motor of Can cl A. _..•
Ford Motor of France 
Amer deo receipts 

Foremost Dairy Products
Cony. preference •

Foundation Co (new) -  *
General Alloys Co •
General Aviation Corp •
General Capital Corp_ •
Gen Elea Co (Gt Britain)
Am dep rcts ord reg_ _ El
ten Alden Coal • 10

qlobe Underwriters new._2
Goldman-Sachs Trading.
Gold Seal Elec. /5
Gorham Inc $3 cumul

preferred with warrants.
Graynnir Corporation  •
Gray Telephone Co. • ------
at Atl & Pac Tea—
Non vot corn stock_  •
7% 1st preferred_ _ _ _100

Hachmeister-Lind con...*
Hazeltine Corp._ •
Ilelena Rubenstein •
!torn & Ilardart corn_
Ilydro-Electric Secur__ 415
Ilygrade Food l'rod •  
1001111 Util Investment_ __•34
Insurance Co Of NO Am10 2434
Insurance Secur 10  
Int Safety Razor Cl B •  
Interstate Hosiery •  
Holster Brandes Ltd

2%

r %

1
5
114

2%

214
2%

7

4

115

118
116%
------

5

4% 4%
9 9

215 2%
3 315
2411 40
35 42%
9 9
12 15
23 23
535 5%

3 3
28 28
231 235
11 11

16 35
15% 1534
911 9%
134 13.4

r3.4 73.4

3% 315
1 1
435 5
115 115
8 814

3.4
1851
115

1434
1435
955

111
10
551

8
17
6
2
1114
1

1834
34

1%

141,
1435
11

111
10
634

17
7
231
1315
1

9 10
34 34

1 1
435
21(
1

s434
2
al%
53.4
4%

.14
34

22
111
234
Si
34

351
3

415
2%
1

:435
214
21(
5%
5%
3-16

15
24
111
4%
34
34

111
311
3%

21 21
3435 35
235 3
55 34

511 715
411 451

3 334
6 6%

4% 415

11 %
33.4 4
11 1%

114 2
11 11

755
9%
3
11,5
15

7
1014
22

7%
10
3
135

715
1034
22%

115 118
11411 116%
1 1
34 3%

3.4
18h 18
454 414
214 2%

15 3-16
2135 24%

11 34
235 215
5 5

34

100
25

100
500

9.800
2.250
400
200
500

3.100

400
100

2.400
20

10.10
10
275
40
10

LOGO
50

2.40
50
40

30
600
100

100
200
600

100
100
500

50
100
140

45,80
1,500
100
20
300
200
100

1,200
300

200
300
900
100
1600
800
200
2
100
200
10
10
100

1.500
100
600

100
150
300
100
600
100

2,500
400

100

300
800
900
GOO
100

200
SOO
100

2,900
10

35
200
10

20
120
200
200
900
100
100
600
400
000
100
100
100

100

411 May
8% July

2% May
2% Apr
22 May
3334 July
834 July
SU June
23 June
234 Jan

2,4 May
27 July
155 June
11 Jan
14 June

14 Apr
6% May
1% July
34 May

24

4%
1
8

3.4
1634
114

May
July
Jan
June
July

May
July
May

12% Jan
1255 Jun
535 Apr

1 June
6% June
234 June

8 July
17 July

July
1% May
10 May
1 July
9 July
34 June

1 July
4% July
2 May
1 June

434 June
114 June
114 Jan
555 July
315 June

!.g Jane
56 Jan

24 July
1 May
114 Jan
% Apr
3' May
.14 July
55 June

214 June
2% Jun

19 Mar
914 Jun
2 Apr
14 -Fe

4 Jun
3 Jun

215 ale
5 Ma

355 Jun

11 Jo
3% Jun
4 Jan

155 June
11 July

5% June
6 June
3 June
1 June
% Mat

314 July
1014 July
20 May

10334 May
108 June
1 July
214 May
34 Apr

1535 May
435 Jun
111 Jun
14 May

1835 May
15 May
2% Apr
5 July

N June

6% Jan
16 Jan

4% Jan
4% Jan
6111 Jan
67 Jan
10% July
22 Feb
2514 June
511 July

835 Mar
514 Feb
5194 lit.
35 Mar
7% Jan

r2215 Mar
1 Jan
3 Jan
114 Feb

4 Mar
2% Feb
718 Mar
2 Jan

1111 Jan

1 June
27 Mar
6 Jan

15 Mar
1415 July
1435 June

151 Mar
18 Jan
10 .Jan

20 Jan
42 Jan
30 Jan
6% Feb
5358 Iota
5. Jan
45 Mar
1 % Jan
2% Jan
14 Mar
834 Jan
235 Mar

535
515
2%
14
1435
134

68
3%
9

74
111
215
814
33.4

49%
35
4
3
7%
854

615
15

6%

4
31

3
3%

z15.34

Jan
Jan
May
Jan
Jan
Jan
Feb
Jan
Feb
Mar
Jan
Jan
Jan
Jan
Jan
June

Mar
July
Feb
Jan
July
Feb

Jan
Mar

Mar

Jan
June
Apr
Jan
Jan

8% Mar
22% Jan
3 June
335 Jan
15 June

9 Jan
17 Mar
40 Jan

150 Jan
x118 Feb
14% Jan
735 Jan
54 Feb

29 Jan
1115 Mar
4 Jan
6 Jan
40 Star
234 Jan
514 Feb
7 Apr

1% Mar

Lackawanna securities- _ •
Letcourt Realty Corp_ •

Preferred 
LehIgh Coal & Nay •
Libby aleNell & Libby-- 10
Marion Steam Shovel..._•
McCord Rad & Mfg 13__,.
McQuay-Norris Mfg •
National Amer. Co •
National Aviation •
Nat Bond & Share Corp,.'
Nat Investors com .1
National Sugar Refining. •
Newberry (J J) Co corn_ •
New Mex & Arts Land_l
New York Shipbuilding—
Founders shares •

Niagara share of Md cl B.5
Outboard Motors cl A pfd•
Pan Amer Airways, new 10
Pan Amer For Corp cl 13.•
Paramount Motors •
Parke, Davis & Co-- •
Pennroad Corp corny t O.
Philip Morris Inc 10
Phoenix Securities new. _1
New $3 pf ser A 10

Pilot Radio & Tube class A•
Pitney-Bowes l'ostage

Meter •
Pitts Plate Class com_ _25
Pratt & Lambert Co  •
Pub Util Holding com—

Without warrants 
$3 Preferred •
Warrants 

Pyrene Mfg Co com_ _10
Quaker Oats com •
6% preferred  •

2715

5.15
735
134
13-4
1%

315
1915

34

15

415

115

5.4

24

Radio Products corn
Ratheon Mfg v t c

• 3-10
1%

111

Reliance Internat ccon A.*94
Republic Gas Co- •  
Reynolds Invest corn,.. -• 3-16
Royal Typewriter  • 
St. Regis Paper corn_

- 
_10 114

Safety Con Heat & Ltg-100  
Seaboard UM Shares_ _• 15
Securities Allied Corp - •  
Segal Lock & Hardware_ •  
Selby Shoe Co •  
Selected Industries Inc—
New common  1 15
New $5.50 prior stk_ 25  
New allotment ctfs  36

Sheaffer (W A) Pen 
Shenandoah Corp—
Common •  

Sherwin Williams Co .__25  
Singer NfanufacturIng__100 81
Sisto Financial Corn  • 
Smith (L C) & Corona
Typewriter v t c •  

Smith (A 0) Cora • 18
Starrett Corp 6% pref.._ .50 34
Stutz Nfotor car • 10
Sun Investing $3 

pref__- 
• 18

Swift & Co   25 1214
Swift International__  15  
Technicolor Inc corn_ ___• 1
Tobacco Prod Export,...
Transcont Air •
Trans Lux Daylight

Picture Screen corn-  •
United Carr Fastener_
United Dry Docks com_ •
United Founders corn_ _•
United Shoe Mach com _25 2735
IJ 8 Foil class B •
Universal Pictures 
Utility Equities corn 

34

Priority stock •
Utiiity & Indus Pref •
Walgreen Co corn  •
Walker (II) Gooderham
Worts common 

Wayne Pump Co corn.,,.
West Auto Supply A •
Wil-Low Cafeterias •
Woolworth (F W) Ltd—
Amer dep rcts for ord ohs

30

511

10

27% 2914
135 155
5% 7%
6% 715
155 115
115 115
1% 115
20 20

14 34
3 3%
1814 1915
1 1%
19 19
10 10

34 34

14 1%
414 4%
15 15

15 15
2715 2715
311 7'534
12% 13%
114 115
2 2
9-16 34
8 81.4

3-4 11

114 2%
13 13
10 10

Public Utilities
Alabama Power $7 pref__ .• 5534
Am Cities Pow & Lt —
New Cony class A 25 
New class 11 1  

Am Com'w'Ith Pow A____• Si
Class B_  • Si

Amer & Foreign Pow warr_ 115
Amer Gas & Dec com..,. • 1815

Preferred  • 05
Amer L & Tr corn .25 15
Am Sts Pub Serv corn_ • 
Am Superpower Corp com • 111

First preferred • 40
56 cumul pref_ •  

Assoc Gas. & Elec corn- •  
Class A • 115

Assoc Tel Utilities • 1
Bell Tel of Canada 100  

, BrazIllan Tr L & P ord...• 83-4
I Buff Mae & East l'r pf _ _25 18

3-16 3-16
13.4 134
1-16 1-16
214 2%
70 70
99 99
155 1%

3.4 15
11 3.4

3-16 3-1
354 311
1% 1%
1534 16

15
4% 4%
34 34

714 715

36
% 

36
35% 37

1014 10%

35 5.4
20 20
80 8114

5

114 11.4
16 18

14 3.4
914 10%
18 18
1134 1214
1815 20

31
35 3(

134 N

11 1
2 2
14 14
9-16 14

2654 2735
2% 2%
1 1
N N

2715 30•
2% 2%
814 911,

33.4
34
5%

3.6

4
V
54

3.6

914 10

54

19.15
115

3-4

554

204

36
34

155 135
1714 18%
60% 65
13% 15
214 214
1% 135
39 40%
12 12

14 1
51 115

6815
815
17%

69
894
18

2,200
500
300

1,300
600
100
100
50
100

1,100
300
400
100
200
200

400
100
100
400
100
500
800

6,400
500
300
30
50

1,20
10
60

50
7,900
100
100
50
10

3,400
2,915
200
100
100
100

1.100
125
100
200
100
100

700
400

1,100

20

300
100
80
100

100
15
100

2,100
100

2 100
1,800
600
100
100

1,700
100
500

7,300
325
100
200
300
200
200

2,100

300
200
100
100

1,200

110

1614 June
1 May
534 July
bN May
I May
14 Jan

115 July
20 July

54 May
255 Jan
18 June
I June

r10 June
10 July

14 May

14 July
4 June
N July

1334 July
2734 July
2 June
1134 Apr
1 June
2 June
9-16 JUIY
8 July
14 Jun

114 Jun
1235 Jun
9 Jun

30
700
100
150

2,400
10,30

300
1,400
100

15.000
1,300
300
300

11,700
400
175

2,900
300

29% Feb
6 Feb
18,14 Feb
1214 Jan
4 Jan
135 Feb
4 Jan
20 July
135 Feb
34 Feb
23% Feb
335 Jan
2314 Jan
1735 Feb
% Jan

514 Feb
6 May
215 Jan
15 July
2754 July
65,4 Feb
19 Jan
314 Mar
4% Jan
N July

874 July
354 Jan

314 Slier
1915 Mar
19 Jan

'be May 51 Jan
13,4 June 6 Jan

Apr 14 Jan
234 Apr 214 Jan
55 June 102 Mar
99 July 1033' Mar
1 Jan 37,4 June
34 Apr 194 Jan
75 June 114 June
15 Apr 134 Jan

1-16 Jan 3-16 Jan
234 May 63,4 mar
135 June 515 Feb
1234 June 3114 Feb
34 May 155 Jan

41,4 June 735 Jan
15 June 2 Jan

734June 10 Mar

4 June 94 June
2815 June 3414 June
28 June 37 July

9 July 20 Jan

15 June 2 Jan
20 July 3415 Jan
75 May 134 Jan
4 Apr 53-4 Jan

114 July 3 Feb
11 July 59 Jan

34 June 215 Jan
815 June 1334 Jan
18 June 24 Jan
7 May 22 Mar
10 May 26 Mar

15 June 314 Jan
7-16 Mar 11 Mar
13,4 June 334 Jan

54 June 234 Jan
114 June 334 Jan
35 May 14 Jan

5-16 May 215 Jan
2151 June 4034 Mar
234 An* 4 Jan
1 July 5 Jan
% July 234 Jan

26 July 4954 Feb
234 July 1134 Feb
815 Apr 1174 Jan

255 May 414 June
14 July 1 Jan

514 July 15 Mar
34 June _234 Jan

735 Jan 1094 Star

5114 July

1935 July
135 July
% May
15 Mar

115 Apr
1414 June
GO July
10 May
234 Feb
135 June

2815 June
9 June
15 June

1 July
1 July

6835 July
7 May
1534 May

93 Jan

2031 July
134 July
1 Jan
34 Jan
5 afar
39% Jan
88% Mar
24 Jan
334 Jan
4% Jan
6214 Mar
42 Jan
7 l'eb
11% Jan
1115 Jan

100 Mar
13% Star
2294 Feb
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Stocks (rentinued)-

Friday
Last
Sale

Price. Low.

Week's Range
of Prices.

High.

Sales
for
Week.

Range Singe Jan. 1. I

Bonds (Concluded)

1,

Lug. ,,,g
""'Price. Lew.

Week's Rano
of Prices.

High.

654 634
40 4351

31 31
154 1543% 444

5-16 5-18
551 5%
831 851
3-16 %
136131
'4 4

W 31
3-16 3-16

251 231
4% 454
151 1545.16 4

25% 2851
1% 151
6 744
24 30

51 15-16
1-16 1-16
334 3%

7-16 7-16
1-16 146
9-16 51344 34
2% 2%

9034 903.4
82 853479 81

71 14 234

8749X 88614
5074 55 

,,
134 1"
1% 1 421 22%
79 7954
Is 18
12% 14

5°47H 5:9

830354 0305%

21 227934 81%
231 24‘
a431 4%.
244 LI
--76 7834
46 46
25 34

eio 15
  1254 1234

10 15
1131 

15 4

all 31 1536333.000
1051 15%
/044 /7
2434 24%
21 23%
13 1630 3,,,,
30 30- '

45 60
86% 87-3487 88
87 8734
80 81
6531 68
05 95
954 95%
94 94%
4334 50
98 98%
10354 10351
90 00

ta 6

9

;
4

64 64
63% 6534
a8174 83
76 77
9951 9951

6334 643461 634
8331 6434
60% 63 75v 77
84 '" 84

60 60
58 59%
55 se

74 14
144 154

2335 25%

23 26
2554 2751
81 85
67 89
5834 61%
1834 2031

a4434 4831

11 94 1151
4654 50504 53

26% 2994 112000...„,.„
a2845 29%
a39 413434
5334 58
29% 32
103 10394
102 10231
10134 10251
75 75
10 10
35 35

4351 474

9054 92
90 91
83 8334
33 85
834 8354
7431 7844
81% 6954
4351 4734

Sales
for
Week.

Range Singe Jan.!.

High,
Shares Low. High. Shares Low.

Canadian Marconi-See M
Cent & So'west Util • 
$7 prior lien pre •

Cent Pub Serv class A_ ._ •
Cent States Elec com •
Cent Vermont Pub Serv-
36 Preferred • 

Cities Serv P & L$6 pref. •  
Cleve Elec Ilium corn....' 
6% Preferred . 100

Columbia Gas & Elec-
Cony 5% pref 100

Commonwealth Edlson_100
Common & SouthernCor •

Warrants 
Community Water Serv_-*
Consol G E L&P Balt corn*
Consol Gas Util el A____ .3.
Cont'l G & E 7% pr pf .100
Duke Power Co 10
East Gas & Fuel Assoc -*
6% preferred  100

East States Pow com B___•
East Utll Assoc corn •
Cony stock • 

Elec Bond & Sharenew cum
$5 cumul pref •
$6 preferred 

Elec Pow & Lt 
Option warrants 

Empire Dist E16% pf 100
Empire Gas & Fuel-
8% preferred 100

Empire Pow part stk •
European Elec opt warr .  
Florida P & L $7 prat__ _
Gen 0 & E $6 pref B._ _ • 
Gen Pub Serv $6 pref •
Georgia Power $6 pref. •  
Illinois P & L $6 pref •
Intermit Superpower-
New com stock 1  

Internat Utll cl B_
Warrants 

Interstate Pow S7 pref____*
Italian Superpower A_ • 
Kings County Lighting-
5% pref ser D 100

Long Island Ltg cam *7% preferred _100
Marconi Internat Marine--
Common Am Dep Rcts£ 

Marconi WIrel T of Can_ -1
Memphis Nat Gas Co-__  
Middle West Util com___• 
Mohawk & Hudson Pow

lit preferred- 
Montreal Lt II & Pow corn* 
National P & L $6 pfd.- -•
New England Pow Assn-
6% preferred los
NY Pow & Lt $6 pref...' 
N Y Steam Corp Corn...' 
NY Teiep 654% prat-III  
Niagara Bud Pow-
New Corn WI 1.CIA opt warr new 

CLBOpt 
Nor States Pow cam A__I i
7% preferred 100 

Paallia a & E 5% 1st pt 25
554% lit pref 25 

Pacific Pub Serv 1st pf_-• 
Pa Water & Power Co__ .• 
Pub Serv of Nor III 
Puget Sound P & L 35 Of  
Shawinigan Wat & Pow...'  
Sierra Pac Elee 6% pf - 100
Sou Calif Edison-
6% preferred merles B.25 

Sou'west Gas Util corn ..„•  
Stand Pub Serv Part A....'
Swiss Amer Elec pref 
Tampa Electric com _    
United El Berl/ Am Shs___
United Corp warrants 
United Gas COTO corn....• 

Prof non-voting 
Option warrants 

'United Lt &. Pow eom A_ _
$8 cony 1st pref 

17 9 Elec Pow with warr-
Util Pow & Lt corn 

Class B VTC 
7% preferred loo

Former Standard 011
Subsidiaries

Buckeye Pipe Line 50 
Humble °II& Refining_ _25
Imperial oil (can) eoup-*

Registered 
Indiana Pipe Line_ 10 
National Transit 12.50
Ohio 0116% Prat 100 
Penn Mexico Fuel 25 
South Penn 011 25 
Southern Pipe Line 10 
Standard 011 (Indiana)-25
Standard 011 (Ky) 10
Standard 011 (Nob) 25
Standard 011 (Ohio).-.25 
5% Preferred 100 
Other 011 Stocks

Amer Maracaibo Co 1  
Arkansas Nat Gas corn...
Corn class A_  i.

Carib Syndicate 25e 
Colon Oil Corp Corn •
Colombia 0 & Gasol v t c.•
Consol Royalty Oil 10 
Creole Petroleum Corp....'
Crown Cent Petroleum _ __ •
Darby Petroleum corn....'
Gulf Oil Corp of Penna-25
Indian Terr Blum 011 
Non Vot Clam A •

International Petroleum..'
Kirby Petroleum_ •
Lone Star Gas corp .
Margay 0111 •
Mexico Ohio 011 •
Middle States Petrol-
Class A v t c •
(lass B 'VTC .

Mountain Producers-10
;stations IFuel Gas__ __ _
New Bradford Olis 
Nor European 011 eo in __ _ .

arconl

15
51
51

98

50 z46
5834

5-16
54

4451
42
42
35
6
3934

51
1854

735
1931
2234

154
35

12

.51

15

28

4
2351

._
16.'4
5855

_
4

• 6651

52

324

24 

s 42%

22

• 
•

60

2

„
271
14
n.

• .3.
31

• 24
. 12%,,
• ". 1
•  

16

, _
*2 n
8• 
. _
"P$

19%
1134
3134

1

„
n
4
_

2 n
.........34
-- .-.-  
"

2
CON 

441
3_
1%

31
51

334
1054
%

- - - -  

Wireless Tele
1 1
14 14
54 51
51 51

4334 4336
14 14
2454 2454
98 9834

50 .
54% 5831

51 5-16
31 34

43 4451
42 42
42 42
32 35
434 6
39 3951

31 %
1831 1831
151 151
655 731
1834 1934
2151 23

194 134
22 35

12 12
n11 n11
4 4

25 25
331 3%

1434 15
50 50
2654 28

5 5
31 N
1-16 1-16

2051 2351
% 4

59 59
13 13%
60 120

4% 4%
11-16 %
2 2

3-16 %

65 66%
27% 27%
48% 52

23 3434
66 70
32 32
108 10854

834 84
7-16 7-16

4234 42%
135% 65%
21 ff 22%
1931 19%
854 8%
37 39
29 29%
31 31
10% 1131
60 60

21 21%
11 54
1% 2

  30 33
234 2334
254 235
1% 131
a51 /
19% 21
s„ x
2 2%
12 13
;4 35
ft 1

13.4 115
134 18

20 20
3954 4251
751 8
74 74
251 3
6% 7
66 68
534 534
1354 1354
5 6
18% 20
10 1134
1134 1131
22 22
75 75

34 34

44 1
34 34
34 45
% 4
134 1%
234 2%

4
% 334

28 3231

1% 2
835 935
4 54
4 454
5 5
134 134
% N
34 51
34 31

10 1131
34 51

413 3-18

graph o
500
50
200

2,100

25
50
200
140
m

230
1,900

22,800
I 1 s

2,400
25
25
350

1,111

125
200
100
200

25,200
1,000

1'000

300
350

50
10

600
100
50020

5°175

100
2°01.600
50
300

.,2‘..,5
""
5836

100
1.7°°500

34"

125
100
700

1,350
125
100

128
6,5,2,

31"
100
100_
no

1,
200
1' '
700
1. '
20

1,. II
go

200
100

150
100
100

1.200
300

2.000
1,500
8,300
2.700
600

3.400
100
250

100
504

3.100
300
300
400
100
204
200
son

18./00
2,R00
300
50
40

1.300

2.540
300

1,1300
1,7no
100

5,200
2,000
100

7,200
0

40
2,80^
10^

2,40"
10"
10,

I I
31 •
200

1.300
400
100

America.
51 June

14 July
51 July
z34 May

4336 July
14 June
19 June
9234 Ap

40 May
4931 July

Pis June
N May

3751 June
51 June

4034 May
31 JUIY
234 June
3034 June

55 June
1434 Jun
136 May
5 Jun
1654 July

19 May
151 May
10 July

7 May754 May
54 Apr

25 July
34 "July
1054 May
47 2'1"21 June

454 JUIY
4 29111-16 May

1455 June
51 June

59.,,,, 2,11...y
"'‘ '''"''
50 JIOLT

434 June
May4 Ma-I% July

51 Apr

55 Jun
2031 Jun
35 June

12 June
65 July
28 July

98 jtin
Y36„ 21117
" JuneT4154 July
22 ,•113113
" "dine
1931 July
18 Jun_
7 M"85 Jun,
27 5u1'
31 July
.

64 24"60 Jun

14 Jan
34 May

14 Ma30 May
18 June
24 Mar
134,, ....JIM
n .`"•ay

851 June
Its May
134 May
851 June
511 June
34 May
174 July
12 Jane

1714 July
3531 June
654 June
654 May
254 July
6 June
60 Jan
4 Apr
944 Jan
5 July
1394 Apr
8% June
10% July
1554 Apr
75 July

31 Jan

34 May
54 Jan
31 June
34 May

1 Jan
191 Jan
N Apr

134 Jan
23 June

54 June
8 June
54 Jan

334 Apr
334 Jan
134 June

34 Apr
34 Jan

235 Apr
8 June
31 Jan
III June

431 Jan
53 Jan
344 Jan
244 Jun

,
434 July
so Jan
30 Feb
103 Jag

go 3",
122 Jan

44 Jae
1% Jan6044 mee
2% Jan
76 .7g,
7344 Jae
851 Mar68 Jeri

354 Feb
25 Jan5v Jan32'4 mee
54 Jan

62 Jan

6 Jae
2074 .7 une

5236 Mar18 mar
x Jan

7936 Jan lst&ref  
25 Jan
50 Feb
82 Jan63,, M..

•'" -

454 July
3 Jan44 Jan

52% Jan
1% Jan

6254 Apr
19 ii Jan

101 Mar

. ,
'1 -an
1 Febex 

Jan,," Jan 
"

•

95 Jan,,,, g„,,,,,

72• 
".V.'.'
""

5954 
;au

85 Ape
ee e„,
" Mar

"4 Mar

1431 Apr
June

251 July
83 _fan
9434 Jan
2454 Jan
23 Jan
1354 Mar
53 Mar
120 Jan
5514 Apr
1234 July
80 Feb

2 Jan
V Jan

344 Mar
5454 Mar
32 Jan
334 Feb
4 Jan
254 Jan
55 Jan

14 Jan
SU Jan
53% Jan
1% Jan
354 Jan

1334 Jan
6151 Jan

35 Jan
49 Mar
9% Mar
934 Mar
754 Feb
10% Feb
7894 Mar
696 Mar
14% Mar
10 Feb
20 July
1574 Mar
19 Jan
284 Jan
85 Jan

ft Apr

33 July
ff Jan
54 Jan

114 Jan
114 May
231 July
55 Jan

355 July
3534 Mar

454 Jan
1054 May
% Feb

934 Jan
84 Feb
2 Feb

151 Jan
35 Feb

334 May
13% Jan

54 Mar
34 Jan

Plymouth Oil Co 5 
Pure 011Co 6% pref __ _100
Reiter Foster Oil *
Ryan Consol Petrol 
Salt Creek Prod Assn.---10
Sunray Oil Corp 5
Teton 011 & Land__  e
Union 011 Associates .25
Venezuelan Petroleum__ .5
Woodley Petroleum 
"Y" 011Se Gas Co___ _ __  

Mining Stocks
Cresson Congo' G Mlz M _1
Coal Mexican Mining_50c
Heels Mining Co 25c
Hollinger Cons G M 

5Bud Bay MIn & Smelt
Kerr Lake Mines 4
Lake Shore Mines Ltd_ .__1
Mining Corp of Can__  •
Newmont Mining Corp_ I t  
New Jersey Zinc Co 25
N191aa192 Mines- .5 
Ohlo Copper Co 1 
Pioneer Gold Mines Ltd_l
Premier Gold Mining 

1St Anthony Gold 
Sylvanite Gold Mines_ ....1  
Teak Hughes Mines_ ----
Wright Hargreaves Ltd.. .8

Bonds-
Alabama Power Co-

1st & ref 5s 1946
68  1951let & ref 5s 1056

lat & ref 450 1967
lst & trot 56 196g

Aluminum Co a f deb 581952
Aluminum Ltd deb 5s_1948
Amer Conflth Pr 6s_ -1940
debenture '50 1953

Am El Pow Corp deb 6e. 57
Amer 0 & El deb 5s-2028

Gas & Pow deb 6s 1939Arno............4 A " nc9.:-........., deb 5s 1....
Am Pow & Lt deb 6e_ _2016
m adiat deb 43481947A ' 7t ' 'Amer Roll Mill deb As 1948

-434010 notes . _ _ Nov 1933
Amer Seating cony 68_1936
A Ischia Fl Pr 58-.1956ppa n ,
Appalachian Gas es„.1945 
Cony deb (18 B 1945 

 Appalachian Pow 6s_ .2024  
5s 1941

Arkansas Pr & Lt 5s-1956
Arnold Print Wks. 138 1941  
Associated Elec 430-1953
Associated Gas & Elec Co-
Cony deb 5345 1938

Registered 
Cony deb 451s 1948 
Cony deb 4 ,iii :994689
Cony deb 51 195°Deb 5s 
Cony deb 554s 1977

Assoc. Rayon deb. 581950
Assoc T & T deb 530 A '55
Assoe Talon UtIl 550 .IA44
13% notes 

1933

Atlas Plywood deb 534s .43  
Bal dwIn Loco Wks 550233
Bell Tel of Canada 5s 1957

1st 151 5n ser A 1985
lit M Fs set C 1060

Binghmtn L IT & P 5s ,46_  
Birmingham Elect 430 '69
Blackstone Val G &E Tn,52

5s 1951
Boston Consol Gas 58.1047
Broad River Pow 5,..1954
TIklyn Union Gm 5511_1957
Buffalo Gen Elm : a_ _1 OA 
Call?. Oreg. Pow. 13s A ,42
Canada Nat Ay ea 78.1935
r'anada Nor Power 5. 1953  
Can. Cement 5549 1947_
Ofixolina Pr & Lt 5a 19iii
Caternillar Tractor 158-.1915 
Cent Arizona 7, & P 5s_1060
Central Ill Light 5s 1943
Cent Ill P S 430 F...19517

lit M Rs 31efles P.. .1956
lit & ref 4 Ns ger F 1967
tat M hs Series 0-1958
450 Setlea TT IOR I  

Cent Maine Po 414 E 1957 
5s series D 1955 

rent Mint &P It'l____10FT1
Central Pow baser D__10157
Cent Pow & T.t tat 55.195e
rent Pub Serv 5%14_1949
With warrants 
without warrants  

rent States Elect re__ _194R
Deb 530 Sept 15, 1954

with warrants. 
rent States P & T. 54..53
Cent Vermont P S 5a 1959
0111c Diet Flee Oen 454s '70
Deb 51411 Oct. I. 1035

Chic Pneti Tool 550_11142 
ChM ItY9 Mfa of denws.1097
Cigar Stores Realty Hold In
Deb 534s series A _ _1(14.3  

Cincinnati St fly 554s A '52  
fls merle. Ti  1055  

Cttlea Service 5s 1966
Cony deb 58 1950

.Cities Service Gm 514a 42
rIties Serv Gas Pipe 1, '43
rntles Serv P & L 550 '52
Cleve Flee 111 19t 5a_ _1030
Oen 59 Perim A 1054  
As series B 1ng1

Cleveland fly 5.9 1933
Cies' Term Bldg 6s__ _1041
Comm -Larabee 6s...1941  
Commers un4 Privat-
Bank 514s 1037

Commonwealth EdLson
tat M not series A __ _1053
let M 5,1 series T4...1054
lit 450 aeries n___.loss
1st M 44a sedge D-1957 
430 aeries E.. ____1960  
lit m 44 aeries Ir. . t0R1

Com'wealth gubefil 5-34s '43
Community Pr 4.. TA tri 1057

4334

451

_
31
14

4

24,,
1,,r2
''11y4
gav
---

en tz---

24
746
146

354
214

904

2580%

-..----
- af3--, 2.2
55

---ii4
__: __- 204

------
------ 34
an
-i--..im
49
21
81%

9834
784

24

15

1554

1155m

17
23
2434
1630

_
.03,1r,
6.7,/*0 i
2754
.., „
un., 0
'.7.2
9451
943
.52
""
. ,

.."'14„
-3,*
., „
,.....„
8535
_
13„ .,
6'"
., „
.°‘, ra
.,"
..,44

55%
60
..„,
tf*"
o534

1%
23
25

26%
2751
6769
a ,,
'14

,,,
"3(

.., ,
•*"Y4
2931
41%..,
21

,.2.1.
wo

10 M

75 

4754
Co-
90%
DO
8331

_
15%
68
4734

200
200
2,..00
'a"

1,100
100
100
39°

2,600
100
130

600
100
700
100

1..700....,
""'1,200„,„,
2"
600

1,500.„
..,6„,„,"
",'"
5'509
500

1,3e.1.1
---13,200

3.7"

$
1,000

ia,000
29011

2177.0.002

52,000
17,000
1,000
1 000

43:0-00
135 000
4.
'000
7,000

1084010:0

7151:00°000

2,000
71,000
6,000
4,000
45.4200

27,..°9,0.
',"""

154.000

82,000
3.011°
24.000
538.000

431,1100
70,000
1,000

62,00081 00 n
• -

10,000
, . . ,20 , 00i9b00

- 'on-o
"W.-X.-.,....,
9 000
e-....

1-a.n-iin
-71'mo-
-,
5.000
7,000
25.000
co 000
-.
4'999
1.000

43.000
1,000
1 000

23;000
11,000
6 000
1.000
•
8 00o
. .
2,1.000
47,000
12,000
12,000
2,000
7.000
,. _.
''''.'^-83.000

84,000
2,000

113 , , ,
.

209,00026 „ ,
.
2,00045 t t.
.„_

„.8.11.1.4,!
"'.""ge. , . i
-,

. „„„300
.."`"11,000

""'''''111,000
22 000.
86.000
27 000•21.000
13,000

5'9902,000
2'999

18'080
38,000.
5.4._00".
.".."..".
13,1•41_n
„5.0._""
2.4.„,,..,uvu
Dom"
33.000

6 Apr
41 May
1-16 June

45 June
231 June
31 Feb

454 May
734 July
% June
1% Jan
51 Feb

35 Jan
54 June
3254 JJ,umene

.14 may
3-16 June
21% Jun

fi Apr
434 may
14% Apr

3,4 June
I,. Jan
254- Apr
1/ hg y
t-r, Jan

•7-16 Tan
211 May
134 Apr

114 Jone
75 June
74 .Tune
70 may
75 MayR .
I May

45 July
114 may
4 A or

18 July
62114 may
14 May

39 ma.

79 

May

,70 Jule

44 Ant
17 Tilly
7214 May

nnr244 
An

54 June
cla% Apr
117 may
4)534 May
17 June
9 

Jew
1254 July
9% July
9 July

El()9 Julyirtii v
, 4 •
4 July

10 June
14% •Tuly
12 3111v
25 Tune
30 May
45 July
ts354 v• • an
R4 ran
8334 tan
51 July
65 June92 Am
94 July
(II kt Jump
3814 Jtay
na ti lid
01 Marv90 June
•
q 

4 Anr
54 Tilly
80 June
531 - Tub,
7054 May74 Jun.

OR % Jun
53 Jim
82 4 Tull,.., ".
2. June
07 July
35 Tune_.
3* May
83 Jun
54 July

'51 34 May
42 June

14 June
154 July17 „nine

18 May
20 July
RI July
34% Anr
42 July
14% July
34 Ap

104 June
39 4 • Tune
434 June
16 May

217 may.g
-- May
4914 May
2R34 Jitiv
4031 Jan
94 FebA, Feb
78 July 7
10 July
25 Jan

22954 June

86 June
8254 June
7£1 June
78 June
78 May
6934 May
40 May
38 June

734 Apr
4934 Jan

54 Jan
131 Apr
431 July
34 Jan

631 Mar
12 Jan

31 Jan
2 Jan
% June

51 Jan
7-16 Jan

n55% 
Jan

251 Feb
51 July

2834 Mar
1% Jan
1434 Jan
28% Jan
1 Jan
hi Jan
4 Mar
e Jis 110
3,4 Jan
% July

434 Jan
254 Jan

994 Jan
954 Mar9654 Jan
84;4 Jan
91 1an
OR% Jan
74 Mar

11 Jan31 Jan
4254 Mar
841 36 Mar
4554 Jan
37
R254 Jan

.37 Jan

..92 MarApe

76 Mar
47 Mar
92 Mar
113% 

Jan
10085 Jan

34 June
416 Mar
60 Mar
6714 Feb
.
t 0 Jan
21 MAY
43 Jan
3931 Jan
4444 44 .Jyaann
4 
7 Jan
4034 Jan
72 Feb
14 Jan
714 Feb
3754 Jan
90 Jan.
.r9444 Mar
93% Mar
94 Mar
02 Jun
614 Ma
06% Jan
9551 July
101) Jan
68 Mar
9/454 /My
103 :Tull,34
90 June

1110 Jan
5R July
7834 Feb
II5 Jan
al Mar00%. .Iee

0034 June
7454 Mar
e70 May_, - -(sr/ mar
35 Jan
75 Jan
991f Jan
92 Jan
5854 Jab,

.70 Feb
7131 Jan

2734 3an
15 % Ma3,4 Jan

42 Jan
59 Feb
90 Jan
73% Mar
7054 Jan
50% Jan
50 Jan

40 Mar
82 Mar
67 Mar
4734 Jan
5254 Jan
59 51 Mar
65 Mar
58% *Jan
104 jun,
104 May
103% Mar

 5 J'ilY
3054 Jan
37 Feb

gip
49% July

98% Mar
98 Mar
9351 Mar
93 Jan
93% Jan
414 Mar
6954 Apr
611.4 Feb
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Bonds (Continued)-

Consol Gas El Lt & P(Bait)
1st rots! 4$ 1981
lot & ref. 54s ser E 1952
1st & ref .4 % a ser G 1969

Con Gas N Y 55 w 1..1957
Con5o1 Gas URI Co-

1st & coil 65 ser A._1943
Deb 8.198 with warr 1943

Consul Publishers6%s 1936
Consumers Pow 4198_1958

let &Ref 53 193
Cont'l C & El 55 1958
Continental Oil 5%s_ .1937
Crane Co 5s_ ___Aug 1 1940
Crucible Steel 5$ 1940
Cuban Tel 7%s 1991
Cudahy Pack deb 54s 1937
Sinking fund 5s._ .1046

Friaak
Last
Sale

Price.

92

194
1034

924
101%

47
88
61

45
SO
7011
97

Sales
W eek's Range for
of Prices. Week.

Low High. $

92 93
10619 10619
994 994
94 9454

19% 21
a10 12
45 45
923.4 93
10149 101
44 47%
8619 88
56% 61
4219 47
77% 80
78 79%
96 97

Range Since Jan. I.

Low. High.

34.000
1.000
1.000

86.000

32.000
22.000
1.000

162,000
40.000
201.000
18.000
37.000
14.000
5.000

36.000
27.000

82 Jan
102 June
98 June
94 July

1614 May
4 May
45 July
87% Feb
wog Mar
35 May
80% Apr
51% July
39 June
55 June
59 June
95 June

93 July
108 May
1044 May
94% July

32 Apr
20% Jan
81 Feb
96 Aug
102% June
67% Mar
88 July
89 Jan
77 Mar
83 Jan
97 Mar
99 Mar

Dallas Pow .1t Lt 68_1949  10119 102% 17.000 97 June e103% Apr
1)ayton Pow & Lt 58 _1941 981.1 08% 9944 28.000 95 Jan 10119 May
Del Elec Pow 5195__1959  61% 6349 15.000 55 June 73 May
Denver Gas & Elec 5s 1949  93% 94% 8.000 92 Apr 05 Apr
Derby Gas & Elec 58.1946 5749 56 5749 20.000 53 June 68% Mar
Det City Gas 6a eer A 1947 77 7511 78 33.000 7054 May 9754 Feb
6s 1st series B 1950  71 71 4.000 6449 May 89 Mar

Dixie Gulf Gas 63.5 _-1937
With warrants  63 5854 654 33,000 46 June 74 Feb

Duke Power 4 39s 1967 884 8839 8819 6.000 85 June 9454 Mar
East Utilities Invest-
55 with warrants_ _ _ _1954 13 931 13 43.000 8 July 30 Feb
Edison El (Boston) 5s 1933  101% 101% 27.000 98% Jan 1024 May
44% Oct 11932 100% 1004 101 5.000 100% Apr 5101 May
4 % % notes 1933 101% 100% 101 4 3.000 10041 July 101% July
4% notes_ _ _ _Nov 1 1932   100% 100% 2.000 100% May 101% May
2 year 55 1934 99% 99% 100 65.000 9949 July 100 July
55 1935 99% 994 100 99.000 98 May 10034 July

Elec Power & Light 59.2030 36 3449 383.4 246.000 29 June 84 Jan
Empire Dist El 55_ _ ... 1952 45 40 45 11.000 36 July 85% Jan
Empire Oil & Refg 54951942 32 29% 32 92.000 26 May 48 Jan
Ercole March Et Mfg-
8495 with warr 1953 47 47 48% 4.000 42 Jun 63% Mar

Erie Lighting 55_ _ _ -1967 94% 924 9454 24.000 90 June 99 Mar
European Elec 0 si s 1965
Without warrants  4354 43 4419 19.000 38 Apr 49 Mar

European Mtge Inv 7s C'67 294 28 2914 52.000 19% Apr 35 Jan
Fairbanks Morse deb 58.'42 38% 34 38% 12.000 34 July 80 Mar
Farmers Nat Mtge 7s.1963 ___ __ 022 a22 2.000 14 May 29% Jan
Federal Water Sem. 5 4 s'54 28% a26 284 38.000 21 July 52 Mar
Finland Residential Mtge-
Ilanks fis 1961 33 32 33 23.000 26 Jan 48 Mar

Firestone Cot Mills 58.'48  65 6654 19.000 82 Jan 78% Mar
Firestone T & Rub 5s1942 8934 68 6949 12.000 68 July 81 Mar
Fisk Rubber 5395 1931 27 2634 28 55.000 1019 Apr 28 June

Certificates of deposit...   26% 28 18.000 8 Apr 28 June
Fla Power Corp 5195 .1979 48% 45 50 20.000 45 July 6241 Mar
Florida Power &I,t 5s_1954 61 5954 614 118.000 50 May 78 Feb
Garlock Pk deb 1939  5534 8534 1.000 55% July 62 Apr
Gary El & Gas 5s ser A 1934 55 4939 55 58.000 49 July 85 Feb ,Gatineau Power lot 5s 1956 854 61% 65% 96.000 54% Mar 74 Feb
Deb gold 6s June 15 1941 57 54% 57 14.000 3754 June 70 Mar
Deb tis ser 'L.__ . _ _1941 5534 51 55 27.000 37 June 68 Mar

,en Motors Accept Corp-
5 % aerial notes__ 1933  100% 101 26.000 98 Jan 101 June
5% serial notes 1934 99% 9934 9954 4.000 98% Jan 9919 July5% serial notes 1935  9614 97 11.000 94 May 9834 Mar5% serial notes 1936 98 96 98% 6,000 9311 Jan 97% MarGen Pub Util 6398 A _1956 28 25% 28 20.000 19 May 414 Jan
6145 1933 34 3334 3554 7,000 24 June 3541 July rGen Refractories 55.....1933   30% 31 29.00 30% July 70 Jan

Gen Witt Wks Corp 551943 2834 2834 29 14.000 22% May 40 Feb
Gen Vat Works Gas & El-
Cony deb 65 B 1944 8 8 8 5.080 x631 June 21 Feb

Georgia Power ret 5s_ _1967 77 7511 7841 106.000 6341 May 90 Jan
Georgia Pow & Lt 55..1978 50 47% 50 35.000 4534 June 65% Mar
Gesture! deb Gs 1953
Without warrants  42 39 42 2/1.000 23 June 47 Feb

Gillette Safety Razor 543 '40 9311 89 94% 242.000 77 May 9411 July
Glidden Co 5398 1935  70 71 15.000 62 May 78 Jan r
Glen Alden Coal 48_-__1965 4634 9619 48% 25.000 42% July 49 July
Gebel (Adolph) 6498_1935
With warrants    67 72 15.000 55; May 73 July r

Grand Trunk Ity 6490.1938 9734 9644 9749 31.000 87 Jan 100 Jan n
Grand Trunk West 48_195   5214 5514 3.000 45 June 69 Mar a
Great Nor Power .5s ._ _1935 94% 9419 9419 6.000 90% July 1004 afar r
Great West Pow 5s._1946  94% 04% 1.000 91% Feb 98% Mar r
Greenwich W & G 55_ _1952   53 53 1.000 53 July 6149 June nr luantanamo&We.d0s1958 17 17 17 1.000 13 Apr 19% Jan
Guardian Investors 59 1948 a
With Warrants  2634 264 1.000 24 June 2911 Mar n

Gulf Olio/ Pa 58 1937 98 95 96 64.000 90 JUne 96 Mar n
Sinking fund deb 58.1947 9334 92 9311 62.000 53 June 9611 Feb e

i i elf States URI 5s_ _1956 64 61% 6419 17.000 56 July 84 Jan n
1st & ref 449eser B..1961 57 57 5731 8.000 5554 July 75 Jan

I bun burg Electric 7s 1935   5734 60 13.000 34 May r80 Jan nI lam burg El & Und 5448'38 44 44 95 26.000 z2319 Slay 45 July ri I ood Rubber 10-yr 548'36 3814 38 3854 10.000 35 Jan 45 Mar
I iouston Gulf Gas 64981943
With warrants  2649 29 264 13.000 1754 June 50 Jan tyI bus L &P 1st 445 E.1981   6034 82 42.000 73 Slay 86 Mar or1st & ref 439e ger D.1978 824 82 83 12.000 75 May 86 Mar
ist 0s series A 1953  0044 924 18.000 85% June e943.4 Jan bI I raison Bay al & S 68_1935  5649 5649 5.000 5549 May 03 Mar

I hingarlan-ltal Bk 745 '63   34 35 4.000 26 Mar 48% Feb lyHydraulic Power (Niagara 
orPalls) ref & Imp 5s_ _1950  994 0954 5.000 9834 Feb 101 May .rei & imp 53 1951 101 101 101 6.000 9554 Feb 101 July rI lagnide Food 6s ser A 1949  25 32 3.000 21% May 4934 Jan orIdall0 Power 55 1947  9054 9154 25,000 8854 Feb 9649 Mar lyIllinois Power Co 1st 55 '33   9614 9741 6,000 96 Apr 9714 Apr

III Nor Utilities 5s _ .....1957 70 79 80 3,000 7254 Apr 90 Feb D
Iii Pow & 1. let Be sec A '63 6414 624 65 42,000 56 June 91% Jan nlet A ref 54s ser B.1954 6114 59 6111 41,000 50 June 88 Jan n1st & ref 5. ser r,_1968 59 5834 60 42.000 484 June 83 Jan
St deb 5498 .May 1057 4211 41 44 73,000 304 June 7411 Feb lyIndependent 0 & G 681939 70 78 78 3,000 04 Jan 8519 Mar lyIndiana Elm fia see C_ 1951 60 60 60% 3,000 65 Jan 79 Mar
1st M Os ser A 1947 067-4 68 67 5,000 63 June 90 Mar

Ind & Mich Elee Sa 1957 9614 963-4 0634 1,000 9! May 98 Mar or1st & ref 56 1955 9049 87 0044 7,000 82 June a9334 Mar nIndiana Service 156._ _ _1963   20 233-4 20,000 16 July 62 Feb tsrI st & ref 56 1950 2349 2114 2349 11,000 1641 July 63 Feb orIndianapolis Gas 5s ser A'52   75 75 8.000 71 July 86 May arI ild'polin PA 1.58 net A '57 18319 83 8419 61.000 72 May 135 Jan an[tar polls Water 5195_1953 92 92 92 2,000 92 July 98 Mar an
1118011 Util Invest 65_1940 prWith warrante  134 1 134 36,000 A May 3839 Jan YDeb 5s ser A 1949 1% 1 134 7,000 49 May 27 Jan
Int-Cont Power 6s___ _1048

\\ Rh warrants  1 1 3,000 1 July r8 June D
PC

Internal Pow Sec 654.8 64 93 9154 9349 16,000 77 June 98 Jan prSecured 6 %seer C..1955 6744 6749 6831 12,000 52 June 75 Jan ly
Secured 7s series D_1938 98 93% 98 144,000 80 June 98 July an
is swim E 1957 77 7634 77 3,000 62 June 87 Jan sy
78 scrim; F 1952 59 57 60 9,000 5254 Jan 74 Apr pr

Bonds (Continued)-

"may
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Ames

for
Week.
5

Range Since Jon. 1.

Low. High.

Interstate Power 5e_ _1957
Debenture 6a 1952

Interstate P 8 be D 1956
1st & ref 4 %a F. _ _1958
1st & ref 649s ser B 1949

Interstate Telep 5 ser A '61
Investment Coot Am te '47
Without warrants 

_ _1957lowa-Neb L & P 
50-let & ref 5s series B1901

Iowa Pow & Lt 449s__1958
Iowa Pub Service 5s....1957
Iowa Ry & Light 5s_ _1932
Isere° Hydro-Elea 711_1952
Isotta Fraschinl 75_1942

441th warrants 
Italian Superpower of Del
Debe 6s without war- '83

.Neksonville Gas 68-.1942
Jer C P.8 L let fie B__1947

1st 41911 series  C._,_1961
Jones & Laughlin Stel-
65 1939

Kansas Gas & El Gs -2022
Kansas Power 5.5 1947
Kansas P & L 68 ser A.1955
Kentucky Util tki ser I 1989

1st NI 6195 ser D _ _1948
5s 1961
549s ser F 1055

Keystone Telep 548.1955
Kimberly-Clark 6s_ _1943
Koppers 0 & C deb 85 1947
Sink fund deb 54e 1950

Eresge(SS) Co 5sC-o-d1945
Larutou Gas Corp 6198 '35
Lehigh Pow Secur 6a 2026
Leonard Tietz 719s_ ..1946
Lexington Utilities fe .1952
Libby MeN & Libby es 42
Long Island Ltg 6s....1945
LosAngelesG&E 545 I 1949
5s 1939
5s 1961

Louisiana Pow & LI 5811)57
Louisville G & E 4198_1961
Manitoba Power 554s_1951
Mansfield alin & Sm 75 '41
With warrants 
N\ about warrants 

Mass Gas Co 5491..._1946
Sink fund deb 6a_ ..1955

McCord Bad sr mre 68 '43
With warrants 

Melbourne El Supp 7448'46
Niemen' PALS. A_1948
Metropolltan Edison 48 '71
Middle States Pet 648.'45
Middle West Utilitlee-
Cony 5% notes_ ___1932
Cony 5% notes____1933
Cony 5% notes__ _1934

Milw Gas 1.t 949e____1967
mtnneap Gas Lt 4 4 P-1950
Minn General Elea 55.1939
Minn PA List 55____1955

1st & ref 436 1978
Mies Power & Liam to *57
Miss River Fuel 8s..1944
with warrants 

Miss My Power 1st 6. 1951
Missouri Pow & 1.1 519e '55
Motion Went Penn Pub her

let ilen & ref 5411 B '53
Montreal E. II & P Coa-

le% & ref 5a ear A___1951
5s series B 1970

Narragansett Else 6a A '67
Nat'l Elec Power 191 .1978
National Food Prod 65 '44  
Nat Pow & Lt 85 A _ _ _2020
Deb 58 series LI 2030

Nat Public Service 56_1978
Nebraska Power 448_1981  
Deb 6s series A.._.2022 

Nevada-Calif Else 5s 1950
New Amsterdam Gas 5s '48
N E Gaa & El Assn 55.1947
Cony deb 68  1948
cony deb 6ii  1950

New Eric Power Co 5s 1951  
New Eng Pow Assn fts_1946
Deb 54e 1954

New On Pub Sera 0s A '49
Gen lien 449s 1935

N Y Cent Elec 5395_1950
NY P& L Corp is; 4195'87
N Y State 0 & E 4 49.19510
NY & \Veatch Ltg 48_2004  
Niagara Falls Pow 68..1950
Nippon El Pow 634s_ .195
No American Lt & Pow-
5% notes 193  
5% notes 1934 
5% notes 193  
5% notes 19 1  

Nor Coat Util 549s_ _ .1998 
Nor Ind Gas & El 6s 1952  
Northern Indiana P S-

let & ref Mao. C._,1066  
1st & ref 58 ser D-1966 
1st & ref 449s ser E_1970 

Nor N. Y. Utilities-
65 series B. 1955
65 series C .1943

Nor Ohio Pr Lt 54e 1951  
Nor Ohio Trac Lt 551956
No States Pr 534 7,, notes '40 
Ref 414s 1961

Nor Texas Util 78_ _ _ _1935
N-western Pow 68 A . _1960
Ohio Edison 1st 5s 1960 
Ohio Power 1st Sti 13„1952

1st & ref 4 4sser D.1058
Debenture Gs 2024 

Ohio Public. Service Co-
1st & ref Cs ser C-_1953
let & ref 5a ser D. _1954
lot & ref 5%s set E. 1961

Ohio State Telep 5:4_1944 
Okla Gas A Elec 55_ _ _1950
Os deb series A 1940

Okla P & Wat 5s ser A_1948
Osgood Co deb 65_ _ _ _1938

with warrants 

47
30
62

74
49

7019
70
8049

3119

7719

83
6334

66
694

64%

08
54

95

7519
91
4619

23%

7845
76

14%
75

7411
28

4
4
88
72

74
73
69

65
96%
75

6745

8831
8734
904
349

7151
5944
1511

5935
90
53
53
53

4434
50%
36
4934
8514
83%
77

102
3534

81
9034

81

8434
7239
14

92
8214

80
72
7439

80
65
61

46% a4719 176,000
2949 31
58 62
55 5734
704 74
47 49

6319 6349
70 7049
6811 71
79 80%
70 75
94 9534
4834 50

47 47

28 3149
40 43
8936 90
7614 78 105,000

95 96
70 72
6349 6349
8011 83
01 6334
73 79
6149 63
65 05
40 40
8134 8119
60 66
6219 70
7211 7254
46 48
6214 6494
40 41
60 63
5049 54
76 77
943-4 9534
101% 10194
85% 89
7594 704
90 92
46 55

2311 23%
22% 2211
7819 8049
7249 76

14 1411
75 80
9249 95
69 7434
2719 2994

4 5
4 449
4 4
88 8911
6839 72
101 10114
72% 744
70 73
6849 69

0349 65
96 9794
75 75

88 8749

88 8834
8734 88
90 91
111 394
21 21
68 71%
5834 5919
719 17

8934 90
82 82
5834 5919
90 9031
4211 53
43 53
4319 50
93 95%
a3719 4949
3814 5334
36 36
45 4931
51 87
82% 8449
75 78
82 8334
1014 102
3411 36%

9094 92
6949 71
5649 57
57 574
24 25
9134 9135

71 73
7145 73
6911 71

81 81
8839 9014

894 9041
81 81
77 7849
8249 8449
70 7244
13 14
85 8614
8934 9214
82 8254
7845 79

7934 80
7094 73
7249 7434
10041 100%
78 SO%
6134 85
51 51

28% 31

67,000
29,000
16,000
5,000
3,000

1,000
9,000
39,000
96.000
4,000
6,000
48,000

1,000

28.000
9,000
15,000

17,000
2,000
1,000
5,000

21,000
9,000
2,000
5,000
1,000
4,000
12,000
58,000
1,000
3.000

59,000
8.000
20,000
33,000
10,000
8,000
1,000
3,000

80,000
7,000

58,000

2,000
2,000

44,000
14,000

3,000
0,000
6,000
33,000
3,000

13,000
8,000
10,000
16,000
29,000
4,000
14,000
39,000
46.000

11,000
25,000
12.000

24,000

47,000
12,000
79,000
26,000
1,000

24,000
191,000
639,000

5,000
1,000

91.000
5,000

101,000
43,000
100,000
22,000
167,000
168,000
13,000
33,000
20,000
157,000
191,000
4,000
11,000
35,000

4.000
3,000
6,000
2,000
3,000
1,000

5,000
47,00
10,00

2,00
3.000

20.000
2,000
5.000
38,000
0.000
3,000
9,000
26.000
72,000
2,000

4,000
9,000
7,000
2,000
11,000
39,000
2.000

13.000

4631 July
19 May
57 July
614 Apr
70 June
4234 June

474 Apr
6419 June
66 June
75 June
61 Slay
92 Jan
48 June

47 July

2111 May
40 July
7914 May
7449 May

924 June
64 June
61 July
8034 July
5894 June
6834 June
60 June
62 June
3734 June
80 June
40 June
52 June
7214 July
32 Feb
4811 June
28 June
5414 June
4234 May
7339 June
93 June
9911 May
82 June
68 May
90 May
3634 June

15 may
15 June
85 June
64 June

534 Jun
60 Feb
9111 May
65 June
24 Apr

I% May
2 May
a2 May
88 June
62 June
100 May
70 June
67 June
5644 May

62 July
8811 June
68 July

5411 May

8211 Feb
8134 Feb
8994 June

34 June
20 May
6234 June
4054 June
511 June

88 Feb
75 May
5514 June
90 July
9054 Apr6794
40 Apr
41 Anr
93 July
2911 June
30 June
36 July
30 June
75 July
73 May
6611 June
78 34 Apr
1013.4 Mar
30 June

8734 May
604 Feb
55 July

'4719 July
21 May
9139 July

62 June
8411 June
6245 May

81 July
874 July

85 June
70 Jan
75 May
79 Apr
50 JUne
8 May
80 May
83 June
74 June
70 July

70 June
65 June
70 June
10034 July
67 May
60 June
43 June

24 June

a69' Mar
Si Jan
79 Feb
76 Feb
95 Mar
r68 May

6749 Mar
80 Jan
e79 Jan
(8011 Jan
8214 Jan
0949 Mar
80 Jan

67 Feb

4254 Jan
66 Feb
9654 Jan
8639 Jan

.101 May
90 Feb
90 Jan
95 Jan
82 Jan
9639 Jan
82 Jan
84 Jan
56 Nov
86 Mar
88 Mar
6011 Mal
95 Jar

46 Juru
83 Mai
51 Mar
78 Jan
81 Mai
99 Jar
10034 Mac
101% Jul,
96 Mat
93 Mai
92 July
81 Jar

33 Jar
30 • Jai
9734 Jai
90 Mao

28 Jar
82 Jun,
96 Jar
80 Jar
36 lei

8949 Jai
69 Jan
85 Jai
98 Ma,
78% Jai
1014 Jun,
9049 Ap
7994 f A p
824 Ma

90 Ma
084 Jar
71, Jul:

8034 Ma

93 Ma
88 Jul:
9841 Ma
4614 Jo
3419 Ja
8454 Me
72 is
96 Ja
94 Ms
98 141a
77 Ja
9011 Jun

Ja
- 68 Ja
6451 Ja
97 Jun
6711 is
70 ii
8034 Ja
63 Al
8S 5Ia
9034 Al
85 Jul
87 Al
105 141:
59 Ft

92 Ju
83% Al
78 51ar
77 Al
40 M.
9154 Jo-

8749 JI
88 ..lt
8194 Jr

81 Jo
9011 Jo

9634 M
8941 51
92 Jr
91 al
85 51
4349 al
95 Jr
96 Jr
9249 &
83 St

88 A
8841 J.
83 A
100% Ja
8736 Jr
75 3.1,
61 A

50
Poe Gas & El 1st 4495_1957 87 8619 87 33,000 8241 May 94

 65 series B 1941 10341 10249 10311 17,000 100 June 10519 M

'

 Jan
 Apr

Internal

Interstate Iron & Steel
5494 1048 35 32 ki 35 6,000 28 June 44 Febpr

Internal Securities 68_1947 4011 3841 41 35,000 36 July 51 J May
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Bonds (Continued)
-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
$

Range Since Jan. 1.

_ 
Bonds (Continued)-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
S

Range Since Jan. 1.

Low. High. Low. high.

Pac Gas &El C 1952  
55 series D 1955  
lot & ref 44s F....1960

Pac Invest deb 5s. ,...194S
Pac Lt & Pow 5s 1942  
Pac Pow & Light 5s__ .1955
Pacific Western Oil 648'43

with warrants 
Penn Cent!. & P 4358_1977

_ __1971Penn Elec 45 ser 
F-Penn Ohio Ed 5558B.1959

Deb Os series A_ __ _1950  
Penn-Ohio P & L548._ '54  
Penn Power 5s 1956
Penn Pub Serv 5s D . _1954
6s ser C 1947

Penn Teleph 58 C__ . _1960  
Penn Wat & Pow-

1st mortgage 5s_ _ -1940
Peoples 0 1. & C 4555.1935  

lot & ref 4s ser B___1981
Plana Electric Co 5s..1966  
Phila Elec Pow $558_1972
Philo, Suburban G & E-

lot & ref 4358 1957  
Phila Suburban Wag 55 .55  
Piedmont Hydro El Co-

lot & ref 6558 cl A. _ 1960
Piedmont & Nor fly 58 .54  
Pittsburgh Coal 6s___1949  
Pittsburgh Steel 69_ _1948  
Potomac Edison 59 E_1956
454s series F 1961  

Power Corp(Can)43-45B'59
Power Corp (NY) 534s'47
Procter & Gamble 455s '47
Prussian Elee deb 6s.,..1954
Pub Serv of N H 4559_1957
Pub Serv of N J 6% etre__
Pub Sep/ of Nor Illinois-

1st & ref 58 ser C. ..1966  
1st & ref 455s ser D.1978
lot & ref 455s ser E_ 1980
lot & ref 4550 ser P.1981
55 1956

Pub Ser., (Okla) 55 D.1957
Os series C  1961

Pub Sera, Sub 555s A _1949
Puget Sound P & L (34s '40

lot & ref 55 ser C._ 1950
1st & ref 4558 ser D.1950

Radio-Keith-Orpheum
65 full paid 1941  

Reliance Managt 58.__I954
with warrants. 

Remington Arms 555s 1933
Republic Gas 69 June 15'45
CBs. of depcelt  

Rochester Cent Pow 691953
Ruhr Gas Corp 640_ .1953
Ruhr Housing 85-4s A_ 1958
Ryerson (J T) deb Ss 1943  

St. Souls G & Coke 89_1947
Safe Harbor Wat Pr 4354'79
Salmon River Pow Is 1952  
Sande Falls 59 A 1955  
Saxon Pub Works 5s_ _ 1932

(is 1937
Scranton Elec. 59_ _  1937  
Scripp (E W) deb 5555 1943
Shawinigan W & P 4559 '67

1st 4558 series B____196S
1st 59 series C 1970
1st 4545 series 1/....1970

Sheffield Steel 5 4s.. _ .194g  
Sheridan Wyo Coal 65 ,47  
Silica Gel Corp 6 1-25 ,32

with warrants
South Ceram' Pr 55. .1957  
Southeast P & L 6s. .2025
Without warrants 

Sou Calif Edison 5s_ _1951
Refunding 5s 1952
Refunding 55 June 1 1954
Geri & ref .5s 1939
455s 19.55

Sou Call! Gas Corp 55_1937
Sou Ca:Gas Co 535s 13 1952  

bat & ref 4359  1961  
58 1957  

Southern Natural Gas 6944
With privilege 

S'weat Dairy Prod 655s '38
With warrants 

Southwest G & E 5s A _1957
Sou'west Lt & Pow 53_1957
So'west Nat Gas 6s__ 1915  
So'west Pow & Lt 14_2022
Staley (A E) Mfg 65_1942 
Stand Gas & Elec 68_ .1935
CODY 6s 1935
Debenture 68 1951
Debenture 69 _Dee 11008

Stand Invest 50 1937  
Stand Pow & Lt 6s......1957
Stand Telephone 534e 1943
tInnes (Hugo) Corp-
78 without warr Oct 1 1936  
78 without ware __ .1946
Lutz Motor Car 748.1937  

Sun 011 deb 535s. _ _1939  
.5% notes 1934  

Sun Pipe Une 5s 1940
Super Pow of III 43,38. '68

lot NI 4558......_ _1970  
Swift & Co 1st ms (58 1944
6% notes 1940

Syracuse Lt $s ser B.1957
Tenn Elec Power 58. _1956
Tern' Hydro Elee 6481953
Texas Cities Gas 58._ .1948  
Texas Elec Service 58.1960
Texas Gas Util 6s_ _ _ .1945

a Texas Pewee & Lt 59__1956  
-7  1937  

(38 2022
Thermoid Co 65 1934
With warrants_ -  

Tide Water Power 53 1979
Tri-Utilitles deb 5s _1979
Toledo Edison 58 1947
Twin City Rap Tr 5558 '52
U len Co deb 63 1944
tin Am Invest 5s. _1948
With warrants_  

Un Gulf Corp 59 ..fuly 1 '50
Un Elec L & P 59 B. _1967
Un Dec Service 7s___1956
Without warrants__ ___

United Elec NJ) 1st 48 '49  

86%
64

6455

50
73
69
61

9055
90
95

101

73

10235

5234

7735

50
4255
10034
4255 

1034

72
73
73
78%
6455
6334
51335
62
60
59

79%

15
1834
3255
2551

8
91

42
38%

54
6555
6535
73
65

96
96
9631
10154
03
78

30

68
58

5135

42
43
4034
3935

3451
31

2534

87
6555

10035
8651
9554
84
53

7551
0y.

7253

52
A

_81_
--
18

93
934

57

9834 994
9355 9455
864 875.1
64 67
102% 102%
6135 64%

5834 594
70 73
67% 70
5955 61
62 64,51
8934 01
90 9i14
87 90
8831 9731
854 86

1004 10134
80 82
7051 7354
10335 10355
101% 103

9433 9434
93 93

48% 52%
50 50
68 68
55 56
70 7735
70 70
4444 50
42% 424
993-5 10055
37 44
76 76

1033-1 1034

75 7555
714 73
71 73
69% 73%
77 7855
6334 643-5
6334 64
48 5834
5955 62
60 6034
564 69

40 40

  48 50
7655 80

15 1634
1534 1834
30 324
2531 29
6335 6555

755 8
9031 9134
10054 10034
93 9434
42 4454
3755 3855
99 99
54 56
64 654
634 65%
7234 73
64 6534
52 52
1355 13%

  a2555 02553
51 52

  6034 63
96 97
9531 9731
954 9634
101 10131
90 93
7531 78
905.1 9051
78 78
82 82

27 30

7 7
6455 68
574 58
20 20
4955 5114
47 48
4055 43
41 44
38 4055
3731 3934564 564

34% 38
29 31

26 2855
25 2655
30 30
94% 9555
94 94
85 87
6155 66
62 6533
100% 101
8634 8851
953-1 9653
834 8435
52 5334
3551 36
74 7535
955 951
76 7835
94 95
7155 7255

  24 2535
50 52

35 1
81 81
314 3351
1734 18

65 6553
9154 9334
933-1 97

50% 5755
92 9234

44,000
36,000
28,000
7,000
1,000

42,000

13,000
17,000
9.5,000
14,000
21,000
16,000
10.000
8,000
29.000
2,000

10.000
4,000
10.000
4,000
23,000

3,000
2,000

18,000
1,000
2,000
5,000
4,000
3,000

32,000
5,000

46,000
56.000
1,000
5,000

21,000
33,000
16,000
55.000
9,000
11,000
2.000

62,000
78.000
3,000

38,000

1,000

2,000
64,000

16,000
7,000

78,000
25,000
3,000

15,000
23.000
1,000

17.000
110,000
21,000
1,000
6,000

112,000
42,000
18,000
43,000
2,000
1,000

1,000
5,000

94,000
130,000
36,000
85,000
35,000
3.000
17.000
5,000
1,000
2,000

11,000

5.000
26,000
2.000
3,000
34.00
4.000
40.000
11,000
52.000
7,0001.000

59,000
10.000

26.000
73,000
2.000
14,000
5,000

10.000
48,000
43,000
13.000
43,000
54,000
11,000
29.000
3.000

26.000
10.000
37.000
26,000
3,000

12.000
4.000
25,000
1.000

13,000
24,000

4,000
105.000
22,000

11,000
8.000

9434 June
91 May
82 May
56 Jan
100 June
5055 June

247 June
6155 July
6431 July
41 May
65 June
84 May
81% June
82 July
86 June
85% July

100 Apr
76 July
68 May
10135 Apr
98 June

94 Jan
90 July

34% May
50 May
68 June
55 July
70 July
68 July
37 June
424 July
9634 Feb
154 June
704 July
100% Apr

70 June
60 July
60 June
58 July
7055 June
554 May
66 May
38 June
564 June
5331 July
5234 June

40 May

48 July
53 May

7 June
1334 Julie
13 May
15 May
584 June

5 May
874 June
95 Feb
8451 May
2534 Jan
3735 July
9835 July
5255 June
5255 May
58 July
64 July
52 June
62 Apr
13% July

24 June
47 June

44 June
94 Feb
9355 Feb
93 Feb
984,5 Feb
90 June
7155 June
86 July
70 May
82 July

2554 July

4 May
58 Apr
4754 June
1151 May
3535 June
45 July
3251 June
35 June
30 June
80 May50 June
26 June
27 May

22 Mar
1734 June
30 July
86 Jan
86 Feb
80 July
5451 July
52 Apr
924 June
67 May
84 Apr
78 June
42 May
3255 June
63 May
8 Apr
67 June
90 June
7055 July

22 July
46 July

55 Apr
81 July
2435 may
10 June

83 June
54 May
90 Feb

I
32 Junel
9114 Juno

e103 Apr
98% May
0335 Apr
67 Mar
103% May
85 May

714 Mar
794 Jan
76 Mar
8355 Apr
84% Mar
10031 Mar
92 Apr
90 July
9734 July
9435 Jan

102 May
82 July
82 Mar
104 Apr
10535 Apr

07 June
9435 May

634 Mar
6455 Feb
90 Jan
85 Jan
90 Mar

* 81 Mar
60 Mar
72 Mar
104% May
44 July
85 Jan
107 Mar

90 Jan
1.131 Mar
84 Jan
824 Jan
7835 July
794 Jan
65 June
5831 July
8155 Mar
774 Mar
73 Mar

106 Jan

8834 Jan
81 Mar

1634 July
40 Jan
35 Jan
3051 July
8434 Jan

23 Jan
0455 Apr
101 June
9951 Feb
50 July
384 July
99 July
7055 Mar
76 Nlar
e7S Mar
86 Mar
75 Mar
70 Jan
35 Mar

40 Jan
70 Mar

85 Mar
9944 May
9951 May
99 May

1023-4 Mar
93 July
888-1 Mar
97 Mar
86,s mar
- 

Mar
91 Mar

4,,,.
43 "

7 July
80 Feb
72 Jan
34 hlar
81 Jan
70 Jan
7851 Mar
79 Mar
73 Jan
71 Jan
60 May
6851 Jan
51 Jan

e31 Mar
33 July
31 Apr
98 mar
94 June
90 Mar
74 Jan
72 Jan
101 Mar
95 Mar

9755 June
9231 Nlar
61 Feb
4855 Mar
8535 Mar
24 Feb
924 Feb
98 May
94 Mar

43 Mar
55 June
2355 Jan
94 Apr
33% July
3451 Mar

7155 Feb
e964 Mar
100 Mar

65 Feb
19353 July

United Industrial 65581941
1st 6s 1945

United Lt & Pow 6s 1975
1st 5 Sia--- _April 1 1959
Deb g 655s 1974

Un Lt dr Ry 5345 1952
65 series A 1952
Ils series A 1973 

U S Rubber-
3-year 6% notes. _ __1933
655', serial notes ._1933 
6554 serial notes __ _ 1934  
6 yi °, serial notes ._ _1935
634% aerialserial notes1936
634% serial notes _1937  
655% serial notes _1939
633% serial notes .__1940  

Utah Power & Lt 6s A .2022
Utica Gas & Elec 5s ._.1952  
Van Camp Pack 62___1948
Va Dec & Power 55._ _1955 
Va Public Serv 5350 A 1946

1st ref 53 ser 13 1950
20-year deb Os 1946

West Penn Elec 5s... 2030 
West Penn Pow 48 set H '61
West Texas UM 63 A _ _1957
Western Newspaper Union-
Cony deb 63 1944  

Western United Gas & Elec
1st 554s ser A 1955

3hrestvaco Chlorine Prod-
10-yr deb .53-4s 1937  

Wickwire-Spencer-
Steel 73-4s 1932

Wise Elec Power 5s._1954  
Wise Pow & Lt 55F .__1958

li t & ref 55 sex E_-.1956  
Wis c Pub Serv 535513_1958
68 series A 1952

Yadkin Ric Pow 55__  1941
York Rye 58 1937  

Foreign Government
And Municipalities-

Agile Mtge Bk (Colombia)
20 year 8 f 75 .Jan 15 1947  

Baden (Consul) 
 

73..__1051  
Buenos Alres(Prov)7558'47
Ext 74  April 1952

Cauca Valley 7a...__ _1948
Cent Ilk of German State &
Pro v Banks 68 B...1951  

Danzig Port & V4"ways-
8558 July 1 1952  

German Cons Munic 78 '47
Secured 68 1947
Hanover (City)78. -  1939  
Hanover (Prey) 648..1949  
Indus Mtge Bk (Finland)-

let mtge coll at 75_1944
Lima (City) Peru 65581958
hledellin 7s series E _1951 
Mendoza (Prov) Argentina
External 75488 f a_1951

Mortgage Bank of Bogota-
7s issue of Nlay '27_1947  
79 issue of Oct 

'27..- 
.1947  

NItge Ilk of Denmark 5s '72  
Parana (State) Brazil 73 '58  
Rio de Janeiro 63-4s....1959  
Russian Government-
6559 1919  
5 48 1921  
53,5s etfs 1921 31

Saar Basin Countles 781935
saarbruecken(City) 78 1935  
Sante Fe (City) 78____1945  
Santiago (Chile) 7s...1949

38
38
3931
54
3955
40
62

7.5

34
34

28

52

21

61
5735
43

86
3734

724

23

7331

76
80
79

3151
33
8

2834
2831

6034
453

2755

9555

4

36 40
3534 39
384 40
54 09
39 4031
3954 40
5935 62
344 36

7031 75
85 86
4051 42
2955 34
254 34
2655 263-5
28 28
25 25
5031 52
91 9255
1855 21
8455 8531
57 61
5355 5734
404 43
44 45
84 86
3635 384

194 21

71 7335

101% 101%

23 23
93 93
724 74
75 75
75 76
80 SO
79 79
74 74

33 33
2835 2855
30 3431
29 33
8 8

85 8734

32 33
a2534 2991
26 28%
28 2855
2255 25

57 6051
455 431
11 11

26 274

2654 2655
26 26
63 66
5 5
7 8

li M
35 55

31
94  955,5
10355 103%
25 2611
4 5

61.000
24,000
58.000
28,000
18,000
42.000
21.000
6.000

46,000
3.000
3,000
4,000
6.000
17.000
2.000
2.000
9,000
45,000
7,000
8.000
15.000
34,000
31.000
24,000
8.000

109,000

13.000

29.000

7.000

1,000
2.000
16.000
2,000
6.000
1.000
2,000
1,000

3.000
2.000
7,000

37,000
4,000

39.000

5,000
72.000
115.000
11,000
32,000

6,000
4,000
15,000

30,000

8,000
1,000
4,000
4,000
17,000

51.000
10,000
10,000
15,000
8.000
5.000
9.000

1455 May
19 May
30 may
62 July
34 June
3255 June
6955 July
34 July

5941 Jan
66 Jan
35 May
271.4 May
2555 July
2155 June
21 Apr
2234 Apr
46 June
88 June
1834 July
79 July
5254 July
50 July
3455 June
3551 May
84 June
25 July

144 Apr

6255 May

99 Feb

23 July
90 June
6934 June
714 June
73 June
75 May
78 June
72 July

21 Jan
164 May
26% June
2455 June
3 May

23 May

2134 June
16 May
1355 May
164 June
14 June

49 June
355 Apr
931 July

2031 May

2055 Jan
2035 Jan
51 May
351 June
3 June

51 July
95 May
95 July

83 Jan
88 Mar
20 May
4 Apr

3951 July
39 July
66 Jan
85 Jan
66 Jan
6855 Jan
88 Mar
6551 Mar

75 July
71255 May
63 Jan
63 Jan
464 Jan
4334 Mar
39 Jan
40 Jan
7051 Apr
0434 Mar
4034 Apr
97 Jan
7954 Feb
74 Feb
7055 Feb
66 Feb
02 Mar
85 Feb

2955 Jan

80 Mar

102 May

46 Jan
9551 May
91 Jan
89 Jan
01 Jan
95 Apr
93 Jan
83% Apr

35 July
30 Feb
44 Apr
434 Jan
1535 Jan

4055 Feb

4455 Jan
354 Jan
3334 July
35 Jan
31 Jan

70 Apr
035' Mar
18 Jan

41 Apr

37 Jilll

37 Jan
68 Mar
1154 Jan

ela Jan

1!..1 Jan
114 Jan
154 Feb

9554 July
1034 June
3854 Mar
13 Feb

*No par value. a Deferred de leery. I Cor ection. n Sold under the rule.
r Sold for cash. tvi When issued. x Ex-dividend.

e See alphabetical list below for "Under the Rule" sales affecting the range
for the year.
Agricultural Mtge. Bank, 73, 1946, July 14, $1,000 at 36.
American Cities Pow. & Lt. new d A, July 18, 100 at 23.
Blackstone Valley Gas & El. 5s, 1939, May 19, $1,000 at 1021'

Illinois Public Serv. Is, series E, 1956, Jolly 11, $2,000 at 73.
Central Power Is, Series 13. 1957, Mar. 7, $1,000 at 72,Central
Cities Service, pref. B, Jan. 11, 10 at 5.
Dallas Power &Light 6s, 1949, April 5, $1,000 at 105.
Houston Lt. dr Power Is, Series A, 1953, May 3, $3,000 at 96.
Interstate Telephone Is, series A, 1961, May 9, $2,000 at 68.
Iowa Power & Light 41'55 1958, April 1, $1,000 at 811/5.
Jones dr Laughlin Steel 52, 1939, Mar. 31, $3,000 at 1031,.
Kansas City Gas 65, 1942, Mar. 1, 94,000 at 98.
Netherlands 6s, 1972, Jan. 5, $10,000 at 106.
Nipissing Mines. March 23, 100 t 134.
Pacific Gas & Electric. 63-55, ser. C 1952. Apr. 27, $2,000 at 1031.
Rio de Janeiro ims 1959. Jan. 18, $12,000 at 163-5.
Public Service of No. III., 4445, 1978, Feb. 8, $1,000 at 85.
Russian Govt. 51, s ctfs., 1921, Feb. 4, $1,000 at li,
shawl:116pm Water & Power 41/2s, series 13, 1968, Mar. 10, $2,000 at 78.
Stinnes (11.) deb. 75. 1936, Jan. 25. 81,000 at 3134.
Sylvanite Gold Mines, Jan. 27, 100 at 3/4.
Toledo Edison Is, 1947, Apr. 26, 61.000 at 94.
Union Gulf Corp. 5s, 1950, Mar. 9, 91,000 at 98.
United Light & Rys. deb. 65, 1973, Mar. 9, $2,000 at 651/4.
Welch Grape Juice com., Jan. 27, 25 at 371/4.
wheeling Electric Is, 1941, May 18, $1,000 at 101.
z See alphabetical list below for "Deferred Delivery" sales affecting the range

for the year.
American Capital Corp., corn. cl. B, June 14, 700 at 1,13.
American Solvents & Chem. 6!'2s, w. 

w., 
1936, Mar. 17, 91,000 at 14%

Associated Gas dr Elec. 5s, 1950, July 14, $3,000 at 8. '
Bell Telephone of Canada Is, 1957, Mar. 7, 69.000 at 943-5,
Central States Electric, corn., June 1, 100 at 3/4.
Cities Service, deb. 55, 1950, May 28, $1,000 at 161,.
Commerz-and-Privat Bank, 51/5s, 1937, May 28, $1,000 at 29.
Commonwealth & Southern, warrants, June 15. 500 at l's
Edison Elec. III. (Boston) 41/2% 1932, July 5, $2,000 at '101%.-Employers Reinsurance Corp., June 28, 100 at 14.
General Water Wks. & Elec. 6s, ser. B, 1944, June 6, $10,000 at 6.
Hamburg Elev., Underground & St. Ity., 515, 1938, May 25, $5,000 at 2334.
Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94.
Interstate Power 5s. 1957, Mar. 10, $5,000 at 70.
Interstate Equities Corp., May 21, 200 at %.
Iowa Public Service 515s, 1959, Feb. 1, 61.000 at 84.,
Middle West Utilities, 5s, 1934, May 28, $1,000 at 1%.
Middle West Utilities, 55, 1935, May 28, $5,000 at 135,
New Bradford Oil, Feb. 8, 500 at 1,11.
Pacific Western Oil 61/2s, w. w., 1943. June 7, 61,000 at 4634.
Public Service of No. Ill. 7% pref., April 5, 75 at 68.
Public Service Subsidiary 51, 1949, July 15, $1,000 at 543/4.
Securities Corp. General, April 9, 300 at 2.
Super Power Co., 6s, 1961, June 7, $1,000 at 77.
Tri-Utilities Corp. deb. 5s, 1979, Feb. 1, $2,000 at 315.
Union Terminal (Dallas), 5s, 1942, June 14, $2,000 at 75
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Quotations for Unlisted Securities
617

Public Utility Bonds.

Am Com'th P6048 '53.M&N
Amer Et PS 534e 1948-M&N
A ppalach Pow 5e 1941_J&D
A ppalach P deb 8s 2024_J&J
Atlanta 0 L 158 1947__J&D
Broad itt, P Se 1954__M&S
Cen 0 & E 5348 1933_ ..F&A

let lien coil tr 5348'48 J&D
let lien coil tr 6a '48_11I&S

Cell Ohio L & P be '50_Ads0
Derby 0 dr E Sc .1946_F&A
Fed P S let (18 1947_ ..J&°
Federated Util 53's '57 M&S
Gen Pub Util 60.25 '56&A&0
Houston Gas & Fuel 58_1952

iii Wat Ber let 56 1952 _J&J
Iowa So Utll 510 1950 _J&J
Jamaica W S 53.4s 1955-J&J
Lexington Util 5e 1952_F&A
Louis 0 & E 454e 1961.F&A
Deb s f 65 1937 A&O

Louis Light let 5e 1953_A&O
New On P 5 68 1949 J&D

Bid All
1 4

4412 48
9812 100
68 72
94_
45 41
7 912
19 23
2012 2434
5612 5912
57 5912
13 153
25 27,1
27 30
3112 30

6312 87
4834 0012
90 9234
59 63
87 91
95
9613 --
31 37

Newp N & Ham Sc '44 _ J&J
NY Wat Ser 55 1951_ M&N
N Y & Wee L 48 2004_ _J&J
N Am LAP ef deb53058.1&.1
Okla G & E 58 194u_ __M&S
Old Dom Pow Es_iday 1651
Parr Shoals P 5e 1952 _Ads°
Peoples L& P 5;4s 1941 J&J
Pow Corp NY 8;0'43 M&N
Pow Sec coil tr (te '49_ _F&A
Queens 0 & E 434e '58 _M&S
Roanoke W W Si 1950__J&J
Sierra & 8 F Sc 1949___J&J
Tide Wat Pow 5e '79__F&A
United L & Ry Os '73_ _J&J
United Wat Gas & E Ifs 1941
Virginia Pow Si 1942_ _Jilt D
Wash By & E 45 1951-10a)
Western PS 530 1980 _ F&A
Wheeling Else 5e '41_M&N
Wichita Sty & L 55 1932____
Wise Elec Pow Sc '54__F&A
Wise Minn L&P 58 '44 M&N
Wise Pow & Lt Si '58 _M&N

BM An
6612 7212
7012 73
81 84
29 33
0212 67
01,2 84
65 72
26 2812
7312 77,2
4712 5012
80 85
5012 53
7212 7512
4912 52
35 38
8112
93 951-4

81
3-3- 58
95 98
80
93 96
7214 7534
70 7412

Public Utility Stocks.
For

Alabama Power $7 prat_ _100
Arizona Power 7% pref_ _100
Ark Pow & Lt $7 pref •

Assoc Gas & El °rig pref.  •
$6.50 preferred •
$7 preferred 

Atlantic City Elea $13 pref _ •

Bangor Hydro-El 7% p1_10
Binghamton LH dr P 98 pf_ •
Birmingham Elm 7% pref..'
Broad River Pow 7% p1_100
Buff Mae & E pr pref. _ _ _25

Carolina Pow & Lt $7 prat •
Cent Ark Pub Serv pref_100
Cent Maine Pow 6% p1.100
7% preferred 100

Cent Pow & Lt 7% prig _100
Cent Pub eery Corp prat_ •
Cleve El Ilium 6% pref. _ _100
-tot Ity P & L let of_100

ti % preferred _  100
Consol Traction N J___ _100
Consumers Pow 5% Prig_ _•
0% preferred 100
8.60% preferred 100

Cont'l 045 & Else 7% D1-100

Dallas Pow & Li 7% pref 100
Dayton Pow & Lt 6% M-100
Derby Gas & Eleo $7 pref..•

Erie Railways •
Preferred 100

'Met-Hudson Gm 100
Foreign Lt di Pow units....
Gas it Flee of Bergen_ _ _100
Den Gas & El part otfe 
Hudson County Gars__ _100
Idaho Power 6% pre 
7% preferred 100

Illinois Pow & LI 6% p1_100
Inland Pow & Lt 7% p1.100
Interstate Power $7 prat_ _•
Jamaica Water SupD Pt- -50
Jersey Cent P & L 7% p1100
Kansas City Pub Service_ -•
Preferred •

Kamm Gm & El 7% 91 .100
Kentucky Sec Corp corn. 100
8% preferred 100

Kings County Ltg 7% p1100
Long Island IA 6% [Ad_ _100
Preferred A  _100

LogAngOae&E16% 0_100

40 44
-_-- 58
09 65
67 74
30 33 Ohio Edison $6 prat •
112 2,2 $7 preferred

97 101 Ohio Pub Serv 8% peel....
67
60 

7% preferred 100
_- Okla Gas di El 7% pre_ _100

17 20 Pac Gas & El $1.50 pref__85
63 66 Pac Northwest Pub Serv___
76 78 6% preferred 
78 Prior preferred 
38 42 Pao Pow & Lt pref _100

Pa Pow & Lt 7% pref 
86 ___ Nina Co $5 wet 
861
2- 

__ Piedmont Northern Ry _100
230 35 Pub Serv Co of Col 7% pf100

Puget Sound Pow ds Lt pr pf
2 Rochester & E 7% pf 13100
32 0% Preferred C 100

128 133 Sioux City G & E 7% pf_100
28 - Somerset Un MO Lt _100
90 95 South Calif El $1 50 pref.25
20 $1.75 preferred 25
128 133 So Colo Pow corn A 25
63 70 7% preferred 100
72 75 South Jersey Gas & Else. 100
25 28 Tenn Elm Pow 6% pref-100
--_ 15 7% preferred 100
1812 20 Texas Pow & Lt 018_100
43 46 Toledo Edison pref A...100
58 60 United 0 & E (Conn) p1_100

12 United 0 & E (NJ) pf _ _100
--54214 United Public Service pref._
67 70 Utah Pow & Lt 7 pref •
175 250 Utica Gas & El 7% prat _100
30 45 Util Pow & Lt 7% pref__100
8534-_ Virginian Ry corn 100
49 5012 Wash Ry & Else com 100
55 60 I 6% preferred 100
84 a 89 Western Power 7% pref. _100

Per
5112 5612 Islemphla Pr & Lt $7 pref_ _•

54 Metro Edison $7 pref 13___•
45 47 $8 preferred C •
1 0 Mississippi P & L $13 pref..'
I 5 Mien River Power pref-100
1 5 Mo Public Serv 7% pref_100
9312 9612 Mountain States' Power...

7% preferred 100
90 95 NflAbfill & Suffolk Ltg pref. 

79Nat Pub Serv 75 of A..100
43 45 Nebraska Pow 7% pref _100

17 Newark Consol Gas_ _ _ _100-151-4 18 New Jersey Pow & Lt 56 Di •
New Orleans P87% p1_100
NY&QueensEL&Ppf100
Nor States Pow (Del) corn A

Preferred 

•

71 76
41
42 io
37 40
68 72
13 18

16- 90
42 46

312
86" 90
85 90
55 65
33 36
91
40 43-
(14 69

53 55
61 68
41 45
50 52
54 58
21 23
10 12
8
10 13
47's 49,2
785, 7933

43
20 30
50 55
2912 3012

465895 6572723
72 79
2112 23,2
20 22
2 4

75
1-28 133
56 60
66 69
75 SO
59 61
27 33
3012

32- 3313
74 78
14 16
40 80
175
721j( 7112
61 67

Investment Trusts.

Amer Bank Stock Corp.... 
AmerBrit & Coot $6 pref. _•
Amer Composite Tr Shares
Amer & Continental Corp_
Amer Founder* Corp--
8% preferred 
7% preferred 

Amer & General See corn A_
Common B 
23 preferred 

Amer Ineuranstocks Corp.
A0300 Standard Oil Sham_
All & Pee Inter'l Corp units
Common with warrants_
Preferred with warrants

Atlantic Securities warrants_
Preferred •

iihnenallerl,e-lilalr Corp
Bankers Nat Inveet'a Corp •
Ilansicilla Corp 
Basle Industry Sharee__...•
British Type Invest 
Central Nat Corp class A _ _ .
Class ii 

Century Trust Shared 
Chain & 00111 Enulilee Inc •
Chartered Investors corn_ _ .

Preferred 
Chelsea Exchange Con, A..

ClaPe 11 _ ____ _ ...

Consolidated Equities Inc._
Corporate Irina Shares...

Series AA 
Accumulative series_ _

Crum & Foster Ins Shame-
Common B 10
7% preferred  100

Crum & Foster Ins corn...
8% preferred 

Cumulative Trust Shares..
Deposited Ilk She ger N Y.
()epee Ilk She N Y set A 
Deposited Ineur She A 
Diversified Trustee Shs

Equitable Invest, units__

113 124 Equity Coro corn stamped__
d3 5 F.quity Trust Shares A 
154 214 Federated Cap Corp pf 
1 2 Five-year Fixed Tr Shares..

Fixed Trust 011 Shares 
5 10 Fixed Trust Shares A •
5 10 1$ •

1-16 3 Fundamental Tr Share. A_
12 Shares B 

11 20 General Pub Serv 8% p1...
73 154 Guardian Invest, corn 
314 324 Pre( with warrants 

01218 Oude-Winmill Trad Corp..'
rile Huron Holding Corp 
12 __ Incorporated Investors. __•

1 tIncorp Investors Equities
-1-6r ___ Independence Trust Shares
1 153 Int Sec Corp of Am com A  
814 1214 Conan:10n B 
3 3,2 814% preferred 
Ile --- 6% preferred 
.50 1.00 Investment Co of Amer_
9 12 7% Preferred 
c112 2 Investment Trust of N Y...

1132 1218 Investors Trustee Sharpe...
018 Ds Leaders of Industry A..._ .
al.* 1

039 42 C 
014 1 Low Prices Shares 

01-16 3-16 Major Shares corp 
54 114 Mass Investors Trust •

1.28 ___ Mutual Invest Fruit Cl A__
1 21 1.35 Mutual Management corn.,"
1.21 1.35 NM Industries Shares A ___ _

National Re.invetsing Corp_
4 6 National Trust Shares 

058 02 Nation Wide Securities' Co 
7 10 Voting trust Ufa 
57 72 N Y Bank Trust Shares__ _
1.95 -- No Amer Trust Shares 
1.95 _ Series 1955 
178 214 Series 1958 
1 34 213 Northern Securities 
478 ___ 011 Shares Inc units 
413 ._ Old Colony Inv Trust corn 

1.50 1.70 Old Colony Trust Assoc Sh •
253 2 Petrol & Trad's Corp el A 25

Public Service Trust Sharer,
10 Representative Trust Shares

1
1.60 1785
8 814
150

dl
458
333
2 252
215 212
05 10

9
025
,3

1032 11,3

1,40 1.55
1-16 1

5 9
5 9

113
5 10
252 3
23s ...._
2

1,44 1.59
1.53 1.68
134

01 153
1012 1153
3 4

. 254
1.40

1
Vs 37-s

1.75 1.85
653 7,5
212 3

1.28
1 33 1 45
1.33 1 45
20 30
2,4 5
014 I
05
di
134 214

4.75 5.00

Investment Trusts (Concluded).
Par

Royalties Management....
Second Internet Sec Corp A
Common B 
6% preferred 

Securities Corp Gen 56 pref
Selected American Shares__
Selected Cumulative She 
Selected Income Shares_
Selected Man Tructees She.
Shawmut Ilk 11111 Trust....
Spencer Trask Fund •
Standard All Amer Corp...
Standard Amer Trust Shares
Standard Collet Trust She..
Standard Invest 5 I,' % Pf--
State Street Inv Corp 
Super Corp ot Am Tr She A
AA 
BI) 

Trust Sharer of America 

810 4,1
12

-14 118
1-16 12
5 10

025 35
1.25 1.35
312 37s
134 21s

205 3.05
1

814 873
2.15 -..
1.95
212
3,3 5,2
34 36
1.85 _-
1.10 1.25
1.10 1.25
1,90
314 358
3 333
158 2

Par
rruatee Stand Investment I

rrustee Standarn Oil eine .4

Trusteed Amer Bank Shares
Series A 

Trusteed N Y City Bk She
20th Century class A 

Series 13 
rwo.year must Shares_ _ _
United Bank Trust 
United Fixed Shares 
Unit Founders Corp 1-70ths
United Ins Trust 
0 S & Brit Internet class A

Class B 
Preferred 

U S Else Lt & Pow Shares A

Voting trust etre 
tin N Y Bank Trust C
Un Ins Tr Shs set F 
U S Shares ser H 
Un Corn Tr Shs A 2 

/11141 925 840

1 20 1.35
3
31.1 11-3

.1234
0218 233
2a4 314
158 2

1.50 1.75
5,3 678
414
112

324
118

1-16 It
3 8
1034 1114
1.80--
634 714
412
3,4
4
212

Industrial Stocks.
Adams Millis $7 prof •
Aeolian Co 27 pre! 100
Aeolian Weber P&P corn 100
Preferred 100

Alpha Port' Cement p1.100
American Book $7 100
Amer Canadian Properties.'
American Cigar pref 100
Amer Hard Rubber 100
Amer'ean Hardware 25
Amer Manufacturing corn_

Preferred 105
American Meter new •

Babcock it Wilcox 2%..100
Baker (J T) Chemical corn.'
Bancroft GB & Sons com__ •

Preferred  100
Bliss (E W) let pref  50
2d pref El 10

Bohn Refrigerator 8% p1100
Bon And Co 11 corn 
Bowman-Blitmore Hotels_

let preferred 106
2d preferred 100

Brunew-Balke-Col pref_ _ __•
Bunker Hill & Hull com__10
Burden Iron prof 

Canadian Celanese corn....
Preferred 100

Carnation Co $1.50 corn...
Preferred 100

Chestnut Smith corn 
Preferred 

Childs Co prat  100
Clinehfield Coal Corp... 10(

Preferred 100
Color Pictures Inc 
Columbia Baking corn.. ..•

let preferred •
2d preferred 

Colts Pat Fire Arms Mfg 25
Congoleum-Nairn $7 pf _100
Crosse & Blackwell corn....
Crowell Pub Co $3 corn new
$7 Preferred 

De Forest Phonoltilm Corp.. 
DictaphoneCorp corn_ _ _ _•
$8 preferred 100

Dixon (Joe) Crucible 84.100
Doehler Die Cast prat- - _50

Preferred   •
Douglas Shoe pref  100
Draper Corp  100
Driver Harris $7 pref._ _100
Dry-Ice Holding Corp 

Eisemann Magneto com 
Preferred 100

Franklin Ay Supply

Gen Fireproofing $7 Pt _100
Graton & Knight corn •
Preferred  100
g Northern Paper $240.25

Herring-flail-Mary Sale. 100
Howe Scale 

Preferred 100
Industrial Accept COM •

Preferred  100
Internet Textbook 100
Lawrence Portl Cem $4 100

61 67 Liberty Baking corn •
el 20 25 Preferred 100

3 Locomotive Firebox Co...'
3

- - - 
85 Macfaddeo Publiet'ne com.5

56 60 28 preferred •
1 212 Merck Corp 28 prof.. ..l00

100
ri 6 11- National Casket 13 •

1512 17 $7 preferred
9 15 National Licorice corn_ _100
43 50 National Paper & Type Co_
7 11 New Haven Clock prat_ _100

New Jersey Worsted prig_ _ _
2312 27 Northwestern Yeast _ _ __100
9 13
1 3 Ohio Leather 
10 20 let preferred 

20 2d preferred 
712 Okontte Co $7 pref 100
55
25 Petroleum Derivatives 
1 Publication Corp $3.20 corn'
4 27 1st preferred 

22 

100
2

16 1712 Riverside Silk Mills 
20 35 Rockwood & Co 

Preferred
•

 10
2 4 Rolls-Royce of America.
35 40 Preferred 100
5,2 10 ROxY Theatres unit 
77 82 Common 

2 Preferred A 
4 10 Rubel Corp min 
6 9 Preferred 
2 5 Ruberoid Co 22 100
75 30

14 53 Safety Car Heat & Ltg_100
Is 52 ScovIll Manufacturing_ _ _25
1 212 Singer Manufacturing  100
la 84 Solid Carbonic Ltd 
6 712 Splitdorf Beth Elea 
98 101 Standard Cap & Seal. 2.40

2 Standard Screw Co 100
12 16 Standard Textile Pro,' _ _100
75 85 Clam A 100

Class 11 100
33 153 Stetson (J B) Co com ____•
3 6 $2 preferred 25

65
20 25 Taylor Mill Corp com_  •
3 612 Taylor Wharton IA St corn'

4 11019 
Preferred  _100

Tenn Products Corp prof 507 3 
18 21 TubleeChatillon770eu.pf.100
38 48

30 Unexcelled Mfg Co 40e_10
United Business Pub pref100

5 United Publishers pref.. 100
50 U S Finishing pref 100

1012 Walker Dishwasher corn...'
Welch Grape Juice pref. 100

---- 70 W VaPuip.k Pap $1 00 oom•
l4 Pa 46 preferred 100
4 9 White Rock Min Spring-
1213 1412 27 let preferred 100
14 19 $1020 preferred 100

5 Willcox dr Gibbs $2 own...
15 Woodward Iron 100

_ 4 Worcester Salt $5 100
28 31
212 312 Young 0 SI Co com 100 60

Preferred 100 73

Telephone and Telegraph Stocks.
Am Dist Tel of N J $4____•
7% Preferred 100

Bell Tel (CaO) 7% pref ..1Q0
Bell Tel of Pa 614% pre 100
Cm & Bub Bell Telep_ _ _ _50
Cuban Telephone 
7% Preferred 

Empire & flay State fel_100
Franklin Teleg $2.50_-__100
Int Ocean Teleg 6%....100
Lincoln Tel & Tel 8% 
Mountain States Tel & Tel_
New England Tel & Tel_100

27 31 New York Mutual Tel_ _100 dz. 9 14
59 62 Northw Bell Tel pf 614%100 100 103
67 70 Pao & All releg U 8 I% _ _25 0 7 10
10212 10412 Peninsular s'eleph $1.40 _ _• 13 16
49 53 7% preferred A. 100 69 75

100 Porto Rico Telephone  _ 100
25 35 Roch Telep $850 lit pt_100 9612 98
20 30 So & All i clog 51.25 260 7 12
18 25 So & N E Telephone 8 %_100 82 86
28 35 S W Bell Tel 7% pref._ 100 101 ---
85 __ Tri-States Tel & Tel $8___• 475 __

-1470 preferred  774 $ 60 preferr 10 6,4
67 70 Wisconsin Telep 7% pref 100 295 9S

Chain Store Stocks.
Bohack (H C) Inc corn____• 21712
7% let preferred 100 261

Butler (James) common_ _ __ 
-Preferred 100 312

Diamond Shoe pref with war ___
Edison Bros Stores pref_100
Fan Farmer Candy So pt__• 15-12
Fishman (13 M) Stores corn.

Pref erred •
Ot ABA Pee Tea pret_100 11 -212
Kobacker Stores pref_ _ _100
Krems Is II) 8% met  954
Lerner Stores 634% pref w w
Lord & Taylor 100 

let preferred V% 1004 50 
See preferred 8%. _ _ _ 100 a 50

II....

1913 Melville Shoe Corp-
1st pref 6% with warr_100

Miller (1) & Sons pref. .100
7 MockJude.4 Voehringerpf 100
47 Murphy (3 C) 8% Pref_100
35
19 Nat Shirt Shops corn •
16 Preferred  100
90 Newberry (J) Co 7% p1_10
11412 N V Merchandise lst p1_100
15 Piggly-WIggly Corp •
1012 Reeves (Daniel) vret____Ioo
40 Rogers Peet Co 0010......100
110 Schiff Co pref 108
85 Silver (Isaac) & Bros p1.100
85 13 S Storm let pref  100

• No par value 0 Last reported merged g Ex-smock dividend. s Ex-dtvIdend. u Ex-rights t Name changed to.Consolidated Egulties. Inc.

212 412
4 554

1 3
6 9
47 52

30 35
77 82
18 24

20
30

88 94

9 12
60 70
50 60
__-_ 50

212 5
10 20
85

7 8
5

2
4

12 2

It 112
4 6
16 20
16 19

1313 16
1112 1312
8112 8512
1 2
4

20 25
22 27

1
6

_ 4
212 5,2
5 11

24 541,

312 6
10

0330 3512

114 3,4

10
4 7

212 412
65 85
6 8
69 71

63 $O
67
20 30
1 312

____ 55

it 55
70
4
90

45
5
18

50

35
90

4
35
65

49
80
15
23 
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Sugar Stocks.
Par

Fajardo Sugar 100
nankin Corp Amer 
Savannah Sugar corn
7% Preferred 100

Bid Ask Par
25 35 Sugar Estates Oriente Of 100

112 United Porto Rican corn- .
47 55 Preferred 
75 85

B4(1 Ask
1
5
8

Federal Land Bank Bonds.
4s 1957 optional 1937_61AN 8014 8034 434s 1942 opt 1932__M&N 8834 8914
48 1958 optional 1938_MAN 8014 8034 434e 1943 opt 1933____J&J 8834 8914
4328 1956 opt 1935____JAS 8214 8234 434s 1953 opt 1933____J&J 8734 8814
434s 1957 opt '37  J&J 8214 8234 430 1955 opt 1935_-__J&J 8734 8814
432s 1957 opt 1937_ _ _ _MAN 8214 8234 434e 1956 opt 1936_ _ _ _J&J 8734 8814
434s 1058 opt 1938_3%104N 8214 8234 4328 1953 opt 1933____J&J 8834 8914
5e 1941 optional 1931_MAN 9234 9314 432s 1954 opt 1934___ J&J 8834 891

434e 1933 opt 11132_JAD 100 1001s 

New York Bank Stocks.

Bank of Yorktown 100
Chase 20
City (National) 20
Columbus Bank 
Comml Nat Bank A Tr 100
Fifth Avenue 100
First National of N Y..100
Flatbush National 100
Grace National Bank__ _100
Harbor State Bank 25
Harriman Nat Bk & Tr_100
Kingsboro Nat Bank _ _ _100
Lafayette National 25

35 Manhattan Company.-- -20
2412 2612 Merchants.  100
2912 3113 Nat Bronx Bank 50

150 National Exchange 
96 100 Nat Safety Bank & Tr-- 25
900 1000 Penn Exchange  _25
960 1060 Peoples National 100
-_-_ 50 Public Nat Bank A Tr_ _ _25

500 Stern! g Nat Bank & Tr__25
50 Textile Bank 

_ Trade Bank 100
-4-9 - .9- Washington Nat Bank  I00
712 1012 Yorkville (Nat Bank of)_100

1918

35
11
4
5

18
8
24
17

12
20

2112
70
42
14
7

100
20
it
29
27

30

Trust Companies.

Ba4,ca Comm Banana Tr 100
Bank of Sicily Trust 20
Bank of New York & Tr_100
Bankers  10
Bronx County .20
Brooklyn 100
Central Hanover 20
Chemical Bank & Trust_10
Clinton Trust  100
Colonial Trust 100
Coot Bk & Trust  10
Corn Each Bk & Trust _20
County 25

145 155
15 17

200 220
48 50
212 17
130 145
91 18
2932 3132
20 35
20 25
13 15

tx4912 5212
17 19

Empire 20
Fulton 100
Guaranty 100
Irving Trust 10
Kings County 100
Lawyers 's Me A Guar_ _ _100
Manufacturers (new) __ _.25
Mercantile Bank & Tr w 1_ .
New York 25
Title Guarantee & Trust.26
Prust Co of N A 100
Underwriters Trust 20
United State(' 100

1812 2012
190 220
191 196
1573 1678

2000 2100
40 45
1912 2112
124 334

63 66
2412 2712

75
5 7

1110 1240

Chicago Bank Stocks.

Central Republic__ ____100
Chic Illt of Commerce__ _ _
Continental El Ilk A Tr_100
First National 100

7,2
9
75
168

8141
10

17 i

Harris Trust & Savings_100
Northern Trust Co 100
Peoples Tr & Say Bank 100
Strauss Nat Bank & 'Tr.100

190
250

60

Industrial and Railroad Bonds.

Adams Express 48 '47 J&D
American Meter 65 1946___
Amer Tobacco 48 1951 FAA
Am Type Fdrses 1937 MAN
Debenture 68 1939 _MAN

Am Wire Fab 78 _M&S
Bear alountain.Hudson
River Bridge 78 1963 Aar°

311tmore Comm 7s '34 M&S
Chicago Stock Yds 51 1961
Control Coal 4348 1934 MAN
Consol Mach Tool 78 1942
Consol Tobacco 41) 1951_
Continental Sugar 78 1938_
Equit Orrice Bldg 58 1952,..
Fisk Tire Fabric 634e 1935
Elaytlan Corp 88 1938 
Hoboken Ferry be '46 MAN
Internet Salt 158 1951. A&O
Journal of Comm 6 Ms 1937
Kane City Pub Serv 6s 1951

45 47 Loew's New 03rd Prop--
7512 83 6s 1945 J&D
9034 Merchants Rettig Os 1937__
50 60 N 0 Or No RR 58 '55 _F&A
--__ 5512 N Y & Hob Ferry 58 '46 J&D
5612 30 N Y Shipbldg 58 1940_1\4414N

Piedmont & No Ry 5.s.54J&J
66 7012 Pierce Butler & P 634a 1942
25 33 Realty Assoc Sec Os '37_J&J
60 65 Securities Co of N Y 4.3 
1412 20 61 Broadway 5355 '50_A&O
8 1312 So Indiana By 48 195I_F&A

a 88 Stand Text Pr 6915 '42 M&S
2 6 Struthers Wells Titusville-

4712 50 691s 1943 
-_-_ 20 Tot Term RR 430'57 MAN
712 10 U S Steel 5s 1951 
59 65 Ward Baking 68 '37_J&D 15
57 62 Witherbee Sherman 68 1944_
32 42 Woodward Iron 58 1952_J&J
1712 19

56 60
8912 100
11 13
5512 65
68 _ _
52 55
212 7

37 42
40 50
4612 50
30 32
5 12

4412 50
60 70
114
78 8012
5 8
33,2 3712

Insurance Companies.

Par
Aetna Casualty & Surety.10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Colony 10
American Constitution._. 20
American Equitable (new1_5
American Home  20
American of Newark .212
American Re- Insurance_ _ 10
American Reserve 10
American Surety 25
Automobile 10

BaltimoreAmerIneurance 212
Bankers & Shippers 25
Boston 100

Carolina 10
City of New York 100
Colonial States Fire _ _ _ _ 0
Columbia National Life_100
Connecticut General Life_10
Consolidated Indemni0 _ _ _5
Constitution 10
Continental Casualty_  10
Cosmopolitan Insurance,. 10

Eagle a
Excess Insurance a
Federal Insurance 10
Fidelity A Depoelt of 511_20
Firemen's 20
Franklin Fire 5

General Alliance •
Glens Falls Fire ln
Globe & Republic .10
Globe A Rutgers Fire__ _100
Great American 10
Great Amer Indemnity _ 5

Halifax Insurance 10
Hamilton Fire 60
Hanover 10
Harmonia 10
Hartford Fire 10
Hart! St'm Boller Ins&Ins 10
Home 5
Home Fire Security 
Homestead 10
Hudson Insurance 10

Importers & Rap of N Y__25
Independence Indemnity _10

1513
532
26
2912
9

Bid Ask I
2112 23,2
1834 2034,
1034 1234
23 28 Lincoln Fire (new)  . 5
534 831 Lloyds Casualty  5

6 Voting trust certifs. __ _ 5
6

5 7 Majestic Fire 5
4 6 Maryland Casualty 5
5 6 Mass Bonding A Ins 25
13 16 Merchants Fire Assur comb°
2 4 Merch A Mfrs Fire Newark 5
914 1114 Missouri State Life  Ill
912 1112 Morris Plan Insurance  10

112 3 National Casualty 10
45 National Fire 10

225 250 National Liberty  2
National Union Fire 5

634 834 New Amsterdam Casual, _10
43 53 New Brunswick 10
4 6 New England Fire 10

110 135 New Hampshire Fire_ _ _ _10
2112 2112 New Jerre,' .20
114 214 New York Fire corn 10
6 8 North River  5
3 5 Northern 26
912 1214 Northwestern National _ .25

2 3 Pacific Fire 25
312 410 Phoenix 10

2712 3012 Preferred Accident 5
30 35 Providence-Washington_ _105 oi2 Public Fire 5778 978 Public Indemnity (formerly

Hudson Casualty)  5
212 412
27 29 Reliance Ineur of PhIla__. 10
4 6 Rhode Island 19
48 58 Rochester American 26772 932 St Paul Fire A Marine._ _25
412 612 Seaboard Fire A Marine_ 10

Security New Haven_ __ 10012 812 Springfield Fire & Marine 21
100 Standard Accident  50
1712 Stuyvesant 25
738 Sun Life Assurance 100

28
3212 Travelers Fire 100
1012

34 184 U 8 Casualty  
4 6 US Fidelity & Guar Co__.2

17 U S Fire 10
US Merch & Shippers_ _101)

6 8 Victory 10
212 4,2 Westchester Flee 10

Par
Kansas City Life 100
Knickerbocker (new) .. _ _ 5

Bid
350
3

2
112
1 12

212
3
10
12
3
8

ASS
450
5

4
212
212

5
15
16
5
9

412 612
22 24
214 334
1012 1512
14 16
5
8
2012
412
412
57s
15
50

314
10
1 1 1

is
1,2
214 414

30
7.112 79,2
52 13e

1434 1634
36 41
IS '15
4 8

225 275

230 245

7
10
2312
6,2

77
1112

22
55

28
3412
514
12
21 1

132

5
3
914
70
112
05s

2,2

7
5
1114
90
212
838

Realty, Surety and Mortgage Companies.

Bond & Mortgage Guar_ _20
Empire Title & Guar. __ __I00
Guaranty Title & Mortgage.
Home Title Ineurance__ __25

173s 2038 International Germanic Ltd
40 Lawyers Mortgage 21
150 National Title Guaranty 100

9 14 State Title Mtge (new)_.i0(

15 J 20
11,2 81t
0 0
18 25

Aeronautical Stocks.

Alexander Irvine 8% pref.
American Airports Corp..... 
AviationSec of New Engl.,
Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft corn 

40 Khmer Airplane & Mot new
1 Sky Specialtlee 
3 Southern Air Transport
4 Swallow Airplane 
112 Warner Aircraft Engine.,..
112 WhIttelney Manufacturing_ _

2
a 2

. _

478

2
1.8

Quotations for Other Over-the-Counter Securities
Short Term Securities.

Aills-Chal hlfg ba May 1937
Alum Cool Amer Is May '52
Amer Metal 534e 1934 A&O
Amer Rad deb 4 Ms May '47
Am Roll M111 deb 58 Jan '48
434% notes 1933___M&N

Amer Thread Me '38_MAN
Amer Wat Wks 55 1934A&0
Bell Tel of Can 5s A Mar '55
Baldwin Loco 534s '33 MAS
Cud Pkg deb 540 Oct 1937
Edison Flee 111 Button-
A% notes Nov 1 '32 MAN
5% notes Jan 16 '33J&J

Gulf Oil Corp of Pa-
Debenture be., _Dec 1937
Debenture be.. _Feb 1947

Bid Ask
7212 75
8412 8512
4412 50
2.512 88
32 34
48 49
9112 94
78 7912
86 8612
52,2 58
77 7812

10034 101
10158 1017s

95 9534
92 93

General Motors Accept-
5% ser notee_ __Mar 1933
6% err notes_ .... Mar 1934
6% ser notes_ __Mar 1935
5% ser notes_ __Mar 1936

Koppers Gam A Coke-
Debentures be. .June 1947

Mag Pet 434s Feb lb '39-'35
Maw Gas Cos 594s Jan /946
Proc & Gamb 434s July 1947
Swift A Co-
b% notes 1940 MAS

Union 011 be 1935_ _ _F&A
United Drug deb bs '33 A&O

Bid A sk

10032 102
99,4 100
9634 97
9(1 9678

60 64
98 10112
78 80
100 10012

8012 8812
91 9212
9912

Water Bonds.

Alton Water 58 1956__A&O 65
Ark Wat 1st Is A 1956 A&O 81
Ashtabula W W 58 19584,40 69
Atlantic Co Wat be '58M&S 70
illrm W What 534sA'54Adr0 86

let in be 1954 ser B_JAD 80
Set be 1957 ser C.- __ FAA 80

iutler Water 55 1957_A&O 70
City W (Chat) be B '54 JAD 79

let 6e, 1957 err C__MAN 79
Commonwealth Water-

1st be 1958 14  FAA 85
1st m Is 1957 ser CFAA 85

Davenport W be 1981_J&J 73
E S L & hot W be '42 J&J 72

let m tis 1942 ser 13.JAJ 80
1st be 1960 err D F&A 70

75 Huneton W bat 68 '54 MAS
8:1 1st m be 1954 err B.M&S
71 58 196°
75 Joplin W W 58 57 ser A M&S
88 Kokomo W W 6, 1958 J&D
85 Monm Con W 1st be '511J&D
83 Monon Val W 5348 '50 J&J
80 RIchm'd W W let 5e'57IVIAN
81 St Joseph Wet Es 1941 Ack0

South Pitte Water Co-
ln Es 1955 FAA

90 let A ref be '60 leer A JAJ
90 let & ref be '60 ser B J&J
78 Terre 13'te W W 65'49AJAD
75 let m Is 1958 ser B_J&D
85 Texarkana W 1st Os '58F&A
75 Wichita Wat 1st 138 '49 MAS

tat m be '56 ser B F&A
1st m be 1960 ser C_M&N

85 90
80 85
7512 77
67 7:1
70 80
69 74
80 85
7412 77
85 88

88 90
80 84
80
SO
80 .
65 6712
85 90
81 85
81 85

Railroad Equipments.

Atlantic Coast Line fle 
Equipment 6 Ma _  

Baltimore A Ohio 6s 
Equipment 434s & ba_

Buff Roch A PItts equip 68_ _
Canadian Pacific 4 Me & 68..
Central RR of N J 68 
Chesapeake & Ohio (is 
Equipment 630  •
Equipment Os 

Chicago & North West es 
Equipment 834s 

Chic It IA Pac 434, A Es_  
Equipment 68 

Colorado A Southern Si....
Delaware A Hudson Cs 
Erie 4 Ms & Os 
Equipment 65 

Great Northern f3e 
Equipment be 

Hocking Valley be 
Equipment 6s 

Illinois Central 4348 & be...
Equipment Es 
Equipment 78 & 634e.

Kanawha A Michigan 68-

Rid
6 75
6.75
7.643
6 50
7.00
8 00
6 75
6 00
6.00
6.00
8.00
8.00
9.00
9.00
8.00
7.00
8 50
8.50
6.00
6.00
6 75
7.00
9.00
9.00
9 00
7.00

Ask
6.25
5.25
6.00
6 00
6 00
7.00
6.00
5 50
5.50
5.50
7.00
7.00
8.00
8.00
7.00
6.25
7.50
7.50
5.50
5.50
6 00
6.00
8.00
8.00
00

6 00

Kansas City Southern 53-4a
Louisville & NeshvUle 68_ _
Equipment 614e 

Michigan Central be 
Equipment 68 

Minn St P A SS M 434e & 58
Equipment 1334e & 7s_,

Missouri Pacific 634s
Equipment es  _

Mobile & Ohio be 
New York Central 48-is & be
Equipment es 
Equipment 7a 

Norfolk A Western 434s..
Northern Pacific) 7e 
Pacific Fruit Express is..,.
Pennsylvania RR equip bs_ _
Pittsburgh A Lake Erie 634e
Reading Co 434e A Ia.__ ..
St Louis & San Fran be...._ _
Southern Pacific Co 434e . _ _
Equipment 78 

Southern Ry 414s & 5s_
Eo ul pmer t 68 

Toledo A Ohio Central 6s,.
Union Pacific 78 

flta Ask
8.50 7.51
7.0'' 650
7.00 6 25

5 50 5 00
9.00 7.00
9.00 7.11))
8.00 7.9))
8.25 701)
8.0)) 711(1
7.50 6.70
7 50 0.75
7.50 6.75
5.50 5.00
7.00 6.50
6.50 5.50
600 550
700 0.60
6 013 5.60
9 00 8 00
7 75 6 75
7.75 6 75
7.60 7.00
760 7.00
7.00 6 25
0.25 559

Investment Trust Stocks and Bonds.

Beakers Nat Invest corn A
Beaficial Indus Loan pref..
Colonlal Investor') Sharee_ _ _
Continental MetroP Corp A
Cont Secur Corp pref. . 
Industrial A Pow Sec 
Invest Fund of N J 
Mohawk Invest 

3
22

10

310
2314

Old Colony Inv r 434% bds
Shawmut A Elleeiati013 con..
8hawmut Bank Invest Trust

43-4s 1942
Is 1952

Standard 011 Trust Shares A
Class B 

412

44
44
3
234 -3 -

• No par value. a And dividend. d Last reported market. 'Flat price z Ex-dividend. y Ex-rights.
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Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar-

terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail-
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all
inclusive in that respect, and hence constitutes an invaluable record.

The accompanying index, however, covers merely the companies whose returns have come to hand since
the July 22 issue of our "Monthly Earnings Record" went to press, and is presented with the view simply of
making it easy for subscribers to the "Monthly Earnings Record" to find new statements.

Allis-Chalmers Mfg. Co July
Alton Southern R R  July
Amalgamated Leather Cos  July

23__
23_
23_

620
619
620

American States Public Service Co July 23_ 620
Atlantic Refining Co  July 23_ 620
Benjamin Electric Mfg Co  July 23_ 632
Boston Elevated By Co  July 23_ 621
Brazilian Tract Lt & Pow Co Ltd July 23._ 621
Brooklyn-Manhattan Transit System July 23_ 621
Brooklyn 8, Queens Transit System July 23_ 621
Calgary Power Co   __July 23._ 628
Central Vermont By Inc  July 23_ 619
Chesapeake & Ohio By  July 23_ 619
Chrysler Corp   __July 23__ 621
City Investing Co  July 23_ 633
Colgate-Palmolive Peet  July 23_ 621
Conemaugh & DI Lick R K  July 23_ 619
Congoleum Nairn Inc  July 23_ 621
Continental Can Co  July 23__ 622
Detroit Street Rys  July 23_ 622

Net Earnings Monthly

Dominion Rubber Co Ltd  July
E 1 du Pont de Nemours & Co  July
Duffern Pay & Crushed Stone, LtdJuly
Economic Investment Trust, Ltd  July
Enamel & Heating Products, Ltd  July
Exchange Buffett Corp  July
Fairchild Aviation Corp  July
General Machinery Corp  _July
General Parts Corp   _July
Gulf States Steel Co __________July
Holly Sugar Corp   July
International Power Co., Ltd __July
International Salt Co  July
Kansas City Southern Ry  July
Langleys, Ltd  -______-___July
Loews, Inc
Market Street By Co __________July
Mississippi Power Co __________July
Montour It R  
Ohio Seamless Tube Co  July

23_ 634
23_ 622
23__ 631
23__ 634
23_ 634
23_ 631
23._ 635
23_ 636
23_ 636
23_ 623
23_ 637
23__ 638
23_ 624
23_ 619
23._ 640
23_ 624,
23_ 624
23_ 629
23_ 619
23_ 625

Pennsylvania Power Co  July
Pere Marquette By  July
Photo Engravers & Eleetrotyp Ltd July
Public Service Corp of New Jersey July
Selby Shoe Co  July
Skenandoa Rayon Corp   July
Southern Bell Tel & Tel Co __July
Southern Canada Power Co, Ltd __July
Standard Chemical Co, Ltd  July
Standard Paving & Materials, Ltd _Juy
Thrift Stores Ltd  July
Union Pacific System  July
Union Twist Drill Co  July
United Stores Corp
Viau Biscuit Corp, Ltd  July
VIchek Tool Co  July
Waypoyset Mfg Co  July
Welsbach Co   July
Wm Wrigley Jr., Co

23_ 629
23_ 620
23_ 643
23_ 625
23__ 644
23_ 644
23_ 625
23_ 625
23__ 644
23_ 644
23_ 645
23.__ 620
23_ 646
23- 626
23_ 646
23_ 646
23_ 646
23_ 646
23__ 626

to Latest Dates

Alton & Southern R. R.
June- 1932. 1931. 1930.Gross from railway  $67,478 $97,935 $86,434Net from railway  22,632 35.424 24.175Net after rents  24,803 22,976 20,062From Jan 1-

Gross from railway  460,830 550,832 536,491
Net from railway  152,529 187.389 163.877Net after rents  101,950 122.963 133,213

Central Vermont-.-
June- 1932. 1931. 1930. 1929.Gross from railway  469,260 563.569 688.146 819,711Net from railway  49,413 def55,021 107,461 165.425Net after rents  19.778 def64,569 106.971 113.887From Jan 1-

Gross from railway. 2,686,791 3.477,903 3.874,326 4,309,701Net from railway  200,489 311.843 586.231 917,884Net after rents  37.130 294,055
•

599,320 814,217

Chesapeake & Ohio Li nes -
J une- 1932 1931 1930 1929

Gross from railway____ 6,998,665 10,495,700 11,356,203 12,249,830Net from railway____ 2,726,760 4,451,229 4,184,691 4,274,485
Net after rents  1,772,260 3,567,889 3,299,091 3,590,002From Jan. 1-
Gross from railway  46,197,362 59,009,701 68,097,067 71,920,774
Net from railway  18,415,297 21,065,945 23,008,774 23,696,392
Net after rents  13,302,105 15,930,511 18,331,704 19,579,612

Conemaugh & Black Lick-
June-1932 1931 1930 1929

Gross from railway  20,568 57,605 136,499 214,138
Net from railway  de/6,038 def2,800 33,266 59,185
Net after rents  de/5,870 31 36,396 58,942
Front Jan. 1-

Gross from railway  191,012 390,032 830,680 1,041,367
Net from railway  de/38,902 def72,765 106,181 170,668
Net after rents  de/34,700 de/58,888 117,070 157,645

Montour-
June- 1932. 1931. 1930. 1929.Gross from railway  76,935 151.416 237.603 243,140Net from railway  def 5,426 31,700 91,587 90.638Net after rents  14,118 55,006 99.095 101,839From Jan 1-....

Gross from railway 700,538 993,948 1,230,962 1,089.627Net from railway 177,371 304,762 401,977 349,674Not after rents  271.395 389,070 455,440 406.646

Union Pacific System -
J Una- 1932 1931 1930 1929

Gross from railway____ 8,805,826 12,888,679 14,124,505 16,923,731Net from railway____ 2,427,479 2,790,317 3,205,048 4,588,683Net after rents  890,810 1,139,913 1,479,521 2,741,099Front Jan. 1-
Gross from railway  54,554,854 76,409,012 84,379,941 98.466,630Net from railway  14,079,594 17,396,208 19,847,884 26,861,191Net after rents  4,746,511 6,627,148 9,308,093 16,200,796

We also give the following comparisons of the monthly
totals of railroad earnings, both gross and net (the net before
the deduction of taxes), both being very comprehensive.
They include all the Class I roads in the country.

Month.
Gross Earning . Length of Road.

1931. 1930.
Inc. (+1 or
Dee. (-1. 1931. 1930.

$ Af Miles,
January 365,416,905 450,731,213 -85,314.308 242,657 242,332
February 336,137.679 427.465.369 -91,327,690 242,660 242,726
Nlarch 375,588,834 452,261,686 -76.672.852 242,366 242,421
April 369,106,310 450,567.319 -81,461,009 242,632 242.574
May 368,485,871 462,577,503 -94.091,632 242,716 242,542
June 369,212,042 444,274.591 -75,062.879 242,968 242,494
July 377,938,882 458,088,890 -80.150.008 242,819 234.105
August  364,010,959 465.762,820 -101,751.861 243,024 242,632
September  349,821.538 406.895,312 -117.073.774 242,815 242,593
October 362,647,702 482,784.602 -120,136,900 242,745 242,174
November 304,896,868 398,272,517 -93,375.649 242,734 242,636
December 288,239.790 377,499,123 -89,259,333 242,639 242,319

1932. 1931. 1932. 1931.
JanuarY 274,976,249 305,522,091 -90,545,842 244,243 242,365
February 266,892,520 336,182,295 -69,289.775 242.312 240.943
March 289,633,741 375.617.147 -85,983,406 241,996 241,074
April 267,473,938 369,123,100 -101,649.162 251,876 241.992
May 251,382,711 368,417,190 -114.031.479 241,995 212,163

.31 onth.
Net Earnings. Inc. 1+) or Dec. (-1.

1931. 1930. Amount, Per Cent.

January 
February 
March _
A0111
May 
June 
July 
August 
September 
October 
November 
December 

January 
February 
March 
April 
May 

I $ $
71.952,904 94.836,075 -22,883,171 -24.13
64.618,641 97,522,762 -32,904,121 -33.76
84,648,242 101.541,509 -16,893,267 -16.66
79,144,653 103,030,623 -23,885.970 -23.21
81,038,584 111,359,322 -30,320.788 -27.23
89.667,807 110,264.613 -20.587,220 -18.70
96,965,387 125,430.843 -28,465.456 -22.73
95,118,329 139.161,475 -44.043.146 -31.64
92,217,886 147.379,100 -55.161,214 -37.41
101,919,028 157,141,555 -55,222,527 -35.14
66.850,734 99,557,310 -32,706,576 -32.85
47,141.248 79.982,841 -32,841.593 -41.06

1932. 1931.
45,940.685 72,023,230 -26,082,545 -36.21
57.375,537 66.078.525 -8,702,988 -13.17
67,670,702 84,706,410 -17,035,708 -20.11
56,263,320 79,185,676 -22,922,356 -28.94
47,429,240 81,052,518 -33.623,278 -41.48

Latest Gross Earnings by Weeks.-1
latest weekly returns of earnings for all

reports:

Period
Covered

Canadian National  2nd wk
Canadian Pacific  2nd wk
Georgia & Florida  1st wk
Minneapolis & St. Louis  2nd wk
Southern  2nd wk
St. Louis Southwestern_2nd wk
Western Maryland   wk

Ye give below the
roads making such

Current
Year

of July 2,661,683
of July 2,160,000
of July 18,000
of July 133,524
of July 1,509,343
of July 187,300
of July 150,351

Previous Inc. (+) or
Dec. (-).
Year

3,376,180 -714,542
2,778,000 -618,000

28,350 - 10,350
294,063 -160,539

2,384,738 -875,395
331,112 -143.812
297,131 -145,780

Other Monthly Steam 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 of the Commission.

Central Vermont Ry., Inc.
fonth of June- 1932. 1931.

Railway oper. income__ 832.072 def$60,912
Non-operating income__ 37,994 32.879

1930.
$90.701
54.848

1929.
$151.749
26,996

Gross income  $70,066 def$28,033 $145,549 $178,745
Deduct from gross inc_ _ 146,989 132,195 134.680 74.030
Net income  def$76.923 def$160.228 $10,868 $104,715Ratio of ry. oper. exps.
to revenues  (87.47%) (109.76%) (84.00%) (79.00%)Ratio of oper. exps. and
taxes to revenue  (93.16%) (110.76%) (86.00%) (81.00%)Miles of road operated  457 457 458 4136 Mos. End. June 30-

Railway oper. income  $95,407 $235.498 $433.983 $738,168
Non-operating income_ _ 247,602 273.334 272,676 140.354

Gross income  $343,009 $508,832 3706,659 3878,522
Deduct from gross inc_ _ 879,585 788.125 661,136 314,490

Net income def$536.576 def$279,293 $45,523 3564.032Ratio of ry. oper. exps. •
to revenues  (92.54%) (91.03%) (84.00%) (77.00%)Ratio of oper. exps. and
taxes to revenues  (96.40%) (93 22% ) (86.00%) (80.00%)Miles of road operated  457 457 467 412fZf'Last complete annual report in Financial Chornicle May 2 '31, p. 3331.

Kansas City Southern Ry. Co.
(Texarkana and Fort Smith Ry. Co.)

Afonth of June- 1932. 1931. 1930. 1929.Railway oper. revenues- 3820,098 31,202.372 $1,668,631 $1.766.179Railway oper. expenses_ 634.035 793.595 1.148,622 1,191.342
Net rev. from ry. oper. $186,063

Railway tax accruals... - 96.954Uncoil, railway revs-__._ 106

Railway oper. income_ 589.003
6 If os. End. June 30-

Railway oper. revenues_ $5,093,760 $7,479,870 39.820.072 $10,661,716Railway oper. expense-s.- 3.838.259 5,012,188 6,752.522 7,068,216

$408.777 $520,008 $574.837
110,032 100,374 134.250

336 132 142

Net rov. frorn ry. oper. $1,255,501
Railway tax accruals_ - - 581,725
Uncoil, railway revs____ 720

8298.409 3419,501 3440,443

82.467,681
622,693

1,599

$3,067.549
746.415

1,834

33.593.499
805.504
10.181

Railway oper. income_ S673.056 31,843.388 $2,319,300 $2.777.813ItarEast complete annual report in Financial Chronicle May 7 '32, p. 3444.
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Pere Marquette Railway Co.
-llonth of June- -8 Mos. End. June 30-

1932. 1931. 1932. 1931.

Net ry. oper. Income_ _ - def$5.243 $180,136 573.695 $811,655

Non-oper. income  38,531 36.493 324,283 288,226

Gross income 
Interest on debt 
Other deductions 

533,288 $216,629 $397,978 $1,099,880
299,438 305,291 1,806,988 1,789,154
14,504 15.486 79,888 82,400

Net Income def$280,654
Inc. applic. to sinking
fund & other res. funds 632

$104,148 51.487,898 $751,674

7 1,597 320

Balance  $281,287 $104,155 51,489.494 $751.994

WLast complete annual report in Financial Chornicle May 21 '32, p. 
3813.

Union Pacific System
tfonth of June- 1932. 1931. 1930. 1929.

Operating Revenues-
Freight  $6,685,466 59,758,051 $10,227,456 $12,192.266

Passenger  1,082,446 1,814.000 2,333,360 2,931.359

Mail  351,988 382,395 410.444 405,126

Express  248,476 274,509 444.970 475.269

All other transportation_ 294,729 398,357 478,664 578,296

Incidental  142.721 261.367 229.611 341,415

Railway oper. rev____ 58.805,826 512.888,679 514,124,505 $16,923.731
Operating capenses-

Maint. of way & struc_- 964,640 2,170,155
Maint. of equipment _ _ - 1,549.484 2,624,282
Traffic  310.836 412,283
Transportation  2,854,488 3,886.943
Miscellaneous operations 147.185 280,102
General  551,872 724,597
Trans. for invest-Cr   def642

2,265,115
2,848,972
464.125

4.358.881
326.106
656,258

2.913.417
3,032,962
476.347

4,757.402
439,690
715,230

Railway oper.expenses 56.378,347 510.098,362 510,919.457 512,335.048

Income Items-
Net rev, from rail. oper. 2,427.479 2,790,317 3,205.048 4,588,683

Railway tax accruals_ - - 1,109,170 1,224.794 1,314,452 1,395.060

lincollect. railway revs__ 846 843 1,161 1,398

Railway oper. Income_ $1,317,463
Equip. rents-Net-Dr.. 379.194
Jt. facil. rents-Net-Dr 47,459

Net rail. oper. Income- 5890.810
Aver. miles of road oper- 9,843
Ratio of exp. to revenue- 72.43%
6 Mos. End. June 30-
Operating Revenues-

Freight $43.434,544 560.893,142 565.667,218 576,823.302

Passenger  5,488,079 8,284,481 10,625,481 12.857,579

Mall  2,220,293 2,437,009 2,536,260 2.544.848

Express  940.128 1,455,931 1.894,330 1,915.623

All other transportation- 1,577,527 1,877,824 2.271.517 2,473.164

Incidental  896,283 1,460,625 1,385,135 1.852.114

11,564.680 51.889.435
376,022 364,533
48,745 45,381

53.192.225
364.273
86,853

$1.139,915 51.479.521
9.863 9,878

78.35% 77.31%

52,741.099
9.857

72.89%

Railway oper. revs- - -554.554,854 576.409.012 584.379.941 198,466.630
Operating Expenses-

Maint. of way & struc__ 5,398,824 10,985,658
Maint. of equipment_ _ _ 9,819.545 15,637,830
Traffic  1,789,827 2,267,827
Transportation  19,043,533 24.546,241
Miscellaneous operations 909,096 1.489.619
General  3,513.793 4,090,591
Trans. for invest.-Cr_ _ def642 4,962

11,643,691 14,523,471
17,435.603 18,891.812
2.535,491 2,498,438

27,244,541 29.433.145
1,657.336 2,103.215
4,015,395 4,157,588

2.230

Railway oper.expenses$40,475,260 159,012,804 164,532.057 $71,605,439
Income Items-

Net rev. from rail. oper_ 14,079.594 17.396,208 19,847,884 28,861.191

Railway tax accruals__ - 6,459,547 7,457.452 8,041,209 8,129.711

Uncollect. railways revs_ 5.689 5.329 4.741 6.962

Railway oper. income_ $7,614,358
Equip. rents-Net-Dr- 2.572,830
Jt. fedi. rents-Net-Dr 295,017

59.933,427 111.801,934 118.724,518
3,017,926 2,205,606 2,057,886
288.353 288.235 465.836

Net rail. oper. income_ $4,746,511 $6,627,148 $9,308,093 516,200.796

Aver. miles of road oper_ 9.842 9.859 9.878 9.857

Ratio of exp. to revenues 74.19% 77.23% 76.48% 72.72%

la"Last complete annual report in Ftnancial Chronicle Apr. 25 '31, p. 3180.

INDUSTRIAL AND MISCELLANEOUS COS.

Allis-Chalmers Manufacturing Co. ,
Period Ended June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931

Unfilled orders    $7,136,087 $9,032,531

Bookings   $3,577,448 $5,774,089 6,561,825 12,224,877

Net loss after deprec.,
int., taxes, etc   869,503 pro/523,254 1,805,898 pro/1006061

Earns, per sh. on 1,295-
,900 shs. corn. stk. (no
par)   NIL $0.40 NIL $0.78

t"Last complete annual report in Financial Chronicle Mar. 26 '32, 9.2329

Allied General Corp.
Earnings for 6 llonths Ended June 30. 1932

Syndicate department-gross profit 
Commissions and expenses 

Net loss of syndicate department 
Investment department-gross profit 
Expenses 

Net profit of investment department 
Trading department-gross profit 
Expenses 

Net profit of trading department 
Other income 
Combined department profits 
Overhead expenses 

Net loss, exclusive of sales of securities 
Statement of Surplus June 30. 1932

Balance. January 2. 1932 
Dividend accrued on treasury stock 
Refund of 1929 Federal income tax 

Adjusted surplus 
Surplus created by reduction of stated value of $3 convertible

preferred stock to $10 per share 

Total 
Appropriation to write investments down to a fair market
value 

Reserve for uncollectible note 
Treasury stock-excess of cost over stated value 
Loss from operations 
Loss from sales of securities 
Dividend accrued-$3 convertible preferred stock 

July 23 1932

Alpha Portland Cement Co.

12Mos. End. June 30-__ 1932.
Net sales  $44.860,125
Operating expenses__ _ _ 4.902,955
Depreciation  1,390.234

Operating profit.. -loss
Other income 

51.433.064

1931. 1930. 1929.
$8.265,389 510.797.831 $13,424,100
6,339.001 8,150.627 9,741.568
1,385.677 1.317,547 1,264.313

$540,711 $1,329,657 $2,428,219
228,542 151.671 248,985 274.169

Total income log8_51,204,522 5692.382 51,578,642 52,702.388
Federal taxes  145,799 169.726 327,020
Loss applic.to min Int_ 11.073  

Net income loss $1,193,449
Preferred dividends__ 140,000
Common dividends-- 533,250

$546,583
105,000

1,066,500

51.408.916 $2,375,368
x175,000 140,000

1.955.250 2,133,000

Deficit  51,866,699 $624,917 $721.334 sur$102,368
Earns, per sh. on 711.000
shs. com.stk.(no par).. Nil $0.57
x includes five quarterly dividends.
lOrLast complete annual report in Financial Chronicle Feb. 27 '32 p. 1567

$1.78 $3.14

American Chicle Co.
8 Mos. End. June 30-- 1932. 1931. 1930.

a Gross profit from sales 52,275.331 52,516.663 52.519.390
Other income  72,123 74,256 70,142

1929.
$2,386,527

127,607

Total income $2,347,454 $2,590,919 $2,589,532 $2,514,134

Sell.&acim.expenses  1,224,247 1,315,264 1,349,559 1.291.094

Profit on operation
before int. charges 51.123.207 51,275.656 51.239,973 51.223,040

Prov. for Fed. taxes__ - - 171,966 166,271 158.640 155,745

Interest charges  28,128

Balance, surplus $ 951.242 51,109,384 $1,081,334

Sur, at begin'g of period......_ 4,018,437 3,414,024 2,696,285
Othersurplus adjustmls -  Cr76,990
Diff.between cost and stated

val.of cap.st'k.retired_ _ 261,240 . 
Prior preferred dive 
Common dividends   722,267 747,077 746,-5-11

$1,039,167
2.848,442
Dr508,950

46,579
435,089

Sur.at end of period- - - -53.986,172 53,776,331 $3,108,098 52,895,991

Sh's. com.st'k .outstand._ _
(no par)  490,000 500.000 500,000 500,000

Earns. per share  $1.94 $2.22 $2.16 $2.08
a After deducting cost of material labor and manufacting expenses, inclu

in depreciation and general reserve.
Last comlete annual report in Finandial Chronicle Feb 6 32 p 1025

Amalgamated Leather Cos., Inc.
6 Mos. End. June 30- 1932 1931 1930 1929

Gross pflt. (after depr.) $399,602 $260,612 $283,208 $356,870

Costs and expenses__ 204,689 202,794 235,434 268,034

Operating profit  $194,913 $57,818 $47,774 $88,836

Other income  2,548 21,722 35,016 13,208

Total income  $197,461 $79,540 $82,790 $102,044
Interest   44,548 37,418 69,775 60,989

Federal taxes  4,927

Net profit  $15,439 $42,122 $13,015 $36,128
Earns, per sh. on 50,000
shares preferred___ _- $0.31 $0.84 $0.26 $0.72

itarLast complete annual report in Financial Chronicle Mar. 12 '32, p.1958

American States Public Service Company
(and Subsidiary Companies)

3 Maths Ended larch 31- 1932.
Gross revenues  2384,235
Operation  134.208
Maintenance  18,662
Uncollectible accounts  5,332
General taxes  23.434

1931.
5404.511
148,206
25,940
4,500

23.851

Net earns, avail, for int. charges, res. & surplus 5202,597 5202,014
Last complete annual report in Financial Chronicle June 25 '32, p. 4656.

American Telephone & Telegraph Co.
6 Mos. End. June 30- 1932 x1931 1930 1929

Dividends  $69,671,264 $79,214,738 $72,254,344 $66,341,283
Interest   13,090,537 14,000,274 13,403,109 9,056,079
Telep. oper. revenue- 47,572,797 56,400,893 58,189,585 54,696,001
Misc. revenues  512,191 763,293 757,577 643,232

Total  $130,846,789$150,379,198$144,604,616$130,'736,594
Expenses, Incl. taxes___ 43,100,472 45,214,639 45,878,099 38,690,462

Net earnings 587,746,3178105,164,559 $98,726,517 $92,046,133
Deduct interest  12,646,971 15,951,202 16,929,704 11,944,094
Deduct dividends  83,974,367 79,882.087 64,390,659 56,984,688

Balance  def$8,875,021 $9,331,270 $17,406,154 $23,117,351
Earns, per share  $4.02 $4.89 $5.72 $6.15

xSubject to minor changes when final figures for June are available.
verLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1750

American Writing Paper Co., Inc.
t3Mos. End. June 30-- 1932 1931. 1930.

Net sales 152.345.393 14.130,839 15,747,993
$41,320 Man, cost of sales  i 2.276.025 3,837.075 14,801,430
99.698 Admin. and sell. expse.- 1 1 504.178

558.378
74.404
8.692

565.712
4,188
3.562

$624
52.369
60.328
100.796

540.468

5165.587
11,273

349

5177,209

$1.570,400

51.747.609

853.693
25.000
62.731
40.468

270,672
45,486

Balance. June 30, 1932  5449.559

1929.
56.442,742
5.436.029
577,153

Operating profit_17,5- $69,368 5293.764 5442.384 $429,559
Other income 4011; 34.940 82.444 57,628 62,381

•

Depreciation 
Income charges 
Bond interest 
Res. for Federal taxes!:

Total income  5104,308
106.934
88,634
155.355

5376,208 $500,012 $491.940
140,291
63.154 58,607 60.709
158,300 162,177 163,980

1.725 30,715 32,070

Net profit_ ____ p 8246.615 512,648 $248,513 5235,181
For quarter ended J nne 30, last, net loss was $142,189 after taxes and

charges comparing with net loss of 5104.426 in preceding quarter and net

loss of 516,124 In June quarter of.1931.
ra"Last complete annual report in Financial Chronicle April 9 '32 p. 2223

Atlantic Refining Co.
(And Subsidiaries)

6 Months Ended June 30-- 1932 1931
Net profit after int., deprec. taxes, etc.  $4,114,000Lo35$1073000
Inventory adjustments  929,000 2,940.000

Net income $3,185,000L033$4013000
Earnings per share $1.18 Loss$1.49
garLast complete annual report in Financial Chronicle Feb. 27 '32, p.1567

Beech-Nut Packing Co.$1

,6 Months Ended June 30- 1190392 1931,292 $1,329,338Net profits after all charges except taxes 

Net after Fed. taxes & pref. divs   961,554 1,173,128
Earns per sh. on 446,250 shs. corn. stk. (par $20) $2.15 $2.83
vi"Last  complete annual report in Financial Chronicle Mar. 5 '32, p. 1766
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Interest on deposits, income from securities, &c___ 7.285
Total receipts  62,101,668

Cost of Service-
Maintaining track, line equipment & buildings- 224,568Maintaining cars, shop equipment. &c  119,418Power  149.962Transportation exps. (Incl. wages of car serv. men) 792,477Salaries & expenses of general officers  7.011Law expenses, injuries & damages & insurance- 103.035Other general operating expenses  98.120Federal, State & Municipal tax accruals  114,470Rent for leased roads  103.363Subway, tunnel & rapid transit line rentals  231.846Interest on bonds & notes  321,047Miscellaneous items  4,854

Gross earnings $159,264 $171,897
Operating exp. & taxes- - 77.368 84,508

Gross income 681,896 .687,389
Interest, &c. 25,359 24,422

Net income 656,537 $62,967
Pfd. stock dividend 
Depreciation 

Bangor Hydro-Electric Co.
Month of May 12 Mos, End ,Map 31-

1932. 1931. 1932. 1931.
$2.193,819 62,252.009

951,522 1.006,699

$1,242,297 $1,245,310
300,230 256.834

$942,067 $988,476
304,413 291.968
137,972 135.628

Balance  $499,682 $560.880
Common stock dividend  434,339 430.092

Balance  $65,343 $130.788n'Last complete annual report in Financial Chronicle Feb 20 '32 p. 1369.
Bayuk Cigars, Inc.

Period End. June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931
x Net earnings  $19,490 6183,036 $9,404 $310,406
Other income  20,727 42,314 39,734 62,067

Total income  $40.217 $225.350 $49.138 $372.473
Reserves  88,397 90.224 173,467 179,095
Balance, surplus  def$48.180 $135,126 def$124,329 $193.378Preferred dividends  56,875 64.458 115,561 131.599Common dividends  68,669 138,208
Balance, surplus def$105,055 $1,998 def$239,890' def$76.429Com. shs. outst. (no par) 98,851 91,559 98,851 91.559Earnings per share  Nil 30.77 Nil $0.67
x After deducting charges for maintenance and repairs of plants andestimated Federal tax, &c.
iZr'Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1028.

Bing & Bing, Inc.
Period End. June 30  1932-3 Mos.-1931. 1932- 6 Mos.-1931.Gross income  $261,011 $743,176 $679,441 $1,422,013Exp.deprec. & amort  463,316 521.657 931.301 1,012,092Interest  69.063 71,500 139,750 144,624

Net profit  loss271,368 $150,025 loss$391,610 $265,297tarLast complete annual report in Financial Chronicle June 11 '32,p.4328.
Bohn Aluminum & Brass Corp.

Period End. June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931Net loss after deprec.,
taxes. &c  $763 prof$488,261 $73,964 prof$925.557Earns. per sh. on 352,418
shs. com. stk.  Nil $1.38 Nil $2.62rarLast complete annual report in Financial Chronicle April 16 '32 p. 2915.

Boston Elevated Ry.
Month of June-
Receipts-

From fares  $2.033,876From oper. of spec, cars, spec. buses & mail serv_ 6.432From adv. in cars, on trans., privil. at stations, &c- 41,921From rent of equipment, tracks & facilities  3,583From rent of buildings & other property  4,594From sale of power & other revenue  3.975

1932. 1931.

$2,330,076
8,499

61,514
3.699
5.198
6,192

Total receipts from direct operation of the road-- $2,094,382 $2,415,179
3.496

$2,418,675

242,529
341.557
161,888
894,213

7.586
143.710
116,360
165.712
260.011
232.229
204.182

4.653
Total cost of service  $2,270,175 $2,774.637Excess of cost of service over receipts  $168,507 6355.961

10-Last complete annual report in Financial Chronicle Mar. 19 '32, p. meg
Brazilian Traction Light & Power Co., Ltd.

-Month of June- -6 tos. End. June 30-1932. 1931. 1932. 1931.Gross earns, from operat 62,719.797 $3,250,203 $15.423,758 $18,766,873Operating expenses  1.071.311 1.219,977 6,498.112 6,455,562
Net earnings  $1,648.486 112,030.226 $8,925.646 $11,311,311The operating results as shown in dollars are taken at average rates oexchange. They have been approximated as closely as possible, but willbe subject to final adjustment when the annual accounts are made up.The above figures are also subject to provision for depreciation and amortization. In making comparisons with the monthly earnings of the previousyear it should be pointed out that in June and July of 1932 there was atemporary improvement in exchange.

reLast complete annual report in Financial Chronicle June 25 '32, p. 4653.
Brooklyn-Manhattan Transit System
(And Brooklyn & Queens Transit System)

-Month of June- -12 Mos. End. June 30-1932. 1931.*** 1932. 1931.Total oper. revenues  $4.655.577 $44,983,112 857.763,274 658,791,088Total oper. expenses  2,968,094 3.110,371 36.706.418 37.530.159
Net rev. from oper--- 61.687.483 $1,872,741 621,056.856 621.260,929Taxes on oper. properties 370,372 356.013 4.131,177 4,071.733
Operating Income-- 61.317.111 61,516,728 616.925,679 617389,196Net non-oper. income- 77.153 136.729 841.463 886,329
Gross income

Total income deductions 834,796 782.538 9.689.556 9,298.582

61.394.264 81,653.457 $17,767,142 $18.075.525

Net Income  $559,468* $870,919* $8,077,586,18,776,9435*Accr. to minority Int. of
B. & Q. T. corp_ _ - - - 81,467 89.634 1,074.710 1.048,039***Excludes figures of Brooklyn Bus Corp. (temporary operation),

la'Last complete annual report in Financial Chronicle Sept. 5 '31, p. 1611.
Brooklyn Queens Transit System

-Vfonth of June- -12 los. End. June 30-' 1932. 1931.• 1932. 1931.Total oper. revenues  $1,912.159 $1.942,830 623.621,921 622.624.831Total oper. expenses  1,458.098 1.508,007 17,936.484 17.507.682
Net rev, from oper___ $454.061 $434.823 65.685,437 $5.117.149Taxes on oper. properties 132,614 101.328 1,511,381 1.284,425
Operating income_ ___ $321.447 $333,495

Net non-oper. income_ 17.901 17,574 202.699 187,679
$4.174.056 63.832.724

Gross income  6339.348 $351.069 $4,376.755 $44,020,403Total income deduction. 143.957 129.576 1.732.787 1,511.354
Net income  $195,391 $221.493 62.643.968 S2.509.049*Excludes figures of Brooklyn Bus Corp. (temporary operation).
"Last complete annual report in Financial Chronicle Sept. 5 '31, p. 1610.

(A. M.) Byers Co.
(and Subsidiary)

Period Ended June 30- 1932- 3Mos.-1931. 1932- 9Mos.-1931.Net loss after taxes,
deprec. etc   $211,083 prof.63.766 6571.405 prof $106,999Kff-Last complete annual report in Financial Chronicle Jan. 9 '32, p. 330

Canada Northern Power Corp., Ltd.
12 fonths Ended feu 31- 1932. 1931. 1930.Gross earnings  $3,392,911 $3.222,077 $3,143,781Operating & maintenance  1,022,911 1,035.965 988.650
Net earnings  62.370,000 $2,186,112 62.155,130ta'Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1951

Caterpillar Tractor Co.
6Mos. End. June 30-- 1932. 1931. 1930. 1929.Net sales  $7.767,304 $16,857,050 $30,065,532 $27,160.015Cost of sales, op.exp.&c-- 7,077.155 14,082.837 22,582,280 20.358,204Depreciation  865,602 811.317 866.008 638,414Interest paid  244,492 319,173 299.306 164,025Pro. for Fed.inc.tax  197.246 694.973 719,939
Net profit  loss 419,945 $1,446,476 $5,622,965 65.279,432Earnings per share on
1,882,240 shares of
cap.stk. (no par)  Nil $0.77 $2.99 $2.80For the quarter ended June 30. 1932, net profit was $90,179 after chargesand taxes, equivalent to 4 cents a share on 1,882,240 no-par shares of capitalstock. This compares with net loss of $510.124 in the preceding quarterand the net profit of $415,130 or 22 cents a share in the June quarter of 1931.lgrLast complete annual report in Financial Chronicle Feb. 6 '32, p.1029

Chrysler Corp.
(And Subsidiaries)

6 Mos. End. June 30- 1932 1931 1930 1929
Sales of autos. and
Parts   90,098,746

Cost of sales  78,771,268
100,176,510 139,030,489 227,968,786
86,576,761 121,246,865 188,633,904

Gross profit  11,327,478 13,599,748 17,783,624 39,334.883Interest and brokerage_ 888,739 597,292 914,029 1,985,822

Total income  12,216,216 14,197,040 18,697,653 41,320,704Adminl., engin., selling,
advertise., service and
general expenses  11,621,731 10,138,765 13,236,372 18,796,298Interest paid & accrued 1,410,752 1,468,603 1,550,460 1,884,206Prey. for income taxes
of U. S. and other
countries   64,165 337,635 501,964 2,544,962
Net income def$880,432 2,252,036 3,408,857 18,095,239Shs. cap. stk. outstand.
(no par)  4,384,392 4,414,892 4,438,422 4,452,609Earnings per share  NIL $0.51 $0.77 $4.06VT Last complete annual report in Financial Chronicle Feb. 20 '32, p.1364

Cities Service Co.
-1fonth of June- 12 ltos. End. June 30-1932. 1931. 1932. 1931. 1Gross earnings  62.468.689 52,367.345 636.722.723 $48.812.303Expenses 145.640 182,194 2,097.285 2,672.648

Net earnings  62,323.048 $2.185.150 $34.625,437 646,139.655Int. & disc, on debents.. 933,287 1,011.249 11.715.694 12.086.003
Net to stks. & res.'s  61,389.761 $1,173,901 $22.909,742 $34.053,652Dividends pref. stock  626.825 613.465 7.392.447 7.361.567
Net to corn, stock &res. $762,936 6560.435 $15.517.294 $26.692.084iarLast complete annual report in Financial Chronicle Apr. 23 '32, p.3088

Century Shares Trust.
6 Months Ended June 30-- 1932. 1931.Cash dividends  652.689 $88.624Interest earned  899 518
Total income  653.587 $89,142Trustees' fees  100 120Operating expenses  1.237 2,386Depository fee  1,062  

Net Income from dividends & interest  /51,187 $86,636Reserve for div. on participating shares sold (pro-
portion of div. pref. accrued on dates of issue)  13 683Reserved for div. on particip. shares payable Aug. 1 50.204 80.500
Undistributed income  3997 $6.819Loss from sales of securities  $1.671,224 548.671
Note.-The liquidating value of each participating share on June 30. 1932after deduction of the dividend payable Aug. 1 1932, was $10.77 based onbid prices of the securities owned, as compared with $17.00 on Dec. 31,1931.Cos. of investmems exceeded their market value by $3,938,344 on Dec 31,1931, and by $2,981.668 on Juno 30 1932.
I" Last complete annual report in Financial Chronicle Feb. 13 '32, p.1199

Coca, Cola International Corp.
Period End, June 30-- 1932-3 vfos.-1931. 1932.-C vim.- 1931.Gross income  81,204.547 51.339.811 62.018.373 $2,194,371Expenses  2,916 1,407 4.896 4.535
Net profit  61,201,631 61,338.404 $2.043.477 $2,189.836Class A dividends  360.744 478.713 360.744 478.713Common dividends,..  836.820 853.584 1,679.628 1,707.520
Surplus  $4,06836,107 3.3.107 $3,603Ei'Last complete annual report in Financial Chronicle Mar. 5, '32 p. 1768

Colgate-Palmolive-Peet Co.
6 Months Ended June 30- 1932 1931 1930Net profit after deprec., int. and
Federal taxes x$1,030,710 $4,003,694 $3,760,625Earnings per share on 1,999,970
shares common stock (no par) 

_-  
$0.13 $1.69 $1.66x After special or non-recurring charges of $1,122,425,tarLast complete annual report in Financial Chronicle Mar. 5 '32, P.1768

Congoleum-Nairn, Inc.
(And Subsidiaries)

r 6 tfos. End. June 30-- 1932, 1931. 1930. 1929.Operating profits  $433.638 $861,923 $1,086,999 61.345.742Other income  234.912 221,808 207.676 311,364
Total income  3668.550 51,083.732 61.294.675 $1,657,108Interest } 270.253 j 42.410 52.399 55,399Depreciation  1 353.479 449,179 521.922Federal taxes (est.)  31,000 80.000 87.241 129,574
Net income  $367,297 $607.842 6705.857 6950,211First pref. dividends  40.416 47,246 50.397 52,829Common dividends  626,450

Surplus def$299.569 $560,596 $655.460 $897.382Shs, corn. outst. (no par) 1.233,751 1,333,151 1,641.026 1,641.026Earns, per sh, on com_ - $0.26 $0.42 $0.40 $0.54larLast complete annual report in Financial Chronicle Feb. 20 '32, p. 1378.
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Commercial Solvents Corp.
Period Ended June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931

Net profit after deprec.,
Fed. taxes & reserves $295,820 $644,799 $589,274 $1,182,343

Sim'. of corn. stk. outst. 2,530,200 2,529,996 2,530,200 2,529,996
Earnings per share____ $0.11 $0.25 $0.23 $0.46
gorLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1030

Continental Can Co., Inc.
Earnings for 12 Months Ended June 30, 1932.

Total income  $7,459,203
Deprec. Federal taxes, etc  3,057.304

Net profit  $4,401,899
Earnings per share on 1.733,145 shares common stock (no par)  $2.54.

larLast complete annual report in Financial Chronicle Feb. 27 '32, p. 1687
and Feb. 20 '32, p. 1378.

Consolidated Chemical Industries, Inc.
Period Ended June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931

Net profit after deprec.
Fed, taxes, etc   $77,751 $122,449 $157,320 $238,544

ta'Last complete annual report in Financial Chronicle Mar. 12 '32, p.I962

Corn Products Refining Co.
Period End. June 30- 1932 - 3 Mos. - 1931 1932 - 6 Mos. - 1931

Net earns. after Federal
taxes, &c  $1,738,-173 $2,081,929 $3,744,833 $4,617,441

Other income  925,513 1,720,146 1,652.699 2,271,201

Total income  $2,664,286 $3,802,075 $5,397,532 $6,888.642
Depreciation & interest.. 622,074 697.188 1,244,150 1,394.375

Net income  $2,042,212 $3,104,886 $4,153,382
Preferred dividends.._.. 437,500 437,500 875,000
Cornmon dividends  1,897,500 1,897,500 3,795,000
Extra corn. dividends 1,265,000

$5,494,267
875.000

3,795,000
1,265,000

Balance  def.$292,792 df.$495,112 def.3516,618 df.$440,733
Shares of common out-
standing (par $25)- - - 2.500,000 2,530,000 2.530,000 2.530,000

Earns. per sh. on com___ $0.63 $1.05 $1.29 $1.82
Total surplus June 30, 1932, $24,069,051, as compared with $24.585,669,

Dec. 31, 1931.
HBLa.st complete annual report in Financial Chronicle Mar. 12 '32, p. 1943

Curtis Publishing Co.
Period Ended June 30- 1932-3 M03.-1931 1932-6 Mos.-1931

Net profit after deprec.
& all taxes  $2,035,475 $3,063,496 $4,978,728 $7,718,130

trrLast complete annual report in Financial Chronicle Jan. 30 '32, p. 864

Cream of Wheat Corp.
Period Ended June 30- -1932-3Mos.-1931- -1932-6Mos.-1931-

Net income after charges &
Federal taxes  $264,170 $317.827 $667,213 $804,623

Earns, per sh. on 100,000
shs. cap. stk. (no par) _ _ _ $0.44 $0.53 $1.11 $1.34
00'Last complete annual report in Financial Chronicle Feb. 13'32, p. 1200

Detroit Edison Co.
1932 1931

Electric revenue  $44,179,425 $48,231.014
Steam revenue  1.886,839 2,419,570
Gas revenue  452,731 466,277
Miscellaneous revenue  Or. 3,481 dr. 7,781

12 Mos. End. June 30-

Total operating revenue 
Non-operating revenue 

Total revenue  46.558.933 51.170,159
Operating & non-operating expenses  31,554,161 34,068,556
Interest on funded and unfunded debt  5,828,607 5.683,255
Amortization of debt discount & expense  191,552 250.236
Miscellaneous deductions  48,231 38,249

16,515.514 51,109.080
43,419 61,079

Net income  $8,936,383 $11,129,862
Last complete annual report in Financial Chronicle Jan. 23 '32 p.668

Dome Mines, Ltd.
Period End. June 30- 1932 - 3 Mos. -1931 1932 - 6 Mos. -1931

Total recovery  $1,147,761 $923,341 92,104,716 $1,765,723
Other income  171,933 38,649 311,073 127,719

So Total income  $1.319,694 $961,990 $2,415,789 $1,893,442
Oper. & gen. cost  490,024 492,752 995,058 948.275
Est. Dom. & U. S. taxes 86,579 34,895 148,612 62,676

Ila
Net income  $743,091 $434.343 $1.272,118 2882,491
Note.-In the above figures no allowance is made for depreciation or

dePletion.
WLast complete annual report in Financial Chronicle Apr. 23 '32, p. 3104

Detroit Street Rys.
-llonth f June- -12 Mos End. June 30-

1932. 1931. 1932. 1931.
Income-- 8 $ $ 8

Railway oper. revenues_ 988,309 1,159,225 12,454.313 15 101.614
Coach oper. revenues..._ 293,562 257,421 3.231,642 3,377,438

Total oper. revenues..
Operating expenses

Railway oper. expenses-
Coach oper. expenses--

1,281,872 1,416,647 15,685,955

694,717 994,515 10,096,153
253,240 242,452 2,907.026

Total oper. expens.___
Net oper. revenue 
Taxes assign. to oper.__

Operating income 
Non-oper. income 

Gross income 
Deductions-
Interest on funded debt:

Construction bonds_. 
Purchase bonds 
Add. Betterm'ts. bonds..
Equip. Erten. bonds...._
Repl m't . Impr. . bonds....
Purchase contract 
Bond Anticipation n'ts._

947,957
333,914
69,373

1.236.968
179.678
65.106

13.003.180
2,682,774
829,006

18.479.052

12,821,123
3,088,999

15.910,123
2.568.929
775.381

264,540 114,572 1,853,767 1,793.547
16,270 7.461 148,918 125,164

(S. R.) Dresser Mfg. Co.
Six Months Ended June 30 1932 1931 1930 1929

Gross profits  $610,917 $548,931
Net profit after all ex-

penses, depreciation
and Federal income
taxes   $55,119 $411,909 414,691 411,788

xEarnings per share on
100,000 shares class A
stock (no par)  $0.55 $2.00 $2.00 $2.00

xEarnings per share on
100,000 shares class B
stock (no par)  NIL $2.12 $2.14 $2.11
xFigured under the participating provisions of the shares.
For the quarter ended June 30, 1932, net profit was $11,760 after

depreciation, taxes, etc., equal to 11 cents a share on the Class A
stock, comparing with $43,359 or 43 cents a share on Class A stock
in the preceding quarter.
fitZTLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1032

(E. I.) du Pont de Nemours & Co.
(And Subsidiaries)

Period End. June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931
Income from operations $4,224,483 $10,094,621 $11,388,994 $17,414,188
Prov. for deprec. & ob-

solesc. of plants &
equip.   3,223,674 3,107,994 6,527,055 6,158,982

Net Inc. from oper.____ $1,000,811 $6,984,627 $4,861,939 $11,255,206
Inc. from investment in

General Motors Corp. 2,494,667 7,487,465 7,484,000 a14,971,465
Inc. from miscellaneous
& market. secs., &c. 1,118,382 1,293,337 2,380,959 2,525,841

Total income  $4,613,860 $15,765,429 $14,726,898 $28,752,512
Prov. for Fed. inc. tax_ 83,268 793,868 488,885 1,105,885
Int. on bonds of sub. cos. 17,604 18,096 35,592 36,233

Net income  $4,512,988
Dividends on deb. stock 1,625,704

Amount earned on
common stock  $2,887,284

Average, no. of shs. of
$20 par value corn. stk.
outstanding during the
period   10,814,210 11,038,189 10,878,989 11,052,174

Amount earned a share $0.27 $1.23 $1.01 $2.24
Incl. (E. I.) du Pont de
Nemours & Co's equity
in undivided profits or
losses of cont'led Co's
not consol., am't. earn.
on corn. stk. is  $2,903,033 $13,579,565 $10,962,167 $24,809,160

Surplus Account June 30
1932 1931 1930 1929

$ $ $
Sur. beginning of yr.__198,933,

$ 
044 208,082,665 144,920,215 105,710,319

Net income, 6 months_ 14,202,421 27,610,394 32,951,314 41,536,412
a Sur. from revel. of
Gen. Motors inv. 

Prem. rec. for corn. stk.
Issued   3,120

Sur. from corn. stk. sold
under trust and bonus
plan  

Surplus from acquis. of
Roessler & Hasslacher
Chem. Co. 

Surp. from acq. of min.
int. in Du Pont Rayon
Co. &c. Co's. 

$27,610,394
2,985,990

$14,953,465 $14,202,421
1,492,995 3,259,348

$13,460,470 $10,943,073 $24,624,404

22,457,745

7,767,060

6,340,559

Total  203,154,245 235,696,179 214,436,893Divs. on deb. stock 3,259,348 2,985,990 2,985,957
Divs. on corn, stock-

First quarter  10,957,449 11,063,084 13,457,155 19,819,672
Second quarter  8,124,042 10,065,671 10,709,706 12,473,380

24,953,050

5,146,743

177,346,524
2,881,443

Total divs   22,340,839 25,114,745 27,152,818 35,154,495
Surplus June 30 180,813,406 210,581,434 187,284,075 142,192,029
a The value of du Pont Co's investment in General Motors Corp. com-

mon stock (equivalent to 9,981,220 shares) was adjusted on the booksof the company in March, 1932 to $168,682,618, March, 1930 to $187.-147,875 and in March, 1929 to $164,690,130, which closely corresponded
to its net asset value as shown by the balance sheets of the GeneralMotors Corp. at Dec. 31, 1931, Dec. 31 1929 and Dec. 31, 1928, respec-
tively. These shares are now valued at $16.90 a share compared to theprevious valuations of $17.98.
garLast complete annual report in Financial Chronicle Jan. 30 '32, p. 838

Empire Title & Guarantee Co.
3 Months Ended June 30-

Net profit after prov. for taxes 
Earns, per share 

Equitable Office
2 Mos, End, June 30.

Gross earnings 
Expenses  
Depreciation  

1932 1931
$10,877 $33,588

$1.08 $3.35

Building Corp.
1932 1931 1930 1929

$890,190 $1,031,224 $1,080,755 $1,044,349
162,885 180,854 196,794 198,475
45,963 45,964 45,963 45,963

Balance  
Other income  

Total income 
Interest, real estate,

taxes, &c 
Federal taxes 
Reserve for additional
deprec.  

$681,342 $804,406 6837,998 $799,911
17,115 22,765 13,025 16,444

$698,457 $827,171 $851,023 $816,355

392,835 371,412 363,441 360,140
42,000 55,000 57,000 54,000

21,485 18,510 15,584 12,704

280.811 122,033 2,002,686 1,918,711 Net profit  $242,137 $382,249 $414,998 $389,511Shs. corn. stk. outstand.
(no par)  895,464 895,464 893,784 893.784

60,893 64.592 765.285 785,875 Earnings per share  $0.27 $0.42 $0.46 $0.43
9.326 9.791 118,662 124,315 June 1932 net profit was $118,069 after charges and taxes against
14,572 15,164 182.377 188,843 $193,576 in June 1931.
18,262 18,911 229.077 236.982 gar Last complete annual report in Financial Chronicle June 11 '32, p.4330
25.243 17,048 313,683 17.048 and June 4 '32, p. 4163.

18.637 110,317 232.290
23.304 145.006

Total interest  151.603
Other deductions  7,835

Total deductions  159,438

Net income  121,373
lit,DispoSitiOn of net income-

Sinking Funds:
Construction bonds-- - 42,715
Purchase bonds  10.931
Add. Better'ts bonds...._ 13.150
Equip't Extens. bonds- 15,287
Repl. Impro. bonds..  14.383
Purchase contract 
Bond Antic. notes  11.301

144,146 1,864,411 1,585,354
12,864 107.091 215,364

157,010 1,971,502 1.800.719

def34.977

42,715
10,931
13,150
15,287
14.383
82,191

32.183 117,991

504,336
133.000
160.000
186,000
175,000
419.178
68.184

519,709
133.000
160.000
186,000
29.246

1,591.177

Total sink'g funds_--- 107,770 178.661 1,645,699 2,619,134
Residue 13.602 def213,638 def1,614,516 def2,501.142

Total  121.373 def34.997 31,183 117,991

Fall River Gas Works Co.
-Month ofMay---12 Mos. End. Afcy311932. 1931. 1932. 1931Gross earnings  $80,793 $84,040 $974,099 $1,011,183Operation  36.437 41,650 448.037 500,312Maintenance  6.652 5,792, 68,610 71,647

Taxes  13,593 13,917 162,152 164,393

Net operating revenue-.  
Income from other sourcesa 

$24,111 $22.679 6295,299 $274,829
2.057 1,755  381

Balance  $22,053 $20,924 $295,299 6275.211
Interest charges  21.731 23,832

Balance  $273.587 $251,379
a Interest on funds for construction purposes.
During the last 29 years the Company has expended for maintenance a

total of 7.94% of the entire gross earnings over this period, and in addition
during this period has set aside for reserves or retained as surplus a total
of 7.98% of these gross earnings.
ler Last complete annual report in Financial Chronicle July 9 '32, p. 294
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Federated Metals Corp.
Earnings for 6 Months Ended May 31, 1932

Gross earnings 

Operation  $15,123
Maintenance  2,663 4,907 32,608 48,046

Total operating expenses- - $17.786 $23,260 $182.519 $216,192

Balance  $5,292 $4,089 $45,556 $31,921
Taxes  1,956   19,479  

Volume 135 Financial

Eastern Gas & Fuel Associates
Earnings for 12 Months Ended June 30. 1932

Total income $13.858,326
Depreciation & depletion  2.663,355
Other reserves  1,504,988
Interest, Federal taxes, minority interest  4,454,757

Chronicle
Galveston-Houston

Gross earnings 

Operation 
Maintenance 

Total operating expenses- -

Balance 
Taxes 

Net operating revenue- - -
Interest-first Mtge. bonds 

Deficita 

623
Electric Ry. Co.

-Month of May-8 Mos. End. May 31
1932. 1931. 1932. 1931.
$20,334 $29,794 $206,502 $249,548

$12,604  
4,309  

$120,412  
41.441  

Net income $5,235,226
Dividends paid on 434% prior preference stock  1,102,651
Dividends paid on 6% preferred stock  2,472,733

$16,913  $161,853  

$3,420  
2,034  

$44,648  
19.055  

Surplus  $1,659,842
Earns. pr. sh. on 1,987,676 shs. corn. stk.  $0.83

'Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2904
$1,386  
5,108  

$25,592  
50,693  

$3,721  $25,100  

Federal Water Service Corp.

Consolidated Statement of Earnings From Properties Now Owned
Disregarding Dates of Acquisition

12 Months Ended May 31-1931.
Operating revenues  816.997,337 17,442,894
Operating expense  4,922,809 5,245,125
Maintenance  723,209 766,526
Reserved for retirements and replacements  922,231 897,774
General taxes  1,308,251 1,278,263
Reserved for contingencies  170,000 170,000

Net earnings from operations  $8,951,338 $9,085,207

Consolidated Statement of Income-Per Books
(Including Earnings of Properties Only During Period Owned)

Operating revenues  816,989,238 $16,727,438
Operating expense  4,915,226 4,935,956
Maintenance  722,895 743,350
Reserved for retirements and replacements   921.066 835,487
General taxes  1,308,460 1,231,073
Reserved for contingencies  170.000

Net earnings from operation  $8,951,588 $8,981,570
Other income  330,017 704,405

Gross corporate income  $9,281,605 $9,685,975
Charges of subsidiary companies:

Interest on funded debt  5.061,586 4,668,481
Arnett's. of debt discount miscell. interest, etc.- 323,496 139,543
Dividends on preferred stock: paid or accrued  841,728 1,272,519
Dividends on preferred stock-not declared  495,324  
Provision for Federal income tax  215,541 341.314

Balance  $2,343,930 $3,264,118
Charge of Federal Water Service Corporation:

Interest on debentures  386,124 384,626
Miscellaneous interest and other charges  273,320 64,699

Net income  $1,684,486 $2,814,792
Dividends paid on Federal preferred stock  329,636 981,758
Dividends on Fed'i p'f'd stock-not declared  667.316  

Balance  $687,535 $1,833,034
Shares of class "A" stock outstanding  567.246 567.190
Earnings per share  $1.21 $2.62

ItV-Last complete annual report in Financial Chronicle April 2 '32, p. 2516

Sales
Cost of sales & expenses 

Operating profit 
Other income 

Total income 
Miscellaneous charges 
Depreciation 
Adjustment to reduce inventory 

$5,105,771
4,970,454

$135,283
88,366

$223,649
158,228
113,965
793,408

Net loss  $841,952
ri"Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1380

Fyr Fyter Co.
Earnings for 6 Months Ended June 30, 1932.

Net loss after charges  $22.201
It2iT Last complete annual report in Financial Chronicle May 14 '32, p.3045

Galveston Electric Co.
I-Month of May-8 Mos. End. May 31

1932. 1931. 1932. 1931.
$23,079 $27,350 $228,076 $248.113

$18,352 5149,911 $168,145

Net operating revenue a- - $3.336   $26,076  
a Interest on 8% Secured Income Bonds is deducted from surplus when

declared and paid.Last payment was Feb. 1, 1932 and interest for four
months since then not declared or paid is $6,000.00 and is not included
In this statement.

Note: The entire electric light & power business was sold in August, 1931.
and subsequent earnings are from operation of the street railway business.
Current monthly and cumulative earnings are compared with street railway
department earnings for the previous year.

Graham-Paige Motor Corp.
Earnings for 6 Months Ended June 30, 1932

Sales   $7,655,094
7,579,763Cost & expenses

Operating income 
Other income

Total income  $229,264
Interest & miscell. exp.  330,523
Subs. selling co. loss  148,538

$75,331
153,933

Loss   $249,797
ggrLast complete annual report in Financial Chronicle Mar. 26 '32, p.2349

General Baking Co.
27 Weeks Ended- July 2 '32 July 4 '31

Net income after interest depreciated-
Federal taxes, etc   $2,114,731 $2,702,237

Shares common stock outstanding (par $5)  1,588.697 1,594,799
Earns, per share  $1.11 $1.46

10-Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1034.

Interest on Income Bonds and Notes has not been earned or paid and
$119,015.03 for nine months since Sept. 1, 1931 is not included in this
statement

Note: In August, 1931, certain property was sold and bonded indebted-
ness was subsequently reduced. Current monthly and cumulative gross
earnings are compared with corresponding earnings for the previous year.
Current expenses and interest are not comparable with the previous year.

General Cable Corp.
Period End. June 30- 1932-3 t4'os.-1931. 1932- 6Mos

Gross profit  $195,253 $690.007 $442,996 $1,316.294
Sell.Siadmin. expense  463,424 694,242 977.839 1.512.575
Miscall, charges (net)--- 39.158 Cr.12.163 57,811 Cr.35,227
Interest  199,164 209,264 402,797 418.607
Depreciation  357,878 374.307 719.090 693,947

Net loss  $864,371 $575,643 $1,714,541 $1,273,608
TO'Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1965

General Electric Co.
6 Mos. End. June 30-- 1932. 1931. 1930. 1929.

$ $ $ $
Net sales billed _____ ___ 80,210,489 141,180,091 197,229.347 194,353,308
Less-Cost of sales billed.

incl. oper., maint. &
deprec. charges, res. &
prov. for all taxes_ ___ 76,326.907 124,761,555 174,174,426 170,104.501

Net income from sales 3,883,582 16,418,536 23.054,921 24.248,806
Other inc., less int. paid
& sundry charges_ _ 5,057,119 6,392,686 7,505,824 7,779.348

Profit avail, for divs._ 8,940,701 22,811,221 30,560,745 32.028,154
Cash dive, on spec. stock 1,287,513 1,287,498 1,287,469 1.287.386

Profit avail, for diva.
on common stock_ _ __ 7,653,188 21,523,723 29,273,276 30,740,768

No. of shares of common smi
stock outstanding_ _ _ _ 28,845,927 28,845,927 28,845,927 7.211.481

Earned per share  $0.27 $0.75 $1.01 $4.26
Note.-As a result of the transfer of radio set and tube business, orders

received, sales billed and net income from sales in 1930 and 1931 do not
include radio sets or tubes but are included in "other income."
rliF'L a s t complete annual report in Financial Chronicle Mar. 26 '32, p. 2325.

Gillette Safety Razor Co.
(And Subsidiaries)

6 Mos. Ended June 30-- 1932.
Operating profit $4,543,792
Interest 293,560
Depreciation 359.072
Federal taxes 607,375
Reserve for obsolescense

1931..
$5,421,879

463,527
565.885
510.122

1,200,000

Net income    $3,283.785 $2,682,345
Earnings per share on common stock  $1.25 $0.95

Note.-For the quarter ended June 30 1932, net profit was $1,569,736
after charges and taxes, equal to 59 cents a share on common, comparing
with $1.714.049 or 66 cents a share on common in preceding quarter. In
the June quarter of the previous year, net profit was $1,260,575 after
charges, taxes and $600,000 reserve for obsolescence, equal to 43 cents a
share on common, and excluding special reserve. Earnings in June quarter
of 1931 were equal to 73 cents a share on common.
tOPLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2530
and Mar. 19 '32, p. 2158.

Graymur Corporation.
6 Mos. Ended June SO- 1932. 1931.

Dividends  $127,830 $144,423
Interest  8,788 6.228
Other income  1.521 3,275

Total Income  5138.139 $153,926
General expenses  17,055 16,470
Taxes  501 265

Net income  $120,583 $137.191
Previous surplus  634,633 566,427

Total surplus  8755,216 $703,619
Dividends paid  87.500 87,500

Balance  $667,716 $616,119
''.I.ast complete annual report In Financial Chronicle Jan. 23 '32, p. 683

Gulf States Steel Co.
Period End, June 30-1932- 3.1fos.-1931. 1932-16 Mos.-1931.

Net loss after taxes int.
deprec. etc   $215,456 $303 643 $359,652 8520.684
tarLast complete annual report in Financial ChroniclelMar. 19 '32, p.2159
and Mar. 12 '32, p. 1966

Harbison Walker Refractories Co.
Period Ended June 30- 1932-3 fos.-1931 1932-6 fos.-1931.

Net loss after deprec., de-
pletion, taxes, etc.  $140,500prof$333,000 $127,300profS875,000

Earns, per sh. on 1,440.000
shs. corn. stk. (no par)___ Nil $0.20 Nil $0.54
a'Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1589

Hollinger Consolidated Gold Mines, Ltd.
6 Months Ended June 30- 1932 1931 1930

Production revenue  $5,558,507 $4,862,687 $5,250,360
Operating expenses  3,652,276 3,678,513 3,335,621.

Operating profits   $1,906,231 $1,184,174 $1,914,739
Other income  62,202 319,295 335,994

Profit before taxes  $1,968,433 $1,503,469 $2,250,733
Dividends   1,599,000 1,599,000 1,599,000

Balances   $369,433 def$95,530 $651,733
ttgnast complete annual report in Financial Chronicle May 14 '32, p.3047
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624 Financial Chronicle
Goldman Sachs Trading Corp.

Six Months Ended June 30-
Cash dividends received 
Interest received 
Profit on synd. operations  

Total 
Interest paid 
Taxes paid, including N. Y. State
license tax  13,107 45.010

Other operating expenses  87.475 171,561

Net income  loss $34,615 5568.084
Stock div. at $27.50 per share, paid

April 1, 1930 
Cash payments in lieu of fractional

certificates 

Balance of income 
Operating surplus Dec. 31. 1929..
Capital surplus Dec. 31, 1929 
Deficit Dec. 31, 1930 
Burp. Dec. 31. 1931 
Add. approp. for conting 
Burp. arising through reduction in
stated value of capital stock 
Total 

Add-Amount allocated to surplus
in respect of shares of stock issued
for securities 

Excess of sales price of securities sold
over values as of Dec 31 

loss $34,615

11,442,365
1,000,000

510.407,751

$568,084

87,035,764

1932. 1931. 1930.
$274,416 5700.792 52,900,564

54,181 284,463 534.755
367.608

$328,598 $985,256 $3,802,928
262,629 200,599 573,072

195,688
291,721

52.742,447

2,010.773

514,893

$216,782
3,642.848

72,849,154

129,722.618  
$43.254,937 576,708.784

71,610

29.763 323,923 751,180

Total  510.437.514 $43,578,861 $77,531,574
Deduct-Interim reservo to adjust in-

vestments to basis of market
quotations or estimated fair
value in the absence thereof, as
at June 30 1930    46,522,024

Reduction of purchase commit-
ments to market value and pro-
vision for other contingencies    15,658,674

Surplus as shown on the balance
sheet, June 30  $10,437,514 $13,578,861 515,350.875

larLast complete annual repart in Financial Chronicle Jan. 30 '32, p. 84

(A.) Hollander & Son, Inc.
(And Subsidiaries)

6 Mos. Ended June 30- 1932. 1931. 4111t1930.
Gross income  $151,191 5695,417 lq $438,278
Deductions  1 . .
Interest  21.7591. 187,7481 38,204
Depredation  39,352 42.594
Federal taxes  60,920 28.523
Sub, preferred dive  9,252 15,166 17.500
Proport, share of loss of A.
Hollander & Son (France) 21,065

1929.
5537,073

48,161
42,417
44,994
48,180
17,500

Net income loss$62,413 $431,582 $191,666 $3335.821
Earns, per sh. on 200,000
shs. cap stk. (no par) Nil 52.15 50.96 51.68
ra'Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1036

Holly Development Co.
6 %los. End. June 30-- 1932. 1931. 1930. 1929.

Net profit after deduc-
ing depreciation, de-
pletion and Inc. tax- - $330,077 $74,816 592.710 $54,008

Dividends paid  45,000 45,000 45,000 67.500

Balance  def.$14.923 $29,816 $47,710 def$13,492
Earnings per share on

9001)090 shares of
capital stk. outst'g.
(51Par)  $0.03 $0.08 $0.10 $0.06
fag-Last complete annual report in Financial Chronicle April 30 '32,p.3283

Illinois Water Service Co.
12 Months Ended May 31- 1932

Operating revenues  $655,959
Operating expenses  236,657
Maintenance   41,051
General taxes  38,044

1931
$674,226
251,714
44,211
48,120

Net earnings from operations  $340,206 $330,181
Other Income  1,989 740

Gross corporate income 
Interest on long term debt 
Miscellaneous interest charges 
Reserved for retirements, replacements & Fed.
Income tax & miscellaneous deductions 

$342,195
157,433

1,577

$330,921
154,132

5,080

29,909 31,628

Net income  $153,276 $140,080
Dividends on preferred stock  53,400 53,400
Note.-Interest on $300,000 Intercompany note subordinated to the

payment of Preferred stock dividends.
glyLast complete annual report in Financial Chronicle Apr. 16 '82, P. 2905

Interlake Iron Corp.
Period Ended June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931

Net loss after Int., de-
prec., taxes, etc.  $574,734 $264,762 966,229 $195,307

tjaast complete annual report in Financial Chronicle Feb. 27 '32, p. 1590
International Hydro-Electric System

(and Subsidiary Companies)
Period Ended Mar. 31- 1932-3 Mos.-1931 1932-12 Mos.-1931

Gross revenue from
operations  $15,844,270 $12,224,328 $56,708,248 $46,584,649

Other income_   1,355,004 774,948 5,015,030 3,873,890
Profit on bonds re-
deemed   53,117 31,326

Total gross revenue_$17,199,274 $12,999,275 $61,776,395 $50,489,866
Oper. exp., taxes, etc.__ 6,354,756 4,707,320 23,634,966 18,737,466
Maintenance   964,161 747,075 3,659,822
Interest on funded debt

8c other interest  3,918,884 3,208,133 14,288,681
Depreciation   1,342,825 1,143,707 4,554,353
Amortization of disc. &
exp.   283,145 213,307 1,008,779

Reserve for income tax 559,067 385,496 1,503,476
Divs. on pref. & Cl. A

stks. of subsidiaries  2,140,208 1,558,154 7,856,750
Minority int. in earnings
of subsidiaries  486,280 306,747 1,631,088

Balance added to sur-
plus   $1,149,949

Earn, surplus beginning 6,636,063
Increase in surplus aris-

ing from acquisition of
bonds of sub, at less
than the par thereof,
and minor surplus ad-
justments  

Total surplus  $7,786,011
Preferred dividends  124.952
Class A dividends  429,099

12,228,174
4,122,247

767,883
655,851

8,221,758

1,136,418

$729,336 $3,838,479 $3,412,953
5,613,775 5,803,022 1,698,539

$6,343,111
124,952
415,137

$9,441,501
499,807

1,709,733

2,806,788

$7,918,280
492,302

1,622,957

Earn. surplus Mar. 31 $7,231,961 $5,803.022 $7,231,961 $5,803,022
120-Last complete annual report in Financial Chronicle June 4 '32, p. 4157

July 23 1932

Iowa Public Service Company
(Controlled by American Electric Power Corporation)

12 Months Ended June 30- 1932 1931
Gross earnings  $4,187,632 $4,500,482
Operating expenses & taxes  2,281,164 2,619,673
Bond interest  842,767 828,943
Other deductions  65,059 67,307

Balance  
1st Preferred Dividends  260,116 231,308

$998,642 $984,559

Balance before prov, for retirement reserve__ $738,526 $753,253
12121-Last complete annual report in Financial Chronicle May 7 '32, p. 3456

International Paper & Power Co.
Quar. . End Mar. 31-_ 1932. 1931. 1930.

Net rev.,incl.otherinc-$10,700,175 $ 9,995,232 $10,454.495
Depreciation  2,163,946 1,877,097 2.437,355
Int. on funded debt  4,742.262 4.402,251 4,214,853
Amort, of dis.on f'd debt 382,794 301,261 244,346
Reserve for inc. taxes___ 559.067 449,495 310,155
Minor.intin earn.of subs 554,290 193,837 554,409

x1929.
$4,627.211
1,818,028
1,878,521
119.553
35,000

Bal.avall.for divs.-_- $2,297,816 $2,771,291 $2,693,377 $776,109
Divs.onpref.&min,com

stks.of sub   2,697,382 2.177,729 2,023,323 295,687

Bal.addedtosurplus def. $399,566 $593,562 $670,055 $480,423
Surplus Jan. 1  11,961,887 12.976,212 15,069,332 18,180,332

To.al surplus  511.562,319 $13,569,774 $15.739,386 $18,660,755
Dividend.on pref.stk. 1,632,565 1,623,692 1,606,858
Div.on classAcom.stk_   598,509 594,223

Surplus March 31__ 511.562,319 511,937,209 513.517,185 $16,459,674
xThe 1929 figures do not include the undistributed portion of the earn-

ings for the first quarter on the common shares of New England Power
Association then held by International Paper Co., the earnings and charges
of New England Power Association not having been consolidated until
April 11929.
rarLast complete annual report in Financial Chronicle June 4 '32, p.4151

International Salt Co.
(and Subsidiaries)

6 Mos . End. June 30--  1932. 1931
Net earnings after all exp., int. deplet. deprec.
2 Fed. taxes  *5174417 5353.434

Earns. per sh. on 240,000 shs. cap. stk   50.73 $1.47
*Depreciation and depletion amounted to $245,695
ra"Last complete annual report in Financial Chronicle Mar. 5,'32, p.1773

Lambert Company
(and Subsidiaries)

Period End. June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931
Consol. net profit after
chgs. & taxes  $1.147,699 $1,462,222 $2,568,384 $3,572,529

Earns per sh. on 748,996
shs. cap. stk. (no par) $1.53 $1.95 $3.43 $4.77

tarLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1774
Kimberly-Clark Corp.

Period End. June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931
Net sales (exclusive of
interplant sales)  $3,341,639 $4,916,369 $7,120,046 $9,788,262

Cost of sales  2,830,185 3,734,273 5,960,188 7,486,268
General & selling expen.
including bond int.__ 534,868 631,200 1,098,622 1,189,177

Profit from operation Loss$23,414 $550,897
Other income  213,022 197,443

Total income  $189,602
Federal Income taxes  22,500
Prov. for divs. on pf. stk. 149,445

$748,340
94,000
150,000

$63,236 $1,112,819
399,123 355,098

$462,359 $1,467,917
50,500 179,429
298,890 300,000

Net amount earned on
common   $17,663 $504,340 $112,970 $988,488

Amount earned per share
on common stock  $0.03 $1.01 $0.22 $1.97

r'Last complete annual report in Financial Chronicle Mar. 26 '32, p.2352

Loew's, Incorporated.
40 Weeks Ended- June 3, '32 June 5, '31 June 6, '30 June 2, '29

Operating profit $11,213,000 $13,951,685 $15,568,856 $11,345,942
Deprec., taxes, etc._  3,838,195 4,122,203 3,788,932 3,130,908

Net profit before sub.
pre f. divids. x$7,374,805 $9,829,482 $11,781,924 $8,215,034
x Equivalent, after estimating subsidiary preferred dividends and

allowing for dividend requirements on $6.50 preferred stock of Loew's.
Inc., to $4.37 a share on 1,464,205 shares of no-par common stock, com-
paring with $6.04 a share on 1,462,684 common shares in the 40 weeks
ended June 5, 1931.

Foreign income has been transferred and converted into American
currency of the prevailing rates of exchange.
tarLast complete annual report in Financial Chronicle Nov. 7 '31, p. 3090

Loose-Wiles Biscuit Co.
(and Subsidiaries)

Period Ended June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931Net profit after Fed.
taxes, deprec., int., but
before approp. for sink.
fund requir.  $368,203 $551,600

Shs. com. stk. outst.
(par $25)  547,991 548,303 547,991 548,303Earns, per share  $0.55 $0.88 $1.21 $1.70thrLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1775

Market Street Railway Co.
-Month of June- -12Mos. End. June 30-1932. 1931. 1932. 1931.Gross earnings  $622,384 5704,769 1 $8,188,694 $8,890,075Net earnings incl other

income before prov.
for retirement  33,569 87,928 1,088.194 1,331,543Income charges  49,472 50,544 592,703 627,181

$791,270 $1,067,433

Balance  def$15,903 537.384 def$495,491 5704.362rZ"Last complete annual report in Financial Chronicle Apr. 16 '32 p. 2905
Marion Steam Shovel Co.

6 Mos. End. June 30- 1932. 1931. 1930. 1929.Gross profit from oper  1os423,890 3307,569 $467,884 $962,544Soil., gen. &admins, exp x328,427 479,320 555,161 583,144
Net loss 

Other income 

Total loss  $202,342 $53,172
Deductions from income
Interest on funded debt_
Federal taxes (estimated)

$352.317 $171,751 587,277prof$379,400
149,975 118.579 77,628 77,830

76,635 95,475

59,649prof$457,230
13,034

99,082 102,495
40,1)14

Net loss for period_ _ _ 1278,977 $148,646 $108.731prof5300.788Preferred dividends  108,500 108,500
Balance  10855278,977 10883148,646 loss$217,231prof$192,288Shares corn, stock out-
standing (no par) __ 100,000 100.000 100.000 100,000Earnings per share  Nil Nil Nil $1.92xIncludes depreciation. chraged to manufacturing operations, amounting

to $103 .689.
rff "Last complete annual report in Financia Chronicle Mar. 12 '32, p. 1969.
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Mathieson Alkali Works, Inc.

Period End. June 30-1932-3 Mos.-1931.-1932-6 Mos.-1931.
Total earnings  $454,366 $689.168 $992,952 $1,294,308
Deprec. & depletion__. 285,593 284,681 571,934 569,744
Income charges  Cr11,789 Cr10,818 Cr26,266 Cr21 .885
Federal inc. tax prov  8,633 37,159 25,070 70,899

Net income  $171,929 $378,146 $422,215 $675,550
She, com. stk. outstand_ 650,436 650,380 650,436 650,380
Earnings per share  $0.20 $0.51 $0.52 $0.90
nr Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1207.

Minneapolis-Honeywell Regulator Co.
Earnings for 12Month3 Ended June 30- 1932.

Net sales  $5,082,310
Net Income after all chgs  639,070
Earns, per sh. on 203.668 she, com. stk. (no par)  $2.69
10' Last complete annual rortep in Financial Chronicle Feb. 6 '32 p. 1039

Mohawk Investment Corp.
6 Mos.End.June 30--__ 1932. 1931. 1930.

Divs. & inb. re'd   $59,299 $72,231 $97,209
Reserve for taxes  2,747 4,284 5,547
Expenses  6.776 17,800 27,912

Net profit  $49,775
Dividends declared  56,548 73.187 77,030

1929. Selected Industries, Inc.
542,429 6 lonths Ended June 30-  1932

2,546 Interest income  149.130
10.652 Dividends (excl. dive, on corp.'s own stock held) 963,085
  Miscellaneous income  56,093

45.624 Total income
General expenses 
Service fee 
Taxes 

Balance deficit  $6,773 $23.039 $13,279 $16.393I2'Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1208

New England Tel. & Tel. Co.
PeriodEnd. June 30- 1932-3Mes.-1931. 1932-61/65.-1931.Operating revenue- -- $17,871,234 $19,113,224 $35,749,443 537,449.526Operating expenses.-- 11,894,378 12,710.882 24,106,228 24,746,630Taxes & uncollectibles_ 1,742.387 1,794,644 3,432.908 3,570,274

Total oper. income__ $4,234,469 $4,607,699 $8,210,307 $9,132,623Net non-oper. revenue_ 70,619 131,149 147,404 257,367
Total gross income- $4,305,088 $4,738,848 $8,357,711Int. on funded debt.__ 1,012,500 1,012,500 2,025,000Other interest  645.870 312,992 846,526

Debt died. & expense- 41,576 41,576 83,153Rent, &c  def.35,540 199,937 390,980
Div. appropriation-   2,666.916 2,664,450 5.333,830

12 Months Ended-
Net loss after deduct.

taxes, deprec., deplet.,
t. $675,488 $570,302t2trLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2540

Ohio Seamless Tube Co.
6 Mos. End. June 30- 1932 1931Net loss after taxes, deprec.,etc.  $101962 $ 61,694'Last complete annual report in Financial Chronicle July 9 '32 p. 310

Peoples Gas Light & Coke Co.
(And Subsidiaries)

Period End, June 30- 1932-3 Mos.-1931. 1932-12 Mos.-1931.
Grass operating revenue $8,736,225 $9,566.285 $334,231.230 $38,363,097Net inco:ne after charges
for taxes, interest and
provision for retirenfts 1.682.432 1,805.904 6,377.303 7.204.733Shares capital stock.... 714,795 668,201 714,795 668,201Earnings per share  $2.35 $2.70 $8.92 $10.78
larLast complete annual report in Financial Chronicle Feb. 13 '32, p. 1188

Penick & Ford, Ltd., Inc.
(and Subsidiaries)

Period Ended June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931Gross profit & income
rrom all companies_ $665,376 $866,078 $1,514,915 $2,018,250Selling, admin. & general
expenses   359,310 422,975 860,284 1,062,627Depreciation   162,240 158,686 334,974 323,759

$50,147 63,750

Seattle Gas Company
(Controlled by Central Public Service Corp.)

Period Ended June 30- 1932-3 Mos.-1931 1932-12 Mos.-1931
Operating revenues--_- $579,946 $581,202 $2,164,520 $2,400,859
Non-operating revenues 87 175

Total revenues 
Operating expenses 
Maintenance  
Uncollectible accounts_
General taxes 

Net earnings 
Annual interest require-
ments on funded debt

$519,945 $581,201 $2,164,607 $2,401,033
248,184 254,072 1,006,038 1,081,484
13,458 15,836 67,061 93,020
10,544 5,784 30,878 23,729
49,343 54,452 189,585 216,001

$198,415 $251,054 $871,042 $986,787

665,480

Remainder   $205,562
thrLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2721

Pitney-Bowes Postage Meter Co.
6 Months Ended June 30- x1932 1931

Net profit after chgs. but before Fed. taxes_--- $125,039 $97,322
xMonth of June partially estimated.

12rLast complete annual report in Financial Chronicle May 28 '32, p.3994

$29,231

$9,389,990
2,025,000
604,712
83,153
406,430

5,328,874
Balance, surplus_ - _ def.$26,235 $507.391 def$321.778 5941,820Shs. cap. stk. outstand-
ing (par $100)  1,333,457 1.332,029 1.333,457 1,332,029Earnings per share_   $1.99 $2.38 $3.76 $4.70tar Last complete annual report in Financial Chronicle Jan. 30 '32, p 841.

National Biscuit Co.
Period End. June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931Net income after taxes

,etc.   $4,280,038 $4,566,121 $8,499,996 $9,406,791Shs. corn. stk. outstand
(par $10)  6,289,263 6,286,238 6,289,263 6,286,238Earns per share  $0.61 $0.66 $1.21 $1.36t2rLast complete annual report in Financial Chronicle Jan. 23 '32, p. 668

North American Cement Corp.
June 30, 1932 Mar. 31, 1932

Prof before Fed. inc.
tax   $143,826 $284,417 $319,657 $631,864Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2541

Pennsylvania-Dixie Cement Corp.
12 Mos. End. June 30-

1932 1931
Gross profit  $350,902 $2,011,634
Depreciation & depletion 1,385,823 1,384,548

Profit after deprecia-
tion & depletion_Loss$1,034,921

Interest   608,219
Federal taxes 

1930 1929
$2,439,080 $3,232,507
1,390,263 1,362,934

$627,086 $1,048,817 $1,869,573
646,806 692,465 714,431
95,831 51,799 179,329

Net profit Loss$1,643,140Loss$115,551 $304,553 $975,813
Shs. of com. stock (no
par) outstanding____ 400,000 400,000 400,000 400,000

Earnings per share after
preferred dividends_ NIL NIL NIL $0.06

or Last complete annual report in Financial Chronicle Feb. 13 '32, p.1210

, Public Service Corp. of New Jersey
-Month of June- -12 Mos. End. June 30-

1932. 1931 1932. 1931.
Gross earnings $10,008,596 510,947,3555132,206,5605139.272,569
Oper. exp. maint. taxes
deprec.  6,845,712 7,494,928 87,738.612 94,253.369

Net Inc. from oper. _ _
Other net income  99,149 117.198 1,159,754 2,530,271

$3,162,883 33.452,426 $44,467,947 $45,019,199

Total  $3,262,033 53,569,624 545,627,702 547,549,471
Income deductions  1,277.839 1,341,157 15.468.465 16.281,656

Bal. for dive. & surpl_ 51.984,193 $2,228,467 530,149,236 531.267,815
12"Last complete annual report in Financial Chronicle Mar. 5 '32, p. 178

1931
$176.935
1,089,692

3.578

  $1,168,309 $1,270,206
68,766 213.936
71,847 31,717
5,735 7,283

Net income  $1,021,960 51.017.269

Statement of Surplus June 30 1932 1931

Capital surplus Dec. 31    $13,155,253
Earned surplus Dec. 31  405,551

Balance Dec. 31  518,887,078 $13,560,804
Arising from final payments on capital stock_ 1,115.358
Arising from retirement of $5.50 dividend prior
stock and allotment certificates  790,011

Arising from reduction instated val. of cap. stk.- - 13,788,601 14,633.371
Adjust. Div. dec. in 1930 received in 1931. 421.937
Surp. ayes, from com. of convert. stk. into com. stk. 214  

Total surplus  $32,675,893 $30,521,479
Organization expense  2.787,979
Adjustment of investments to lower of cost or mar-
ket on March 31 1931. pursuant to stokholders'
vote 

Loss on sale of securities  949,647 968,826
18,377.086

Balance  531.726.246 58,387,587
Net income  1,021.960 1,017,269

Total  532.748,206 59,404.857
$5.50 Cum. prior pref. stk  1,106,374 1,660.134
Divs. on cony. stk. for 15 mos. ended Dec. 31 1930   587,049

Gross earnings

Balance June 30  $31,641,832 $7,157.673
Note-The unrealized depreciation of investments and short term note
(including syndicate participations) on June 30, 1932 was $9,873,796
more than on Dec. 31, 1931.
IZ'Last complete annual report in Financial Chronicle Jan. 23 '82 p. 689

Sierra Pacific Power Co.
-Month of May- 12 Mos. End. May 31
1932 1931 1932 1931

$117,959 $121,361 $1,571,975 $1,533,767

Operation  
Maintenance  
Taxes  

Net oper. revenue___
Inc. from oth. sources__

Balance  
Interest & amortization

$40,205 $45,084 $732,546 $652,591
5,051 6,692 67,216 79,905
16,879 16,437 172,799 186,708

$55,823 $53,146 $599,413 $614,560
102 100 1,226 1,314

$55,925 $53,246 $600,600 $615,875
16,519 17,367 208,302 217,413

Balance   $39,406 $35,879 $392,337 $398,461
t2'Last complete annual report in Financial Chronicle Feb. 13 '32, p.1196

Sioux City Gas & Electric
12 Mos. Ended June 30-- 1932.

Gross earnings  $3,225,349
Operating expenses & taxes  1,532,528
Bond Interest  535,633
Other Deductions  24,534

1931.
$3,407,468
1,611,862
532,120
34,639

Balance  51,132.654 51,228.847
Preferred Dividends  338.709 338,709

Balance before prov. for retirement reserve,,..$793,945 5890.138
larLast complete annual report in Financial Chronicle April 30 32, p. 3275

South Carolina Power Co.
(The Commonwealth & Southern Corp. System)

-Month of May- 12 Mos. End. May 31
1932 1931 1932 1931

Gross earnings  $162,944 $209,397 $2,328,602 $2,477,783
Oper. exp., incl. taxes &
maintenance   87,301. 108,080 1,250,715 1,305,144

Gross income   $75,642 $101,317 $1,077,887 $1,172,639
Fixed charges  718,209 673,866

Net income  $359,677 $498,773

Provision for retirement
reserve   120,000 120,000

Dividends on first pre-
ferred stock   145,343 131.971

Balance   $94,333 $246,802
t2rLast complete annual report in Financial Chronicle Apr. 20 '32, p.3275

Southern Canada Power Co., Ltd.
-Month of June- - 9Mos. End. June 30-

1932. 1931. 1932. 1931.

$174,008 588.207 51,693.929 51,775,287
Operating expenses  63.110 74,560 617,092 694,272
Gross earnings 

Net earnings- - - ----- $110.898 5113.647 51,076,837 $1,081.015
MrLast complete annual report in Financial Chronicle Dec. 5 '31, p, 3790

Southern Bell Telephone & Telegraph Co.
-Afonth of June- -6Mos End. June 30-

1932. 1931 1932. 1931
Tel. oper. revenues  54,249,516 $4,940,029 $26,974,773 $30,242.713
Teiep. oper. expenses  2,644,159 3.159,365 17.225,607 19.131,269

Net tel. oper. rev's  $1,605,357 $1,780,664 $9,749,166 $11,111,444
Uncoil, oper. revenues  65.000 40,000 375,000 255,000
Taxes assign, to oper..  500,589 522.900 2.963,334 3.123.800

Operating income_ _ „def$1,039.768 $1.217,764 $6,410,832 $7,732 .64g
Ka-Last complete annual report in Financial Chronicle Mar. 5 32, p
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State Street Investment
6 los. End. June 30-

Divs. & int. received.. _ _
Reserve for taxes 
Expenses  -

1932. 1931. 1930. 1929.
$177,412 $238,403 $372,621 $218,322

7,221 12,071 22.357 13,100
20,320 63,187 107,765 101.267

Net income  $149,871 $163.145 $242,499 $103,956
Dividends  217.329 269,676 290,281 144,035

• Deficit-  $67,458 $106,531 $47,782 $40,076
P For the six months of 1932 there was a net loss from sale of securities
of 32,105,879 which has been charged against the reserve set up as of the
first of the year.
a"Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1211

Tampa Electric Co.
-Month of May- 12 Mos. End. May 31
1932 1931 1932 1931

Gross earnings  $317,959 $364,514 $3,993,083 $4,545,287

Operation   $114,115 $132,906 $1,429,140 $1,749,618
Maintenance   23,687 20,455 270,292 290,080
xRetirement accruals  37,832 38,683 472,071 491,797
Taxes   33,803 30,800 365,902 350,658

Net oper. revenue___ $108,521 $141,669 $1,455,675 $1,663,132
Interest   2,882 4,279 44,539 52,194
Balance   $105,639 $137,389 $1,411,135 $1,610,938
xPursuant to order of Florida Railroad Commission, retirement ac-

cruals for a large part of the property must be included in monthly
operating expenses and such an accrual is included for the entire prop-
erty. During the last 32 years, the company has expended for main-
tenance a total of 8.56% of the entire gross earnings over this period
and in addition during this period has set aside for reserves or retained
as surplus a total of 14.26% of these gross earnings.
SarLast complete annual report in Financial Chronicle Feb. 13 '32, p.1196

Texas Gulf Sulphur Co.
Period Ended June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931

Net earnings  $1,384,423 $1,939,967 $3,106,958 $4,388,165
Dividends paid  1,270,000 1,905,000 2,540,000 4,445,000

Balance, surplus  $114,423 $34,967 $566,958 df $56,835
Total surplus & reserve_ 26,455,206 25,143,810 26,455,206 25,143,810
Shares of capital stock

outstanding (no par)_ 2,540,000 2,540,000 2,540,000 2,540,000
Earns, per sh. on cap.

stk.   $0.54 $0.96 $1.22 $1.72
ttarLast complete annual report in Financial Chronicle Feb. 27 '32, p.
1599 and Feb. 20 '32, p. 1391.

Tr -Continental Corp.
8 Mos. End. June 30- 1932. 1931.

Interest earned  $224,867 $,331,517
Dividends  737,796 1,025,025
Profit on syndicate participations  29,736
Profit on sale of securities  See (x)
Miscellaneous income  39,370 79,969
Management and service fees  86,571 39,467

1930.
$577,525
1,005,855
120,844

3 .039,992
14,555

Total income  $1,088,603 $1,505,714 $4,758,771
Taxes  9,632 35,740 122,362
Expenses  277,781 250,837 254,496

Net profit  $801.189 $1,219,137 34,381,912
Preferred dividends declared  844,026 1,012,439 1,300,950

Statement of Surplus and Undistributed Net Income June 30, 1932
SURPLUS ,December 31, 1931  $46,088.421
Arising from common stock issued less cost of issuance, etc- 99,008
Arising from repurchase of Investors Equity Co., Inc. 5% gold

debentures  735

Total_  $46,188,165
Loss on sale of securities  4,761,077

Balance  $41,427,088
Undistributed Net Income from Oct. 30, 1931:

Balance. Dec. 31, 1931  61,088
Net Income, (as above)  801,189
Preferred dividends  844,026

Total surplus  $41,445,339
IZ"Last complete annual report in Financial Chronicle Jan. 23 '32, p. 691

Union Water Service Co.
12 Moist/is Ended May 31- 1932

Gross revenues (including other income)  $509,501
Operating expenses  144.279
Maintenance  16,140
General taxes  56.038

Gross corporate income  $293,043
Interest on long term debt  113,556
Reserved for retirements, replacements & Federal
Income tax & miscellaneous deductions  45,746

United Biscuit Co. of America
Period End. June 30- 1932-3 fos.-1931. 1932-6 .fos.-1931.

Net profit aft, all chgs.- 3206.884 $476,031 $462,443 3847,836
Shs. corn. stk. outstdg.-- 450,325 470.766 450,325 470,766
Earns, per share  $0.40 $0.95 $0.91 $1.68
W' Last complete annual report in Financial Chronicle Mar. 5 '32 p. 1781

United States Pipe & Foundry Co.
6 Months Ended June 30- 1932 1931 1930

Total earnings after deducting cost
of operating, maint. of plants.
expenses of sales & general offices,
provision for taxes (incl. Federal
inc. taxes) and doubtful accounts

Other income  
$1,071,354 $1,632,173

272,815 302,415

Total income _Loss$173,944 $1,344,169 $1,934,588
Allowance for depreciation  423,997 430,215 408,657
Loss on bonds sold  177,126

Net profit Loss$775,067 $913,954 $1,525,932
Earns, per sh. on 600,000 shs. cons.

stk. (par $20)  NIL $0.92 $1.76
sarLast complete annual report in Financial Chronicle Apr. 9 '32, p. 2710

United Stores Corp.
Earnings 6 Months Ending June 30, 1932.

Interest on Tobacco Products Corp. of N. J. 634%  $336.358
Interest on bank balances  762

Total income  $337.119
Stock transfer expense  13.739
Legal expense  3,219
Other corporate expenses including franchise tax  19,920
Interest paid on bank loan  28,955
Estimated provision for Federal income tax  37,500

Net income
Earned Surplus December 31, 1931.

Earned surplus at Dec. 31. 1931 

3233.785

$4478,926
Net income for the six months (as above)  233,785

$712.711
Dividends paid on $6 cumulative convertible preferred stock.. _ _ 429,768

Earned surplus at June 30. 1932  $282,943
Statement of Capital and Initial Surplus June 30, 1932.

Capital and initial surplus at Dec. 31. 1931 $34,399,005
Par value of $8,672;800 of 634 % collateral trust debentures of
Tobacco Products Corp. of N J. delivered to pref. stock-
holders in exchange for 173,456 abs. of pref. stock surrendered

-
for retirement- - - - -------------------------------------- 8 672 800

Cost of 451, shares of common stock purchased  18
Losses on sale of securities in connection with the reorganiza-

tion of Tobacco Products Corp. (Virginia) 
Provision for contingencies in connection with the liquidation
of Tobacco Products Corp. (Virginia) 

Capital and Initial surplus at June 30, 1932 

Virginia Iron, Coal & Coke Co.
Period End. June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931

Gross   $185,310 $313,768 $450,249 $713,260
Expenses   196,689 328,146 469,324 700,971

53,824

200,000

Operating loss  $11,379 $14,378
Other income  45,372 102,821

$25,472.362

$19,075 prof$12,289
94,582 201,935

Total income  $33,993 $88,443 $75,507 $214,224
Interest, &c  51,907 61,615 104,197 121,143

Net loss  $17,914 pro/$26,828 $28,690 prof$93,081
to"Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1782

Waldorf System, Inc.
Period End. June 30--__ 1932 -3 4os. -1931. 1932- 6 t/os. -1931.
Sales  $33,660.110 33,942.529 37,329,976 33,798,045
Net after taxes & chgs.- 167.860 273,172 313,221 604,270
Preferred dividends  5.418   12,939

Balance, surplus - - $167,860 $267,754 $313,221 $591,331
Shs .com.outst. (no par)_ 438,419 461,610 438,419 461,610
Earns._persh.on com'___ 30.38 30.58 30.71 $1.28

'Last complete annual report in Financial Chronicle Mar. 12,'32,p. 1977

Westinghouse Electric & Manufacturing Co.
Period End. June 30- 1932-3 .W3.-1931 1932-6 Vbs.- 1931.

1931 Orders received $20,343,216   $40,731,874  
3505.563 Sales billed  21.014.770   41,392,718  
134.738 Net loss after decree.. --
16,570 employ, service annu-
59,724 ties, taxes etc.  1,881,979 prof$926,604 3,202,127 31,959,341igr Last complete annual report in Financial Chronicle Mar. 19 '82 p. 2136

$294,531
146,520

45,436

lest income  $103,741 $102.575
Dividends on preferred stock  33,783 30.000
rarlast complete annual report in Financial Chronicle Apr. 30 '32, p. 3276

United Gas Corp.
(Intercompany Items Eliminated)

12 Months Ended May 31- 1932 1931
Subsidiaries

Operating revenues $23,387,672_$27,735,432
Operating expenses, including taxes  10,290,267 11,637.377

Net revenues from operation $13,097,405 $16,098,055
Other income  826,786 691,113

Gross corporate income $13,924.191 $16,789,168
Interest to public & other deductions  1,523,151 2,122,427
Preferred dividends to public  22,325 69,179
Retirement (depreciation) & depletion reserve ap-

propriations  1,950,000 2,395,000
Portion applicable to minority interests  47,444 52,879

Balance applicable to United Gas Corp. $10,381,271 $12.149,683

United Gas Corporation-

Balance of Subs income applicable to United Gas
Corp. (as shown above) $10,381,271 $12,149,683

Other income  52,278 175,340

Total income $10,433,549 $12,325,023
Expenses, including taxes  128,478 112,847
Interest to public & other deductions  3,178,266 2,403.556

Balance applicable to $7 preferred stock $7,126,805 $9,808,620
Dividends on $7 preferred stock  3.125,268 2,873,645
xDividends on $7 2nd preferred stock, applicable

to respective 11 month periods, whether paid
or unpaid  5,334,094 4,610,427

Balance def.31,332,557 $2,424,548
x Paid to March 1, 1932.
r 'Last complete annual report in Financial Chronicle May 28 '32, p. 3975

The Western Public Service Co.
(and Subsidiary Companies)

-Month of May- 12 Mos. End. May 31• 1932 1931 1932 1931Gross earnings  $164,514 $188,482 $2,374,880 $2,468,769

Operation   $88,763
Maintenance   6,333
Taxes   11,785

$102,817 $1,234,386 $1,330,9988,731 87,277 109,689
14,170 123,055 140,014

Net oper. revenue-- $57,631 $62,762
xInc, from 0th. sources 634 68 $930,161 $888,068

5,583 7,905
Balance   $58,266 $62,831 $935,744 $895,974Inter. & amort. (Public) 23,955 23,828 287,215 286,157
Balance   $34,311 $39,002 $648,528

Inter. (Eastern Texas
Electric Co. (Del.) 

Balance   $14,999 $22,262
Reserve for retirements
(accrued)  

Balance  
Dividends on preferred
stock  

$609,816
19,311 16,740 228,250 172,223

$420,278 $437,592

220,000 219,500

$200,278 $218,092

59,358 60,001

Bal. for corn. stock divs.
& surplus  $140,919 $158,090xInterest on funds for construction purposes.

3p1'Last complete annual report in Financial Chronicle May 7 '32, p. 3460

(William) Wrigley Jr. Co.
Period End June 30- 1932-3 Mos.-1931 1932-6 Mos.-1931

Net profit  $4,416,015 $6,359,944 $9,336,614 $11,533,960
Expenses   2,059,344 2,663,559 4,301,380 4,950583
Depreciation   177,716 185,452 355,437 375,397Federal taxes (est.)  298,614 453,712 672,077 784,797

Net income  $1,880,340 $3,057,222 $4,007,720 85,423,182
Shares of capital stock
outstanding (no par) 1,976,315 2,000,000 1,976,315 2,000,000

Earns, per sh. on can.
stk.   $0.95 $1.53 $2.02 $2.71

verLast complete annual report in Financial Chronicle Mar. 12 '32, p.1977
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West Virginia Water Service Company
12 Months Ended May 31- 1932. 1931.

Operating revenues $ 1.147.491 $ 1.195,584
Operating expenses  430,232 482.494
Maintenance  52,049 54,902
General taxes  137.699 134.651

INet earnings from operation 
Other income 

Winnipeg Electric Co.
-Month of May- 5 Mos. End. May 31
1932 1931 1932 1931

Gross earnings  $458,066 $463,450 $2,482,451 $2,519,970
Operating expenses  320,126 326,821 1,684,662 1,731,898

Net earnings   8137,940 $137,029 $797,789 $787,899
$527,510 $523,536rl r Last complete annual report in Financial Chronicle Apr. 16 '32, p.2911

2,370 1,556

Gross corporate income  $529,879
Earns, on new prop. for per, prior to acquisition  Dr 11.949
Interest on long term debt  252,878
Miscellaneous interest charges  5,993
Reserved for retirements, replacements and Federal
Income tax and miscellaneous deductions  114.217

$525,092
Dr 151,092

194.379
5,808

65,150

Net income  $144,842 $107.759
Dividends on preferred stock  *68,985 69.000
Dividends on 2nd preference stock  7.500
*Cumulative dividends on the $6 preferred stock in the amount of $11,500

are included above but were omitted at the meeting of th aboard of directors
held June 20, 1932 and cumulative dividends on the 2nd preference stock
In the amount of $20000 are not included above being neither declared nor
accrued on the books.
10-Last complete annual report in Financial Chronicle April 16 '32 2911.

Zonite Products Corp.

6 Mos. Ended June 30- 1932 1931
Operating profit  $225,487 $264,496
Interest  4,469 140
Depreciation  19,730 18.624
Federal taxes  25.010 29.955

Net profit  $176,278 $215.777
Earnings per share on 845,556 shs. cap. stk. (par $1) 80.21 $0.25

The company reports for quarter ended June 30, 1932, net profit of
$176,278 after charges and taxes, equal to 21 cents a share on the 845.557
shares of Si par, against 8215,777, or 25 cents a share, in the June quarter
of 1931.
fgr Last complete annual report in Financial Chronicle Mar. 19 '32 p. 2171

(Seurat Corporate an 3inbegtment sews.
STEAM RAILROADS

Railroads Ask Aid of Public In Crisis.-The railroads of the country
united in issuing a statement addressed "to the American Public" in
which they described their condition as serious, pledged themselves to
avoid all preventable waste through excessive competition and asked
popular support of their efforts to ameliorate their present situation.
In its pledge against waste the statement was regarded as unique. N. Y.
"Times" July 21, p. 1.

Surplus Freight Cars.-Class I railroads on June 14 had 757,419
surplus freight cars in good repair and immediately available for ser-
vice, the car service division of the American Railway Asosciation an-
nounced. This was an increase of 6,845 cars compared with May 31,
at which time there were 750,574 surplus freight cars. Surplus coal cars
on June 14 totaled 300,934, an increase of 4,365 cars above the previous
period, while surplus box cars totaled 383,931, an increase of 3,404
cars compared with May 31. Reports also showed 31,349 surplus stock
cars, an increase of 128 cars above the number reported on May 31,
while surplus refrigerator cars totaled 13,349, a decrease of 1,217 for
Matters Covered in the "Chronicle" of July 16.-(a) Salaries of

railway officials revealed, P. 355; (b) Gross and net earnings of United
States railroads for the month of may, p. 358.
Surplus Freight Cars.-Class I railroads on June 30 had 772,565 sur-
plus freight cars in good repair and immediately available for service,
the car service division of the American Railway Association announced.
This was an increase of 15,146 cars compared with June 14, at which
time there were 757,419 surplus freight cars. Surplus coal cars on
June 30 totaled 313,708, an increase of 12,774 cars above the previous
period, while surplus box cars totaled 386,930, an increase of 2,999 cars
compared with June 14. Reports also showed 31,208 surplus stock
cars, a decrease of 141 cars below the number reported on June 14
while surplus refrigerator cars totaled 13,340, a decrease of nine for
the same period.

Baltimore & Ohio RR.-1. S. C. Commission Approves
Four Eastern Rail Systems.-
See under "Current Events" on a preceding page.-V. 135, p. 120.
Canadian National Rys.-Resignation.-
Sir Henry W. Thornton on July 19 resigned as President. S. J.

Hungerford, Vice-President, is to serve as Acting President.-V. 134,
p. 3451.

Chesapeake & Ohio Ry.-I. S. C. Commission Ap-
proves Four Eastern Rail Systems.-
See under "Current Events" on a preceding page.-V. 135, p. 122.

Consolidated Railroads of Cuba.-Transfer Agent.-
The First of Boston International Corporation (formerly the First

of Boston Corp.) has been appointed transfer agent for the pre-
ferred stock, effective July 6, 1932.-V. 134, p. 4154.

Kansas City Southern Ry.-Acquisition.-
Thomas F. Sullivan, examiner, has recommended that the I. S.- C.

Commission permit this company to acquire control of the Texarkana
Fort Smith Ry. by lease.-V.134, p. 4486.

New Orleans Great Northern RR.-Committee Ap-
proves Exchange.-
The bondholders protective committee and the Gulf, Mobile & North-

ern RR. have agreed on a plan for reorganization of the New Orleans
Great Northern. It provides for the issuance of 50% in new bonds and
50% in a new preferred stock for $8,248,000 N. 0. G. N. first mortgage
5% bonds, due 1955. The new bonds will pay 5% interest.
The Gulf, Mobile & Northern has agreed to lend to the committee

(on security of the deposited N. 0. G. N. bonds pending the consumma-
tion of Use reorganization), for distribution to the registered holders
of certificates of deposit, an amount equivalent to interest for six
months on the new bonds issuable pursuant to the plan. Such pay-
ment will be made August 1, or as soon thereafter as 85% of the
N. 0. G. N. bonds have been deposited (or such lesser amount thereof
as the committee and the G. M. & N. shall consider adequate to justify
such payment) .-V. 134, p. 3978.

New York Central RR.-I. S. C. Commission Approves
Four Eastern Rail Properties.-
See under "Current Events" on a preceding page.-V. 135, p. 459.

Pennsylvania RR.-I. S. C. Commission Approves Four
Eastern Rail Systems.-
See under "Current Events" on a preceding page.

To Construct New Station.-
Handling of less-than-carload shipments of freight in portable

containers has grown to such an extent on the Pennsylvania R. R.
that authorization has just been given for the construction of a
new and larger station in the Enola freight yards near Harrisburg
to be devoted exclusively to this service. The cost of this new
improvement will be approximately $130,000.
The new container handling station will take the place of the

one now in operation in the Harrisburg yards and will have a
capacity for handling 1200 to 1500 containers a day.

Since the sectional container car was inaugurated several years
ago, its use in the handling of less-than-carload shipment has grown
substantially, so that at present the Pennsylvania R. R. has nearly
4500 merchandise containers in constant use.
A through service from Providence, R. I., and Hartford, Conn.,

to York, Pa., Columbus, 0., and Cleveland, 0., is the latest exten-
sion of this method of handling small shipments of freight. Regular
movement in both directions continues daily between stations in the
metropolitan areas of New York, Philadelphia and Baltimore and
over 20 cities on the Pennsylvania R. R. lines, extending as far
Chicago and St. Louis.-V. 135, p. 459,291.

Pere Marquette Railway.-Bonds Approved.-
The I. S. C. Commission on July 15 authorized the company to pro-

cure the authentication and delivery of not exceeding $3,000.000 first-
mortgage 4V2 % gold bonds, series C. The part of the application re-

questing authority to issue not exceeding $3,000,000 of promissory
notes and to pledge and repledge not exceeding $9,386,000 of first-

mortgage 41/2 % gold bonds, series C, was dismissed.-V. 135, p. 291.

St. Louis-San Francisco Ry.-Certificates of Deposit

for Various Securities to Be Admitted to List On Notice

Of Issuance.-
The New York Stock Exchange has approved the listing of (1) certifi-

cates of deposit for $109,866,000 consolidated mortgage 41/2 To gold bonds,
Series A, due March 1, 1978; (2) Certificates of deposit for $92,105,097

prior lien mortgage 4% gold bonds, Series A, due July 1, 1950; (3)
certificates of deposit for $25,589,500 prior lien mortgage 5% gold bonds,

Series B, due July 1, 1950 and (4) certificates of deposit for $25,835,000
Kansas City Fort Scott and Memphis Ry. refunding mortgage 4% gold

bonds due Oct. 1, 1936 upon official notice of the issue thereof upon the
deposit of a like principal amount of the securities above mentioned.
-V.134, p. 291.

PUBLIC UTILITIES

Matters Covered in the "Chronicle" of July 16-Kansas Court tem-
porarily enjoins sales of securities of Cities Service Co. under securities
law, p. 403.

Alabama Power Co.---Commission Rejects Claim.-
The Federal Power Commission in determining the "actual legitimate

original cost" of the Mitchell Dam project of the Alabama Power Co.,
disallowed $3,651,260 out of a total claim of $10,646,056 made by the
company.
For land which the company asserted cost $3,500,000 the Commission

allowed only $76,135, or a reduction of $3,423,864. This was the largest
item out of eight which were in dispute. Another item of $183,540 for
fees to the Dixie Construction Co., was totally disallowed. Six other items
in dispute were small.
Under the Federal Water Power Act the Commission is authorized to

determine the actual legtimate original cost of projects licensed by the
Government, as the act further provides that at the end of 50 years the
Government can recapture the property if it so desires.-V. 134, p.2898.

Alabama Water Service Co.-Earnings.-
For income statement for 12 months ended May 31 see "Earnings

Department" in " Chronicle" July 16, p. 453.-V. 134, p. 4487.

American States Public Service Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 135, p. 460.

American Water Works & Electric Co., Inc.-Out-

put.-
The power output of the electric subsidiaries of this company for the

month of June totaled 113,195,750 k. h., against 139,755,047 k. h, for the
corresponding month of 1931.
For the six months ended June 30, power output totaled 744,128,681

It. h., as against 872,213,824 It, h. for the same period last year.-V. 134.
p. 4657.

Annapolis & Chesapeake Bay Power Co.-No Bid.-
There was no bid for the property which was offered at auction July

15 in Annapolis, Md.
The Consolidated Gas Electric Light & Power Co. of Baltimore, a credi-

tor of the Annapolis Company in the amount of $1,687,000, has filed
a petition in Federal court at Baltimore asking for the sale of the latter
company without regard to the minimum price of $3,750,000 set by
Judge Coleman.-V. 134, p. 4657.

Associated Telephone Utilities Co.-To Become Hold-
ing Company.-
To eliminate possibility of future tax liability, the stockholders on July

11 authorized the company to divest itself of the power to operate public
utility properties.-V. 135, p. 292. 460.

Brooklyn Manhattan Transit Corp.-New Directors
Elected-Favor Transit Unification.-

See "Rapid Transit in N. Y. City" below.
Gerhard M. Dahl, Chairman of the board issued the following state-

ment:
"Having been informed that a group of gentlemen have acquired

substantial interest in the common stock of the corporation and believ-
ing that because of such ownership they should have proper representa-
tion on the board of directors, it gave me great pleasure to propose
to the board the election of Herbert Bayard Swope and Elisha Walker
as directors to fill two existing vacancies and Mr. Swope and Mr. Walker
were thereupon duly elected."-V. 135. p. 125; V. 134, p. 4657, 4321.

Canada Northern Power Corp., Ltd.-Earnings.-
For income statement for 12 months ended May 31 see "Earnings

Department" on a preceding page.-V. 134, p. 1951.

California Water Service Co.-Earnings.-
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 453.-V. 134, p. 4490.

Chester Water Service Co.-Earnings.--
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 453.-V. 135, p. 293.
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Calgary Power Co., Ltd.
Calendar Ycars-

Gross-earnIngs 
Operating expenses 

Net earnings 
Other income 

Total income 
Bond interest 
Other interest 
Exchange theereon 
Depreciation 
Income tax 

& Subs.-Earnings.-
1931. 1930. 1029.

$2,082,248 $1,833,415 $1,506,829
772,516 654,942 649,897

$1.309,732 $1,178,923 $856,932
16,876

$1,309,732 $1,195,799
500,000 308,252
8,876 56,664
34,083  

165,000 165,000
38,105

Net income  $601,773
Preferred dividend  351,420
aCommon dividend  210,000

Surplus  540,353
Previous surplus  989,378

Total surplus 
Expenses Sz deferred charges

$627,778
301,004
195,000

1928.
$949,422
432,259

$517,163
84 16,725

$857,016
133,322
2,360

$533,888
136,169
32,779

150,000 93,109
45,560 20,633

$525,774
237,146
125,000

$131,774 $163,628
981,766 b626,642

$1,029,731 $1.113,540 $720,270
36,091 14,163 d191,496

5251,198
25,000
102,500

$123,698
689,893

$813,591
191,496

Profit and loss surplus...... 5993,640 5989,378 S981,766 $622,095
a 5% 1928-29; 6% 1931-30. b Adjusted. c Premium and expenses incurred

In retirement of 5% first mortgage conds due 1940, less reserves and amortization
of proportion of deferred charges._ _d Reinstatement of deferred charges to be
amortized.

Consolidated Balance Sheet Dec. 31

Assets-
1931.

Property   20,207,809
Investments 3,225,946
Cash   226,861
Accounts receiv-
able   420,098

Materials ez sup-
plies   137,400

Deferred charges_ 1,493,692

1930.

19,880,062
2,006

254,099

448,421

140,221
1,493,442

Liabilities-
1931.

Preferred stock 6,000,000
Common stock
(35,000 shs.)___ 3,500,000

Funded debt  10,000,000
Bank loan   2,805,000
Accounts & bills
payable   908,154

Consumers' depos-
its   66,570

Dividends declared 142,500
Accrued bond in-

terest   125,000
Depreciation r e -
serve   1,001,111

Miscellaneous re-
serve   169,830

Surplus   993,639

1930.

5,500.000

3,500,000
10,000,000

695,000

282,090

63,669
135,000

125,000

872,020

56,088
989,378

Total   25,711,806 22,218,245 Total   25,711,806 22,218,245-V. 132, p. 3523.

Chicago Aurora & Elgin RR.-Receivership.---
Judge James H. Wilkerson in the U. S. District Court at Chicago hasappointed Co. A. A. Sprague and Britton I. Budd as receivers.The petition was filed by the Standard Steel Works Co. on a bill forsupplies amounting to $3,862. The petition alleges that the companydefaulted on July 1 interest payments on bonds and notes in theamount of $272,000 and that Its outstanding floating indebtedness formaterials, equipment, taxes, power and supplies amounted to morethan 450,000.-V. 134, p. 2903.

Cities Service Gas Co.-Rate Decision.-
The Kansas P. S. Commission on July 19 ruled that the 40-cent citygate rate charged by this company to more than 100 cities and towns inthe State should be reduced to 291/2 cents per 1,000 cubic feet. The opin-ion was rendered after an investigation and hearing begun on Oct. 1 1931and continued until three weeks ago.
The Commission, in its divided opinion, found the valuation of thecompany's properties was $66.484,829, compared to the $92.000,000claimed by the company. Jesse W. Greenleaf, Chairman of the Commis-

sion, dissented on the rate, which will be ordered effective as of Aug. 1.He stated that the company should be permitted to charge 32 cents at thecity gate.
Upon the valuation fixed by the Commission, it was said the com-pany in the two periods ended on Dec. 31, 1930, and June 30, 1931, earnedan average net income of $7,161,793, which averaged a return of 10.77%.This was held to be unreasonable at present and was in the periods cov-ered by the investigation.
The inquiry was ordered on July 2, 1931, after Governor Harry Wood-ring failed in attempts to negotiate a voluntary ten-cent reduction inthe gate rate. On the day the Commission began its investigation, theState Banking Department, under the Governor's control, moved to barthe sale of Cities Service securities in Kansas. This matter is pending in

the Courts.
Attorneys for Henry L. Doherty & Co. announced, following the mak-ing public of the order, that the Cities Service Co. would not accept therate fixed by the Commission. The company will have 30 days to showcause why the rate should not be made effective. It is said that the case

will be appealed to the Courts.
The New York "Times" in a dispatch from Topeka, Kan., July 20

stated: "A gas rate reduction order which, unless it is set aside in the
courts, will mean a saving to Kansas gas consumers estimated at $928,-000 annually, was issued today by the Commission.
"The order effective on Aug. 1, was directed against twelve distribut-

ing companies in the Cities Service Co's. organization. In it the Com-mission incorporated its ruling that 29.5 cents was a "reasonable" priceto be paid by the distributing companies to the Cities Service Gas
Co., a pipe line unit in the organization, for "main line" town border
gas. The present "town border" or city gate rate averages 39.5 cents for
1,000 cubic feet.
"The Commission ordered the distributing companies to cease to setup on their books as an expense item any payments made to Henry L.

Doherty & Co. because of a management charge of 1% per cent against
their gross revenue, and also any payments made to the Cities Service
Gas Company for main line border gas in excess of 28.5 cents for 1,000
cubic feet.
"The distributing companies were directed to appear before the Com-mission on Sept. 1 to show cause why the ordered reductions should

not be made permanent 'and cause why other reductions should not be
made as the evidence presented might justify.' "-V. 133, p. 1123.

Central West Public Service Co.-Deposits.-
Under date of May 28 company announced a plan of exchange for its$1,000,000 3-year notes due August 1, 1932 offering in exchange there-

for, a new 3-year note to be dated Aug. 1, 1932. More than 72% of the
outstanding issue of notes has been deposited to July 15 under the
plan of exchange. The original final deposit date as set out in the
exchange plan was July 15. This date has been extended as provided
in the plan of exchange to and including July 29.-V. 135. p. 462.

Commonwealth Edison Co., Chicago.-
The way was cleared July 21 for the offering of $70,000,000 of se-

curities by Commonwealth Edison, Peoples Gas & Coke and Public
Service Co. of Northern Illinois when the Illinois Commerce Commission
amended an order issued on May 25 authorizing the issuance of bonds
for that amount.
issued on May 25 authorizing the issuance of bonds for that amount.
A petition to amend the original order so that the financing might

be carried out along the terms agreed to by the Chicago and New
York banks which underwrote the various issues was presented to the
Commission on July 20.
The entire $70.000.000 has been underwritten by a syndicate headed

by the Continental Illinois Bank & Trust Co., the First National Bank
and the Harris Trust & Savings Bank, and including the Northern
Trust Co. and four New York banks, Chase National, National City,
Guaranty Trust and Bankers Trust Co.

The date of the offering will depend upon bond market conditions.
Under the amended order the Public Service Co. of Northern Illinois

received permission to sell $20,000,000 first-lien ref. mortgage 01/2`7., 5-year sinking fund convertible gold bonds, Series G, dated July 1, 1932.and maturing on July 1, 1937, at a price not less than 92.
This company also was authorized to issue $20,000,000 first-lien Sz ref.

mrtage. 61/2% 20-year sinking fund gold bonds, Series H, dated July 1,
1932, and maturing on July 1, 1952, which are not to be issued concur-rently with the $20,000,000 issue at a minimum of 85.

Holders of the Series G bonds will have the right at any time before
Jan. 1, 1937, to convert such bonds into the Series H bonds. Upon mak-
ing such conversion holders are entitled to obtain from the company apremium equal to 5% of the principal amount of the bond.
The Public Service Co. also was authorized to issue and sell at a

minimum of 94, $11,900,000 of 5-year 7% gold debentures dated July
15, 1932. Of this issue $6,400,000 is to mature July 15, 1937, and $5,-500,000 will be due on Aug. 1, 1937.
According to present plans, Commonwealth Edison will buy $5,500-

000 of these debentures. The Public Service Co., according to theCommission's order, has the right to pledge any part of these bonds as
security for short-term loans of one year or less.
Under the original order of the Commission on May 25, the Public

Service Co. was authorized to issue $32,000,000 of 20-year first-lien &
ref. mrtage. 61/2 % bonds. The Commission's original order authorized
the Peoples Gas, Light & Coke Co. to issue $20,000,000 of 25-year 5½%
first-ref. mortgage bonds, Series C, at a minimum price of 85.
This order was now amended so that the company may increase the

interest rate to 6% and sell the bonds at not less than 91. This will
enable the company to realize a larger sum through the sale of its
bonds, although this will be offset by the additional amounts that it
will pay out in annual interest charges as a result of the increase in
the coupon rate.-V. 134, p. 293.

Connecticut Light & Power Co.-Bonds Sold.-
Drexel & Co.; Bonbright & Co., Inc.; Lee, Higginson

Corp.; Estabrook & Co.; Putnam & Co.; Hincks Bros. &
Co. and Chas W. Scranton & Co. offered July 19 at 951/2
and int., to yield 5.30%, $7,500,000 1st & ref. mtge. 5%
sinking fund gold bonds, series D, due July 1, 1962. The
issue has been oversubscribed.
Dated July 1 1932; due July 1 1962. Interest payable .7. & J. without

deduction for Federal income taxes not exceeding 2% per annum.
Penn. or Mass, taxes not exceeding $4 or $3 respectively, per $1,000
bond refundable. Red. on any int. date on 30 days' notice at 105
on or before July 1, 1942; thereafter at successively reduced premiums.
Coupon bonds on denom. of $1,000 and $500, registerable as to princi-
pal only and interchangeable with fully registered bonds in denomina-
tions of $1,000 and authorized multiples. Bankers Trust Co., N. V.
trustee exempt from Conn. state taxes when held by residents of
Legal investments for savings banks in the States of Conn., Mass.,New York, Penn. and Rhode Island.
Data from letter of J. Henry Horaback, President of the Co.
Business and Territory.-Company supplies electric service in animportant residential and industrial section of Connecticut, with apopulation estimated at over 490,000, including Waterbury, New Bri-tain, Meriden, Bristol, Greenwich and Norwalk and the NaugatuckValley and Thames Valley Districts. Company also furnishes power atwholesale to New York, New Haven & Hartford R. R. and to neigh-boring public utility companies and municipalities. In addition com-pany supplies gas service in Waterbury, Meriden, Bristol anti Nor-walk and other communities with a population estimated at over 300,-000 and furnishes gas at wholesale to the Hartford Gas Co. and others.The electric distributing systems in Waterbury, New Britain, Green-wich, Norwalk and a number of other communities and certain gasproperties are operated under 999-year lease from 1906.
Properties.-The properties operated by company include 3 steam-electric and 9 hydro-electric generating stations, with aggregate ratedcapacity of 165,000 kw., all owned, and gas plants with rated dailycapacity of 12,650,000 cubic feet, of which plants with capacity of10,250,000 cubic feet are owned.
Security.-Secured by first mortgage on physical property of thecompany which includes electric plants with rated capacity of over128,000 kw.; and, by direct mortgage, subject to $4,249,500 divisionalliens, on the remainder of the owned properties. The mortgage is alsoa first lien on the 999-year lease previously mentioned.Purpose.-Proceeds will provide for the payment of $1,000,000 ma-turing underlying bonds and of $4,290,000 floating debt incurred foradditions and improvements, and will furnish funds for further addi-tions and improvements.
Sinking Fund.-Annual sinking fund payments beginning Nov. 11933, of 1% of the principal amount of Series D bonds previously issued,are to be applied to their purchase or redemption by lot. Bonds sopurchased or redeemed are to be cancelled.
Capitalization- Authorized OutstandingCommon stock (par $100)$65,000,000 $43 ,145,0006% % cumulative preferred stock (par $100)- - - 6,500.000 6,500,00053,  % cumulative preferred stock (par $100)- - 15,000,000 6ggn%0005% cumulative preferred stock (par 8100)  8,500,000First & refg. Mtge. sinking fund gold Bonds:
7 Series A due 1951  Closed 5,599,0005% Series B due 1954  • 5,353,5004% Series C due 1956  7,613.5005% Series D due 1962 (this issue)  7,500,000Bristol & Plainville Tramway Co. 1st Mtge. 435%
1945  Closed 540,000Eastern Connecticut I'ower Co. 1st Mtge. 5%
1948  Closed 2,709,500Waterbury Gas Light Co. 1st Mtge. 43i% 1958_ _ Closed 1,000,000*A(iditional bonds issuable in accordance with the provisions of themortgage and supplemental indentures.

Earnings of the yooperty as now constituted.
Calendar Years- 1932.* 1931. 1930. 1929.Gross operating revenue_515.082,753 $15,410,277 $16,228,539 $16,068,573Net earnings after prov.
for rot  6,879.482 6,945,469 7,146,380 6,734,697Int., rentals & inc. de-
ductions  2,015,556 1.979,901 2,052,943 2,033,953Net before federal taxes_ 4.863,926 4,1)65,568 5,093,437 4,700,744Year ended Juno 30.
Balance Sheet as of June 30 1932 (after giving effect to this financing)

Assets- 1932. Ltablittles-
Plant dz property owned_ _$73,639,329 Common stock 
Addlt. & betterments to prop. Preferred stock 

leased  12,684,952 Funded debt 
Inv. in affiliated companies_ 854,392 Accounts payable 
Cash  2,133,037 Accrued liabilities 
Miscellaneous Investments__ 43,013 Reserves 
Notes & accts. receivable__ 2,264,003 Misc. Unadj. credits 
Materials & supplies  949,029 Profit & loss surplus 
Sinking funds  48,344
Special deposits  284,893
Prepayments  68,906
Unam. disc. &susp. accts.__ 2,995,323

Total $95,965,221

1932.
$43,145,000
13,050,600
30,315,500
1,044,474
1,063,179
3,695,396

30,845
3,620,827

Total $95,965,221

A Ownership-The entire common stock is owned by ConnecticutElectric Service Co.; a majority of the capital stock of the lattercompany is owned by United Gas Improvement Co.-V. 134, p. 2144;
V. 133, p. 4157.

Detroit Edison Co.-Earnings.-
For Income statement for 12 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 4490.

Eastern Gas & Fuel Associates.-Earnings.--
For income statement for 12 months ended June 30 see "EarningsDepartment" on a preceding page.-V. 134, p. 4490.
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''Municipal Service Co.-Dividend Def erred.-Duquesne Light Co.-Comparative Balance Sheet.-
Mar. 31 '32. Dec. 31 '31.

Assets-
Mar. 31 '32. Dec. 31 '31.

Fixed capital- -177,062,181 176,279,841 Common stock_ 56,813,120 55,750.000
Stocks & bonds 5% pref.stock... 27,500,000 27,500.000

of other cos_ 2,430,000 2,430.000 Funded debt_-- 70,000,000 65,000,000
Advances  3,050,000 3,200,000 Due to Mai, cos 221.882 188.280
Bond interest W'kmen's comp. 83,404 66,999

deposited__ _ _ 1,462,500   Customer's dep _ 440,079 442,985
Other investmls 402,303 402,372 Acct8. payable_ 300,866 475,828
Sink. fd. assets_ 728 14,266 Serv.billsinadv_ 120,211 120,262
Cash  7,413.075 1,709,644 Corn. divs. pay,
Accts. receivable 1,972,530 2,014,878 lncom. stock_ 2 ,152 629 1,063,120
Due fr. MM. cos 2,204,204 2,868,224 Unadj. credits__ 295,240 297.343
Malls & supers 1,704,019 1,767,653 Accrued taxes__ 2,275,120 1,971,012

Prepaid accts.__ 406,412
linamort'd debt

299,860 Accrued rentals_ 49,625
Accruedinterest•

7,070

disc. & exp...._ 5,588,313 5,020,663 On fund. debt 1,495,579 755,264

Prelim. survey & Accrued (flys_ __ 343,750 343.750
invest.chames 68,497 59,511 Retirement res_ 9,225,112 8,754,023

0th. unadjusted Other reserves__ 2,771,863 2,771,138
debits  136,304 189,066 Sure. invest. in

fixed capital__ 5,004,833 4,976,792
Surplus  24,827,551 23,645,762

Total 203,901,066 196,255,934 Total 203,901,066 196,255,984
-tr. 135, p. 294.

Federal Water Service Corp.-Earnings.-
For Income statement for 12 months ended May 31 see "Earnings

Department" on a preceding page.-V. 134, p. 4491.
Florida Power Corp.-Probable Expansion.-
Suspension of the municipal power plant and purchase of electric cur-

rent from the above have been recommended to the City Council of St.
Petersburg, Fla., by City Manager Cotton. He estimates a saving of ap-
proximately $600 a month thereby. He has been authorized to negotiate
with the company for a contract.-V. 134, p. 3456.

Illinois Water Service Co.-Earnings.-
For Income statement for 12 months ended May 31 see "Earnings

Department" on a preceding page.-V. 134, p. 4491.

Inland Power & Light Corp.-Preferred Dividend De-
ferred.-
The directors recently decided to defer the quarterly dividend due

July 1 on the '7% cum. pref. stock, par $100. The last regular quarterly
distribution of 13/4% was made on this issue on April 1.-V. 132, p. 3456.

"*,....Interborough Rapid Transit Co.-Committees Formed
to Protect Interests of 7% and 6% Noteholders-
Bankers to Support Unincation-of-Transit Lines.-
See under "Rapid Transit in N Y. City" below.-V. 135, p. 465.
Iowa Public Service Co.-Earnings.-
For income statement for 12 months ended June 30, see "Earnings

Department" on a preceding page.-V. 134, p. 3824.

Kentucky Utilities Co., Inc.-New Directors.-
Edward N. Hurley and Charles A. McCulloch, receivers for the Middle

West Utilities Co. have been elected directors.-V. 134, p. 4492.

Metropolitan Edison Co.-Investors Ask Inquiry.-
The Pennsylvania P. S. Commission has been asked by a committee

of minority stockholders to investigate the financial structure, trans-
actions and operations of the company and its holding corporation, the
Associated Gas & Electric Co.

William K. Barclay and George B. Harris of Philadelphia and Henry
W. Stokes of Media, representing the minority stockholders, filed the
petition. They alleged proceeds of bond issues were used not for the
purposes set forth in the certificates of notification filed with the
Commission, but to buy stocks of affiliates of the holding company.
The Commission is asked to ascertain if the prices paid for these

shares were fair and legal, whether the company officers violated the
law and whether the employes' working hours are spent in stock selling
campaigns.-V. 134, p. 4492.

Mississippi Power Co.-Earnings.-
Calendar Years 1931, 1930. 1929.

Gross earnings  $3,349,313 $3,481,715 $3,556,770
Oper. exps. incl. maint.
and taxes  2,133,318 2,261,340 2,149,819

629

The company states that the meeting to be held on July 15, has
been adjourned indefinitely and that no action was taken on the
quarterly dividend due Aug. 1 on the 6% cum. pref. stock, par $100.
The last quarterly payment was $1.50 a share made on May 2, 1932.
-V. 134, p. 3981.

New England Telephone & Telegraph Co.-Earnings.
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3097.

New York & Queens County Ry.-Sale.--
The rolling stock, equipment, franchise rights and real estate

were sold at public auction, July 8 for $271,000 under a foreclosure
decree to satisfy a judgment of $2,000,000 held by the Bankers Trust
Co. Charles W. Frocssel, referee in the foreclosure proceedings, ac-
cepted bids subject to approval by the New York Supreme Court.
The real estate was sold to Ralph Norton, representing the Inter-

borough Rapid Transit Co., for $253,100, this sum being the total
of separate bids for specific parcels in Long Island City, Flushing
and Jamaica. The Interborough is a substantial bond and stock
holder of the Queens company.
For the remainder of the property, exclusive of 52 trolley cars,

the highest bidder was the H. E. Salzberg Co. of 225 Broadway,
N. Y. City, which offered $11,350. The bid for the cars, submitted
by Schiavone Sr Bonomo of Jersey City, was $6,550.
Among the items bid in by the Salzberg Co. were 3 franchises

at $25 each.
The company has been in receivership since 1924. A recent report

showed that a large part of its floating debt, amounting to more
than $1,000,000 when the receiver took over the lines, had been met,
leaving the bondholders as the company's largest creditors.-V. 134,
P. 4660.

New Jersey Power & Light Co.-Bonds Listed.-
The New York Stock Exchange has authorized the listing of

$3,820,000 additional first mortgage gold bonds, 41/2 % Series, due
Oct. 1, 1960, making the total amount applied for $13,920,000.-
V. 134, p. 4492, 3825.

New York Water Service Corp.-Earnings.-
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 456.-V. 134, p. 4492.

.-------Northwestern Power Co., Ltd.-Protective Committee.
The interest due July 2 on the 6% 1st mtge. sinking fund convertible

gold bonds series A not having been paid, it has been deemed advisable
that a committee be formed to protect the interests of the holders of
such bonds and to consider the question of what action should be taken
In their behalf and to act as may seem desirable. At the request of
holders of a large amount of the bonds, the undersigned have consented
to act on such a committee, together with a representative to be named
later of other large Canadian holders.

Bondholders are urged to deposit their bonds before September 1
with Royal Trust Co., 105 St. James St., West, Montreal; 59 'Yonge St.,
Toronto; 436 Main Street, Winnipeg, or 1 Pall Mall East, London S. W. 1,
England; or at the Agency Bank of Montreal, 64 Wall St., New York, or
at any other branch of The Royal Trust Co., in Canada.
Committee:-J. W. Woodyatt, Chairman; A. N. Drolet, William Fer-

guson, Arthur H. Gilbert, George DeB. Greene, S. Kilpatrick, A. J.
Nesbitt, John J. Rudolf, E. G. Smith, Sec., 355 St. James St. W., Mon-
treal; J. L. Ralston, K. C. Counsel, 360 St. James St. W., Montreal.-V.
135, p. 296.

Northern Texas Electric Co.-Bond Committee.-
A committee to represent holders of the 30-year 5% collateral trust

gold bonds, due Jan. 1, 1940, has been formed, consisting of Eben F.
Dewing, Henry B. Sawyer, Alvin F. Sortwell, Bentley W. Warren and
Orrin G. Wood. The interest due July 1 last on these bonds was not
paid.
In a letter to bondholders the committee recommends deposit of

bonds with the State Street Trust Co., depository, and states:
"The inability of the company to meet its interest payment is in

our opinion due to the prolonged business depression and the continued
use of private automobiles and we do not believe there will be any
advantage to the bondholders in attempting to enforce their rights

under the mortgage at this time. Such proceedings would be expensive

and might unfavorably affect the operations and value of the property."
Bondholders are notified that upon the adoption of any plan or in

1928. case of any material amendment to the deposit agreement, they would

$3,108,132 be given the right to withdraw within 15 days-V. 135, p. 128.

1,827,244 Ohio Water Service Co.-Earnings.-
Net earnings  $1,215,995 $1,220,375 $1,406,951 $1,280,888

Interest on funded debt 573,449 576,092 468,435 444,280
Other deductions  169,448 133,261 304,943 336.675
Int. during const.-Cr_ 22,722 47,334 59,582 77,430
Provision for retirements 73,200 71,550 75,980 80,544

Balance   $422,620 $486,806 6617,173
Divs. on 1st pref  267,099 261,994 247.310 232.713

Balance   $155,521 $224,812 $369,865 $264,106
Balance Sheet D

Assets-
Property, plant dc equip____435,813.599
Investments in all. he cos__ 77,391
Special deposits  30
Debt disc. & exp. in process

of amort.  328,724
Deferred charges & prepd.

accts.   508,038
Cash & working funds  145,212
Notes receivable  84,180
Accounts receivable  575,321
Interest receivable  2,043
Due from OM. cos.  20,375
Due on subscr. to pref. stk. 40,544
Materials & supplies  238,288

ecember 31, 1931
Liabilities-

Capital stock x$20,799.597
Funded debt held by public_711,428,e00
Property purchase obligations ,
e erred liabilities  253,498

Due to Commonw. & So.
Corp   2,637,060

Accounts & wages pay.  35,422
Due to affiliated cos.  72,979
Accrued taxes  352,314
Accrued interest  190,957
Misc, current liabilities  13,053
Reserves   838.809
Contribution for extensions_ 28,808
Surplus   1,114,553

Total  $37,827,719 Total  $37,827,719
x Represented by 19,108 shares $7 cumul. 1st pref. stock; 21,093 shs.

$6 cumul. 1st pref. stock; 5,000 shares $7 non-cumul. 2nd, pref. stock
and 450.000 shares of common stock, all of no par value.

y Includes 1st & ref. mtge. 5% gold bonds, due Sept. 1, 1955,
$11,250,000; underlying mtge. bonds bearing interest at 6%, $176,000.
-V. 127, p. 2818.

Montreal Light, Heat & Power Consolidated.-De-
bentures Ready.-Time for Payment Extended.-
The Montreal Trust Co. registrar on July 15 commence the mailing

of the above company's debentures to those subscribers who have com-
pleted their payments under the 1930-32 customer ownership plan.
Th debentures are for a term of seven years with interest at the

rate of 3% per annum payable semi-annually on the first of January
and July. They are dated July 1, 1932, and the capital is redeemable
at full face value on any interest date from July 1, 1937 to July 1, 1939,
at the option of the company; with theprivilege to the holder of con-
verting each $50 debenture into one no-par-value common share up to
July 1, 1937. Debentures are in registered form and interest will be
paid by cheque. The first payment of debenture interest will be made
January 1, 1933.
For subscribers who have not completed instalments due, the power

company formally announces an extension of subscription contracts for
six months from June 15 to Dec. 15 (with interest adjusted to 3%
per annum). The power company further announces that exceptional
cases will be considered upon their merits and an additional period
may be granted upon substantiated evidence of good faith on the part
of the customer.
The certificates are in denominations of $50, $100, $500 and $1,000.

-V. 135, p. 127.

For income statement for 12 months ended May 31 see "Earnings
Department" in "Chronicle" July 16, p. 456.-V. 135, p. 296.

Oregon-Washington Water Service Co.-Earnings.-
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 456.-V. 135, p. 296.

$496,819 -----Pacific Public Service Co.-1st Pref. Div. Omitted.-
The directors have decided to omit the quarterly dividend due Aug.

2 on the $1.30 1st pref. stock, no par value. Regular payment of 321/2
cents per share were made on this issue in each of the three preceding
quarters.-V. 135, p. 466.

Patchogue Electric Light Co.-Petition Denied.-
The New York P. S. Commission has denied an application of the

company for a rehearing on its petition to transfer its electric plant
and system to the New York State Electric & Gas Corp.-V. 134,
p. 2147..

Peoples Gas Light & Coke Co.-Earnings.-
For Income statement for 3 and 12 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 135, p. 128.
See Commonwealth Edison Co., above.-V. 135, p. 128.

Pennsylvania Power Co.-Earnings.-
Calendar Years 1931. 1930.

Gross earnings  $3,829,462 $4,368,989
Oper. expenses, incl. taxes and maint 2,560,852 3,074,941

1929.
64,343,190
3,235,264

Gross income    $1,268,610 $1,294,047 $1,107,926
Fixed charges  355,022 354,741 308,234

Net income  $913,589 $939,306 $799,692
Dividends on preferred stock  157,616 130,465 129,029
Provision for retirement reserve  192,000 179,228 171,270

Balance   $563,972 $629,611 $499,393
Balance Sheet December 31, 1931

Assets- r.i abilities-
Property, plant & equip.___$12,540,248 $8.80 cum. pref. stock  41,008.712
Investments   22,183 16.00 pref. stock  1,761,422
Special deposits  152 Common stock  x2,000,000
Debt disc. & exp. in process Funded debt  8,300.000
of amort  172,931 Deferred liabilities  207,801

Deferred charges & prep. ac- Due to Corn. & So. Corp.__ 240,722
counts   20,148 Accounts payable  52,121

Cash & working funds  72,881 Due to affil. cos   147,058
Accounts & notes rec., less Accr. taxes  173,548
res. ____________ _________ 438,537 Accrued interest_ 654

Due rfom Mill. cos   44,821 Accrued dividends  8,521
Due on subscr. to pref. stk. 32,287 misc, current liabilities  2,378
Materials & supplies  122,302 Reserves   791,421

Contributions for extensions_ 51,180
Surplus   721,134

Total  $13,468,469 Total  913,468,469
x Represented by 80,000 (no par) shares.-V. 134,p. 2337.
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Pittsburgh Suburban Water Service Co.—Earnings.—
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 456.—V. 134, p. 4493.

Public Service Co. of N. 111.—Bond Issue.—
See Commonwealth Edison Co., above.—V. 135, p. 297.

Postal Telegraph & Cable Corp.—Air Express System
Planned.—

nation-wide interline sir express system, with connections in Can-
ada, Mexico and Soutn America, will tie ,tarted Aug. 1, it was announced
yesterday by George S. Gibbs, president of the Postal Telegraph-Cable
Co., after a conference with representatives of seven leading airlines.
"For the first time in the history of aviation," Mr. Gibbs said, "a

uniform waybill has been adopted to permit the free exchange of mer-
chandise from one airline to another at connecting terminals, and
through rates will be quoted between 138 cities directly served in the
new airshipping development. Shipments can be made by this new
air-express network, to be known as General Air Express, the Interline
System, to any point in the country through connecting airlines, motor
bus and railroad express carriers.
"Special door-to-door pick-up and delivery service will be performed

at all points by Postal Telegraph, which has been appointed commercial
agent and will use its nationwide organization of uniformed messengers
and motorized equipment to handle shipments between airports and
shippers' offices."
The new system will operate over American Airways, Inc., Transcon-

tinental and Western Air, Inc., Eastern Air Transport. Inc., Trans-
American Airlines Corporation, United States Airways, Inc., Pennsyl-
vania Airlines, Inc., and Ludington Air Lines. It is expected that North-
west Airways, Inc., and Pan-American Airways, Inc., will join this
group shortly.
The airlines included in this arrangement represent about 17,600 miles

of route, or about 65 per cent of the total existing air mail routes in
the country.—V. 135, p. 297.

Potomac Electric Power Co.—Hydro Power for Wash-
ington.—To Receive Energy from Susquehanna Through
Arrangements Made by Company for Interconnection with
Safe Harbor-Baltimore System.—New Transmission Line
to Be Built.—

Negotiations have been successfully completed by the company
through which hydro-electric power will be brought to the Nation's
Capital to supplement the supply generated by steam in the Potomac
company's plants.
The hydro-electric power is to come from the new plant on the

Susquehanna River at Safe Harbor, Pa. The development in the art
of transmitting large blocks of electric power at high voltage makes
possible the interconnection of the Potomac system with the high
tension transmission lines of the Safe Harbor-Baltimore system.
The interconnection will give Washington the advantages of an

additional outside source of supply from a large and diversified power
system supplementing the local sources of power in the District. The
nearest point to Washington on the 230,000 volt line which brings the
Safe Harbor power to Maryland is just west of Ellicott City, A
23-mile transmission line will be built from this point to Washington.
The project will give employment to hundreds of men. Besides the

employment created for supplying material and electrical equipment,
several hundred thousand dollars will be expended directly for labor
in the erection of the transmission line and auxiliary stations.

Construction will begin within the next few months and it is
expected that the river oower will be delivered to the Potomac system
on or before October 1933.
Th Safe Harbor development is located in the Susquehanna basin in

the river's fall between Columbia and Chesapeake Bay. The develop-
ment connected through tie lines with the Holtwood development,
which has a combined hydro and steam capacity of 180,000 h.p., is
part of the coordinated hydro and steam power system of which the
steam plants of the Consolidated Gas Electric Light & Power Co.
of Baltimore of 346,000 h.p. capacity constitute the principal steam
reserve. The system is also interconnected with the high tension lines
of the Metropolitan Edison Co. and of other power companies in
Pennsylvania.
The Pennsylvania R. R. has contracted for power from this co-

ordinated hydro and steam system for the electrification requirements
of its lines from the Susquehanna Crossing at Havre de Grace. Md.
to Washington and environs.
Through the arrangements successfully negotiated by the Potomac

Electric Power Co. provision is made for an interchange of power
between the 325,000 h.p. plants in Washington, of which the latest
addition is now under construction, the steam plants in Baltimore and
the developments at Safe Harbcr and Holtwood.
The Safe Harbor development is owned by the Safe Harbor Water

Power Corporation which was built and financed through the coopera-
tion of the Consolidated Gas Electric Light & Power Co. of Baltimore
and the Pennsylvania Water & Power Co., these three companies
being known as Aldred interests.—V. 133, p. 1453.

.Public Utility Holding Corp.—Reduces Stock.—
The reductions in the authorized pref. stock from 5,000,000 shares of

no par value to 3.000,000 shares of no par value and in the authorized
common stock from 25,000,000 shares of no par value to 15,000,000
shares of $1 stated value were approved on July 20. The par value of
the class A stock (5,000,000 shares) was changed from no par to $1 par.
The stockholders also approved a proposal that no dividends shall

be paid or declared on the common or class A shares and a proposition
that no shares of either issue shall be purchased by the corporation
unless net assets of the corporation shall equal or exceed the aggregate
distributive amount on liquidation of outstanding preferred stock.
The following directors were reelected at the annual meeting, the

board being reducd to eight from ten members: F. S. Burroughs, Frank
Callahan, Lawrence P. Carron, George E. Devendorf, Murray W. Dodge,
E. 
8. 
Stanley Glines, Louis H. Seagrave and George E. Woods.—V. 135, p.

12 

Radio Corp. of America.—No. of Stockholders In-
crease.—

Shareholders of this corporation numbered 108,833 on June 30,
1932, an increase of approximately 5,000 during the first six months
of the year. The number of Dec. 31, 1931. was 103,851.
A year afro, on June 30, 1931, shareholders numbered approxi-

mately 93,000, and in 1928, approximately 25,000.

Radiomarine Corp. of America Receives Contract.—
Announcement that the Merchants & Miners Transportation Co.

had placed a contract for the equipping of six more vessels of that
company's fleet with RCA radio direction finders was made on July 12
by C. J. Pannill, Executive Vice-President of the Radiomarine Corp.
of America. Installation of the equipment is now proceeding on the
steamships Volusia, Wyoming, Providence, York, Essex and Lake
Glasco.
When the work has been completed, all the vessels of this company

will be equipped with RCA direction finders, and all of their radio-
telegraph equipment will be serviced by the Radiomarine Corporation
of America—V. 134, p. 4661.

Rapid Transit in N. Y. City.—Committees Formed to
Protest I. R. T. Co. Noteholders — Bankers to Sup-
port Unification Plan of Rapid Transit Lines—New
Directors Elected to Brooklyn Manhattan Transit Corp.
Board.—
Evidence that the leading financiers of New York favor

transit unification and are convinced that an agreement
can be had within a reasonably short time is given in let-

ters addressed July 18 to note holders of Interborough Rap-
id Transit Co. 7% notes by a committee headed by J. P.
Morgan and to holdrs of 6% notes by a committee headed
by Charles Hayden asking the noteholders to deposit their
securities promptly in support of unification.
At the regular monthly meeting of Brooklyn-Manhattan

Transit Corp. directors held July 18, Elisha Walker, form-
erly chairman of the Transamerica Corp., and Herbert
Bayard Swope were elected to the board of B. M. T. as
the representatives of holders of a large number of com-
mon shares who favor transit unification. They were nom-
inated by Gerhard M. Dahl, chairman of the board. indi-
cating further progress toward unity in the affairs of that
company as well as Interborough.
The committee for the holders of the 10-year secured

convertible 7% gold notes due Sept. 1 1932 in a notice says:
As holders of the above mentioned 7% notes are aware from cur-

rent press reports, there has recently been a resumption of the dis-
cussions regarding the possibility of a unification of rapid transit
railroads and related power properties in the City of New York, in-
cluding the Interborough properties.
In 1919 the undersigned committee was formed for the purpose of

keeping advised of conditions as they should develop, and of com-
municating from time to time to the holders of Interborough Rapid
Transit Co. 1st & ref. mtge. 5% gold bonds and then outstanding
secured notes (secured by approximately $59,000,000 principal amount
of such 5% bonds), information regarding the Interborough and Man-
hattan companies. The committee actively participated in the negotia-
tions which resulted in the plan of readjustment of May 1, 1922,
whereby the principal amount of the then outstanding secured notes
was reduced, through the application of cash made available by junior
security holders, to $34,330,000, and the secured notes in such princi-
pal amount were exchanged for the present issue of 10-year secured
convertible 7% gold notes due Sept. 1, 1932, which are now outstand-
ing in the principal amount of $31,672,100, and are secured by $54,-
989,000 principal amount of 5% bonds.
The committee believes it to be in the interest of the 7% noteholders

to support a plan of unification on terms which properly protect the
interests of the 7% notes and the collateral pledged therefor. If prior
to the maturity of the 7% notes on Sept. 1, 1932, such a unification
plan can be formulated and assurances of approval obtained not only
from the holders or representatives of a substantial amount of the
securities involved, but also from the appropriate N. Y. City and State
authorities, it is the view of the committee that the 7% noteholders
should be willing to grant an extension of the maturity date of their
notes in order to permit of the carrying out of such a unification
plan. This may involve an extension of the maturity date of the notes
for a period of months depending upon the time required to work out
the mechanics of any such unification plan. If, on the other hand,
sufficient progress has not been made by Sept. 1, 1932, toward the
adoption of a satisfactory plan of unification, it is in the opinion of
the undersigned desirable that the 7% noteholders have their notes
on deposit with the committee in order to enable the committee to act
effectively in their behalf.
The Committee therefore recommends that noteholders deposit their

7% notes -promptly with J. P. Morgan & Co., 23 Wall St., New York
City, the depositary of the committee. Such notes must be deposited in
negotiable form and accompanied by interest coupons maturing on
Sept. 1, 1932. Application will be made to list the certificates of de-posit on the New York Stock Exchange.
COMMITTEE—J. P. Morgan, Chairman, A. M. Anderson Frederic

W. Allen, George F. Baker, Edward D. Duffield, F. H. Ecker, Halstead
G. Freeman, Darwin P. Kingsley, G. Herman Kinnicutt, H.' C. McEl-
downey and Charles E. Mitchell with Charlton MacVeagh, Sec., 23
Wall St., and Davis Polk Wardwell Gardiner & Reed, Counsel, 15 Broad
St., New York.
In connection with the announcement of the formation

of the committee for the 6% noteholders, the following
communication has been addressed to the holders of the
10-year 6% notes:

"Believing it to be in the best interests of the holders of the com-pany's 10-year 6% gold notes due Oct. 1, 1932, to support a plan ofunification of the Rapid Transit railroads of N. Y. City, which shallinclude the properties of the Interborough, a protective committee hasbeen formed for the protection of such noteholders of which CharlesHayden of Hayden, Stone & Co. is chairman, the other members beingCarl Bailie. Grayson M.-P. Murphy, Albert H. Wiggin and William B.Wood. Raymond B. Hindle of 25 Broad St., is secretary of the com-mittee and Chadbourne, Stanchfield & Levy are counsel for the com-mittee.
"This committee believes it to be for the best interest of the 10-year6% gold noteholders to support a plan for unification of the RapidTransit railroads which shall include the properties of the Inter-borough, provided the terms properly protect the interests of the 6%gold notes.
"If prior to the maturity of the 6% gold notes on Oct. 1, 1932 sucha uniiication plan can be formulated and assurances of approvalobtained not only from the holders and representatives of a substantialamount of securities involved, but also from the appropriate New YorkCity and State authorities, it is the view of this committee that the6% noteholders should grant an extension of the maturity date oftheir notes in order to permit the carrying out of such a unificationplan. This may involve an extension of the maturity date of the notesfor a period of months depending upon the time required to workout the mechanism of any such unification plan. If on the other handsufficient progress has not been made by October 1, 1932 toward theadoption of a satisfactory plan of unification, it is the opinion of thiscommittee that it is desirable that the 6% noteholders have their noteson deposit with the committee in order to enable the committee to acteffectively in their behalf.
"The committee recommends that noteholders deposit their 8% noteswith the Chase National Bank, New York City, depositary of thecommittee. Such notes must be deposited in negotiable form and ac-companied by interest coupons maturing on October 1, 1932. Applica-tion will be made to list the certificates of deposit on the New YorkStock Exchange.
"This committee will act without compensation for any servicesconnected with the deposit of or the extension of the maturity of the6% notes."—V. 134, p. 4493.

Rochester Gas & Electric Corp.—Notes Ref unded.—The $9,060,000 of 3% notes due July 15 have been paid off chieflyout of funds that had been provided by the Chase National Bank, theGuaranty Trust Co., and practically every banking institution in Roch-ester. The banks accepted an unsecured note for $8,500,000 due in sixmonths with a six-month renewal clause in return for advances of likeamount, the balance of notes being paid out of funds in the company'streasury.
The laankers for the corporation have accepted the reservations in-corporated in the New York State Public Service Commission's orderauthorizing the corporation to sell within one year 88,478,000 5% mort-gage bonds at not less than 87% of face value, with commission for theirsale not to exceed 3%.
The Comimssion specified in its order that the corporation is not todeclare or pay dividends on its common stock, from the date of the

order until it has amortized, within a period of not more than five years
from the date of the bond issue authorized, the discount incurred from
the sale of such bonds.
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The company is one of the major subsidiaries of the Associated Gas &

Electric Co. which under a plan adopted in connection with the refunding

operation has agreed to the formation of a 10-year voting trust for the

Rochester common stock. The voting trust will consist of four trustees,

one of whom will represent Associated Gas and elect five directors

for that company on the Rochester board and the remaining three

trustees will elect ten directors mainly comprised of leading Rochester
citizens.
Under the provisions of the trust no sale of the Rochester property

can be made without the approval of the Associated Gas & Electric

Co. which will be the holder of the voting trust certificates through

its subsidiary, the Mohawk Valley Co.
The new board consists of the following:—John P. Boylan, Pres.

Rochester Telephone Corp.; M. Herbert Eisenhart, V.-Pres. Bausch &

Lomb Optical Co.; B. Emmet Finucane, Pres. Thomas W. Finucane
Corp.; Fred. C. Goodwin, Chairman Rochester Telephone Corp.; W. Roy
McCanne, Pres. Stromberg-Carlson Telephone Manufacturing Co.; Ed-
ward G. Miner, Pres. Pfaudler Co.; J. Craig Powers, V.-Pres. Rochester

Trust & Safe Deposit Co.; Charles W. Smith, V.-Pres. Union Trust Co.;

R. L. Thompson. Treas. University of Rochester; H. J. Wynn, Pres. Tay-
lor Instrument Co.; Raymond N. Ball, Pres. 1";

man Russell, Pres. Rochester Gas & Electric Corp.; Charles M. Travis,
counsel Associated Gas & Electric Co.; Sariford J. Magee, V.-Pres. As-
sociated Gas & Electric Co.; Fred. S. Burroughs, V.-Pres. Associated

Gas & Electric Co.—V. 134, p. 3983.

Rochester & Lake Ontario Water Service Corp.—

Earnings.—
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 457.—V. 134, p. 4493.

Rhine-Westphalia Electric Power Corp.—Ruling.—

The New York Stock Exchange on July 11 received notice from
the City Bank Farmers Trust Co., depositary under the deposit
agreement dated Aug. 1 1928, for the issuance of American shares
of capital stock of Rhine-Westphalia Electric Power Corp., that
it has been advised that a general approval has been obtained from
the German Foreign Exchange Control Authorities under which the
Dresdner Bank, agent for the depositary in Berlin, will not be re-
mitred to make application in any instance for delivery within
Germany of German shares of Rhine-Westphalia Electric Power
Corp. capital stock released from depositary against cancellation in
New York of corresponding American shares.
The depositary advised that this ruling permits the delivery of

German shares of this corporation upon its instructions to any in-
stitution or individuals domiciled within Germany whether or not
corresponding American shares are surrendered for cancellation by
a foreigner or an institution of persons domiciled within Germany.
The Dresdner Bank must furnish to the German Foreign Exchange
Control Authorities a list of the serial numbers of any German
shares so delivered.—V. 134, p. 4661.

Saxon Public Works, Inc.—(Aktiengesellschaft Sach-
sische Werke). Germany.—$2,000,000 of Notes De-
posited.—
A total of about $2,000,000 5% notes have been deposited under the

offer of an exchange for 5 year 6% notes plus $50 cash for each
$1.000 exchanged. Originally the issue totaled $10,000,000. but $3,000,-
000 have been purchased by the company and the Free State of Sax-
ony. guarantor of the bonds, and these are to be retired.
The new notes were listed July 19 on the New York Curb Exchange.

—See also V. 135, p. 128.

Scranton-Spring Brook Water Service Co.—
Earnings.—
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 457.—V. 134, P. 4493.

---"Seattle Gas Co.—Defers Preferred Dividend.—
The directors have voted to defer the quarterly dividend due July

15 on the 7% cum. pref. stock, par $100. The last regular quarterly
payment of 13/4 % was made on April 15, 1932.—V. 134, p. 3459.

Seattle Gas Co.—Earnings.--
For income statement for 3 and 12 months ended June 30 see "Earn-

ings Department" on a preceding page.—V. 134, p. 3459.

Sioux City Gas & Electric Co.—Earnings.—

For Income statement for 12 months ended June 30 see "Earnings
Department" on a preceding page.—V. 132, p. 4493.

South Bay Consolidated Water Co., Inc.—Earnings.—
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 457.—V. 134, p. 4493.

Southern Canada Power Co., Ltd.—Earnings.—

For income statement for 12 months ended May 31 see "Earnings
Department" on a preceding page.—V. 133, p. 3790.

------Southern Colorado Power Co.—Class A Div. Omitted.
The directors on July 19 omitted the quarterly dividend ordinarily

payable about Aug. 25 on the class A common stock .Three months
ago, the quarterly payment was reduced to 25 cents from 50 cents
per share.—V. 135, p. 298. 129.

Union Water Service Co.—Earnings.—
For Income statement for 12 months ended May 31 see "Earnings

Department" on a preceding page.—V. 134, p. 4493.

Union Electric Light & Power Co. (Mo.)—Bonds Of-
f ered.—

The first public financing in over a year for any sub-
sidiary of the North American Co. took place yesterday
(Friday) with the offering of $15,000,000 general mort-
gage gold bonds, 5% series due 1957 of the above com-
pany, by a group comprising Dillon, Read & Co., Chase
Harris Forbes Corp., Spencer Trask & Co., Stone & Web-
ster & Blodget, Inc., N. W. Harris Co., Inc. and Blyth &
Co., Inc. The bonds are priced at 94 and int., to yield 5.44%.
Dated April 1, 1932; due April 1, 1957. Principal and interest payable

in New York. Interest payable A. & 0., without deduction for Federal
income tax not exceeding 2% per annum. Denom. $1,000, and $5,000.
Red. a or part by lot, on 30 days' notice, to and incl. March 31. 1933
at 105% and int., with the redemption price reduced 1/4 of 1% on
each April 1 thereafter to and incl. April 1, 1952, and then and there-
after until maturity at 100% and int. Bankers Trust Co., New York,
and Samuel A. Mitchell, trustee.
In the opinion of counsel, the bonds will meet the legal require-

ments for investment by savings banks and trustees in New York,
Mass., Conn. and Rhode Island.
Business.—Company does approximately 85% of the central station

electric light and power business in the City of St. Louis, and prac-
tically all of such business in an extensive surrounding territory
in Misourt. The company's subsidiaries furnish electric light and power
in East St. Louis and Alton. Illinois, and adlacent territory, and
throughout a large territory bordering on the Mississippi River and
extending north to Burlington, Iowa. The territory served by the
company and its subsidiaries has an area of over 2,400 square miles
and a population estimated to exceed 1,400,000, and includes more
than one-third of the population of the State of Missouri.

Income.—Operating earnings and other income of the company for
the 5 years ended Dec. 31, 1931 and for the 12 months ended March
31, 1932 have been as follows:
Years Ended Operating Other
Dec. 31 Revenues Income Income on funded and

unfund debt
1927  $18,573,813 $1,133,483 $6,681,549 $1,455,650
1928   19,588,536 1,728,537 7,697,074 1,843,982
1929   20,962,579 2,421,707 9,093,021 2,233,871
1930   22,348,328 2,565,193 10,234,473 2,996,602
1931   21,914,822 3,379,409 10,670,061 3,288,633
1932t   21,647.249 3714,186 10.894,885 3,370,089
• After rentals, all taxes and depreciation, but before interest. t 12

months ended March 31.
Security.—The general mortgage, under which $4,972,000 Series A

5% bonds and $25,000,000 Series B 5% bonds are now outstanding and
under which these bonds are to be issued, will, by payment at maturity
of underlying bonds, become a first lien on the company's entire mort-
gage property by May 1, 1933, subject to $256,590 of serial real estate
notes secured by direct first mortgage lien on the company's office
building in St. Louis, to certain existing judgment liens aggregating
approximately $284,000 (if such liens have not been theretofore dis-
charged) and to mortgages which may exist, at the time of acquisition,
on property hereafter acquired.
The bonds of the 5% Series due 1957 are to be direct obligations of

the company and are to be secured, in the opinion of counsel, together
with the Series A and Series B bonds, by direct mortgage lien on the
entire fixed property of the company, subject to the lien of underlying
mortgages under which $17,482,590 principal amount of debt is out-
standing with the public and to the above-mentioned judgment liens.
Such outstanding debt consists of the $256,590 of real estate notes above
mentioned, $6,200,000 of first mortgage 5% 30-year gold bonds due Sept.
1, 1932, and $11,026,000 of refunding & extension mortgage 25-year
gold bonds, 5%. due May 1, 1933.
The bonds of the 5% Series due 1957 are to be issued under the

general mortgage against additions and extensions to the company's
properties. Additional bonds may be issued under the general mortgage,
subject to restrictions provided therein.
Capitalization.—The capitalization of company outstanding with public

adjusted to include these bonds, is as follows:
Underlying debt:

1st mtge. 5% due Sept. 1, 1932  $6,200,000
Ref. & ext. mtge. 25-year, 5% due May 1, 1933 •11,026,000
Serial real estate notes  256,590

General mortgage bonds:
Series A 5% due 1954  $4,972,000
Series B 5% due 1967  25,000,000
5% Series due 1957 (this issue)  15,000,000

Preferred stock ($100 par)  13,000,000
Common stock, par value (2,295,000 shares at stated value)_ _ 52,500,000
*Does not include $8,808,000 principal amount deposited under the

General Mortgage.
Funded debt and preferred stocks of subsidiaries outstanding with the

public are as follows: $29,995,300 principal amount of funded debt
Control.—Company is an important part of the North American

and $16,944,475 par value of preferred stocks.
System and is under the control of North American Co.—V. 134, p. 4461.

United Gas Corp.—Earnings.—

For Income statement for 12 months ended May 31 see "Earnings
Department" on a preceding page.—V. 135 p. 129.

Virginia Electric & Power Co.—Definitive Bonds.—
The Chase National Bank of the City of New York, 11 Broad St.,

N. Y. City, announces that it is prepared to deliver definitive 10-
the temporary bonds.—V. 134, p. 3098.

West Virginia Water Service Co.—Earnings.—
For income statement for 12 months ended May 31 see "Earnings

Department" in "Chronicle" July 16, p. 457.—V. 134, p. 4493.

Western New York Water Co.—Earnings.—
For income statement for 12 months ended May 31 see "Earnings

Department" on a preceding page.—V. 134, p. 4493.

INDUSTRIAL AND MISCELLANEOUS
Price of Lead Reduced.—American Smelting & Refining Co. reduced

the price of lead 5 points to 2.65 cents a pound. Boston "News Bureau,"
July 19, p. 2.
Big Six Votes Down Wage Arbitration.—Typographical Union 6 voted

593 to 10 to reject the proposal to arbitrate the union wage scale made
by the committee representing the Publishers' Association of New York
City. The union voted down the proposal on the ground that it was to
vague, and further that the publishers' committee had sought the
intervention of the international president of the union. N. Y. "Times,"
July 18, p. 30.
Settlement Looms in Garment Dispute.—Following all-day confer-

ences of jobbers, contractors and union representatives involved in the
controversy over a new working agreement for the cloak and suit
industry, it was indicated that an amicable settlement might be reached
when the various groups meet lieut. Gov. Lehman this morning in
mediation to avert a strike of 27,000 workers. N. Y. "Times," July
20, p. 17.

Carolina Strikers Cause 15,000 to Quit. —About 15,000 persons were
thrown out of wcrk in five North Carolina manufacturing centres after
groups of strikers and unemployed toured about cutting off electric
power and either forcing or persuading workers to leave their posts.
July 20, p. 34.
Matters Covered in the "Chroncile" of July 16.—(a) Members of

Typographical Union No. 6 to give 5% of pay as additional aid to
jobless, p. 377; (a) Wages of Photo-Engravers cut 12%—Arbitration
board acts on plea of newspaper publishers for 20% reduction, p.
377; (c) Soap price reduced by Proctor & Gamble, p. 377; (di Five-
day week basis adopted by Colgate-Palmolive-Peet Co., p. 378; (e)
Former employees called back to work by Pierce, Butler & Pierce at
Syracuse, p. 378; (f) Five-day week basis adopted by Carter Oil Co.,
P. 378; (g) New York Stock Exchange acts to prevent evasion of trans-
fer tax on borrowed stock—prohibits "failure to deliver" in short
sales, p. 403; (h) Total short interest on New York Stock Exchange
during June, p. 403; (i) Market value of bonds listed on New York
Stock Exchange—Figures for July 1, 1932, p. 404; (j) New York Curb
Exchange suspends dealings in class A common stock of Fox Theatres
Corp., p. 404; (k) Report of Reconstruction Finance Corp. for period
from Feb. 2 to June 30, 1932—Loans authorized aggregated $1,054,814.-
486—Authorized to 3,600 banking institutions $642,789,313—To rail-
roads $213,882,724—Total amount advanced $805,150,007—Repayments
$76,488,199, p. 413.

Allerton 55th St. Corp.—Deposits.—
More than 50% of certificates representing shares in the first mon.-

gage 51/2% sinking fund gold loan have been deposited under the plan
of readjustment, according to announcement by the readjustment com-
mittee composed of Birger L. Johnson, Bradford M. Couch and Charles
P. Bullard. In order for the plan* to become operative, however, de-
posits of 80% are necessary and holders are urged to make immediate
deposit at New York Trust Co., mortgagee, 100 Broadway, to avoid
default in interest and possible foreclosure. Howard Peterson, 120
Broadway, is secretary of the committee.—V. 120, p. 585.

Allis-Chalmers Manufacturing Co.—Earnings.—

For income statement for 3 and 6 months ended June 30 see "Earn-
ings Department" on a preceding page.—V. 135, p. 129.

Allied General Corp.—Earnings.—
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page, V.135 p. 468.
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Assets- 1932. 1931.
Land, bldgs.. &c., S

after deprec'n_y 2,139,561 2,184,787
Good-will,pats.4c 1,500,000 1,500,000
Cash & call loans_ 668,294 660,163
Accts. receivable__ z631,505 z616.280
inventories  2,355,025 2,829,256
Marketable secs  1,279,700 1,451,719
Invest. notes rec  370,321 369,340
Treas, corn. stk.... 471,935 82,064
Prepayments  124,800 175,385

Total $9,541,191 $9,868,995 Total 69,541,191 $9.868,995
x Represented by 490,000 shares of no par value. y After deducting

reserve for depreciation of $4,202,819. z After deducting $43,822 for
reserve.-V. 134, p. 3277.

American & Continental Corp.-New President.-
E, Stanley Glines has been elected President of this corporation,

succeeding Louis -H. Seagrave, who will remain on the board of
directors. Mr. Glines is a Vice-President of the American Founders
Corp.-V. 134, p. 4326.

American Bankstocks Corp.-To Increase Capital.-
The directors have voted to increase their authorized capital from

300,000 to 600,000 shares. It is further proposed to change the par
value of the corporation's shares from no par value to $1 par value.
Stockholders will meet on July 25 to ratify this action.-V. 135, p. 468.

American Ice Co.-Laundry Unit Completed.-
;Completion of the first large unit in what will ultimately be a

chain of laundries operated by the American Ice Co. and its sub-
sidiaries in the larger cities of the Atlantic Seaboard, is announced/
by Pres. Charles C. Small. The new plant, is located in Long Island
City and will serve New York, Brooklyn, Long Island and West-
chester County. Employment will be afforded to several hundred
people.

Following successful operation in this plant, it is the plan of the
company to start similar units in other cities of the Atlantic Sea-
board.-V. 134, p. 4662.

American Re-Insurance Co.-Reduction in Dividend.
The directors have declared a dividend of 50 cents a share on the

capital stock, payable Aug. 15 to holders of record July 29. Previously,
the company made regular quarterly payments of 75 cents a share.-V.
132, p. 1803.

American Republics Co.-Court Refuses to Remove
Receiver or to Appoint One Petitioners Named.-
The Chancery Court at Wilmington, Del., has refused a petition for

the removal of J. S. Cullinan as one of two receivers for the company.
The petition was filed by T. P. Lee, E. F. Woodward and others, of
Houston. The petitioners sought the removal of Mr. Cullinan or the
appointment of Mr. Lee as a third receiver.
The court states that in its opinion enough of the past history of

the corporation has been shown to reveal such relations between
Messrs. Cullinan and Lee as would make the appointment of Mr. Lee as
co-receiver highly inadvisable. Their points of view, says the court,
are in such decided conflict that if both were acting as receivers their
time would be largely consumed in controversies with the third re-
ceiver acting as arbitrator.
The court states that the question of whether directors are liable

because of payment of the dividend on the preferred stock in 1930 is
at present too obscure for any assumption to be based upon it.-V. 134,
p. 3985.

American Safety Razor Corp.-On 8-Hour Day.-
Operations of this corporation are now on a regular eight-hour

day, except for several departments, said President Milton Dam-
mann. However, from the beginning of the year until a short time
ago all plants were working 24 hours a day, he said.
This increased activity was the result of a 5,000,000 razor order

from the Colgate-Palmolive-Peet Co. coupled with the introduction
of a new double edge blade. The greater part of the Colgate-
Palmolive order has been delivered and the balance will be shipped
within the next 30 days, it Is said. The new double edge razor,
Dr. Dammann stated, has met with the good acceptance by the trade
and he is confident that it is going to be a substantial addition to
the company's line.
Mr. Dammann is sailing for Europe where he will make a survey

of business conditions and consult with the company's representatives
on the advisability of further developing the company's export busi-
ness which has been somewhat slow due to world-wide conditions.
-V. 135, p. 300.

American Stores Co.-June Sales.-
1932-June-1931. Decrease. 1932-6 Mos.-1931. Decrease

$9,987,361 510.938,706 $951,345 $59,776,818 $69,490,301 $9,713,483
-V. 134, p. 4326.

Amalgamated Leather Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 1958.

American Writing Paper Co., Inc.-Earnings.-
For income statement for six months ended Juno 30 see "Earnings

Department" on a preceding page.
Balance Sheet June 30.

Alpha Portland Cement Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings

Department" on a preceding page.
Balance sheet as of June 30, 1932, shows total assets of $27,841,789

comparing with $30,507,541 on June 30, 1931. Current assets, in-
cluding 4,902,440 cash and marketable securities, amounted to $7,862,-
452 and current liabilities were $335,801. This compares with cash and
marketable securities of $6,222,988, current assets of $9,612,736 and
current liabilities of $640,692 on June 30, 1931. Surplus, including
$5,648,500 arising from reduction of stated value of common stock in
1931, amounted to $6,286,429 on June 30, last.-V. 134, p. 4494.

American Chicle Co.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.
Balance Sheet June 30.

Liabilities- 1932. 1931.
$

Common stock_ _x 4,900,000 5,000,000
Accounts payable_ 98,704 160,381
Accruals  245,299 483,398
Res. for taxes_   168,863 165,482
General reserves  142,153 283,402
Earned surplus_ _ _ 3.986,172 3,776,337

Assets- 1932. 1931.
Plant & equip-
ment 511,954,960 $11,933,734

Cash  592,956 469,430
Notes&accts rec 536,814 875,059
Inventories_ _   1,037,544 1,803,267
Investments  411,867 361,323
Deferred assets_ 7.636 11,366
Trademarks, etc 1 1
Prepaid expenses 67.869 56,832

Liabilities- 1932. 1031.
Capital stock___b$9,278,572 *59,278,572
Funded debt _ __ 5,188,500 5,208,500
Serial notes___ 153,000 305,700
Accts. payable._ 107,985 196,585
Accrued accts__ 71,698 101,313
Fed, tax res._ 5,692
Deficit  190,103 sur414,650

Total $14,609,647 $15,511,012 Total 514,609,047 515,511,012
a After depreciation. b Represented by 89,266 no-par shares of $6

preferred, excluding 734 shares preferred, held in treasury; and 188,077
no-par shares of common stock, excluding 2,748 shares common hold In
treasury and 9,173 shares in escrow.-V. 134. p. 3462.

Armour Fertilizer Works, Inc.-Merger.---
See Virginia-Carolina Chemical Corp. below.-V. 134, p. 4496.

Atlantic Gulf & West Indies Steamship Lines.-
The New York Stock Exchange on July 12 received notice from

the company that the stock of its subsidiary companies now pledged
and held by the trustee as security for the collateral trust 5%
bonds consists of the following: Clyde-Mallory Lines 172,358 shares,
New York and Cuba Mail Steamship Co. 193,936 shares and New
York and Porto Rico Steamship Co. 78,000 shares.-V. 134, p. 4160.

Atlantic Refining Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, p. 469.

Atlas Corp.-Common Stock Offered in Exchange
for 20 Fixed Trust Shares.-

The Interstate Distributors, Inc., 120 Broadway, N. Y. City, is
offering to exchange a limited amount of Atlas Corp. common stock
for holdings in 20 fixed trusts, on the basis of the liquidating value
of the various fixed trust shares. The fixed trusts are: ABC Trust
Shares, series D and E; American Composite Trust Shares; Collateral
Trust Shares, series A; Corporate Trust Shares, original, accumlative
and series AA; Cumulative Trust Shares; Independence Trust Shares
North American Trust Shares, original series and 1955 and 1956 series
Super-Corporations of America Trust Shares, series A, B, C, and D
Trust Shares of America; Trustee Standard Investment Shares, series
C and D, and 20th Century Fixed Trust Shares.

Dealers are being offered a commission of 4%, while holders of the
shares will receive liquidating value which is usually above the bid
price for the shares. Dealers are being informed that there is no
stipulation as to the length of time the Atlas Corp. stock taken in the
exchange must be held. The price at which Atlas stock will be
exchanged is determined on the closing sale price on the New York
Curb Exchange on the last trading preceding the day such Fixed Trust
shares are received in exchange. If the price improves during the day,
the dealer is given the benefit of it. Cash is paid for any fraction over
a full share.

All tenders are to be made to the Trust Co. of New Jersey, Jersey
City, N. J.
The Interstate Distributors, Inc. makes the above offer under the

terms of an agreement with Atlas Corp.-V. 135, p. 300.
Bayuk Cigars, Inc.-Earnings.-
For income statement for three and six months ended June 30; see'Earnings Department" on a preceding page.-V. 134, p. 3100.

Baltimore American Insurance Co.-Meeting Post-
poned.-
The meeting scheduled for July 4, has been postponed until July 25,

at which time action on the July dividend will be taken. The last
previous semi-annual payment of 40 cents per share was made on
Jan. 25 1932.-V. 133, p. 3793.

Beech-Nut Packing Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 3278.

Belding Heminway Corticelli Co.-Merger.-
See Corticelli Silk Co. below.

Benjamin Electric Mfg. Co.-Annual Report.-
Year Ended Harch 31- 1932. 1931. 1930. 1929.Profits for period  def$65,907 $543,261 $635,305 $562,611

Accrued Fed, income tax   35,325 38,805Depreciation  166,444 158,543 137,762 178,463
Interest incl, bond int-. 56,838 63,388 111,271 148,908

Not income loss$289.189 $286,006 $347,466 $235,241Previous surplus  1,105,464 945,637 692,559 493.617

p--;Total surplus 
Fed. taxes (prior years)_
Common & discount 1st

pref. stock (property) -
Tax on bonds (2 % ) _ _
1st pref. diva. paid & accr
2d preferred diva. 
Trans. to conting. res....

Profit and loss surplus

Assets-
Cash 
Certificate of dep_
U. S. Liberty loan
bonds  620,091 1474,558

Comm. Edison Co.
% notes_ 25,474

Peoples Gas Light
&CokeCo.
3 Ji % notes_ _ _ _ 20,354

Tax Anticipation
Warrants  27,859

Accts. receivable  142,485
Bills receivable 
Insurance deposit_ 11,863
Merch. inventory_ 740,558
Investments  1,250
Deferred & prepaid

charge.;  55,723 72,521
Fixed assets y 1,369,103 1,4 43,182
Patents z 431,920 466,940
Goodwill  176,393 176,393

$816,274
1,508

3.881
1,404

26,880
19,970

$1,231,643 $1,040,026 $728,853
2,418

3,8813,881
682

42,172
44,933
34,512

3,881
707

42,125

47,676 30,000

$762,631 $1,105,464 $945,637
Comparative Balance Sheet March 31.
1932. 1931.
$211,644 $407,830

50,000

200,249
20,630
13,750

1,013,935
13,320

Liabilities-
Accounts payable_
Accr. wages, int.,

royalty, &c_ _ _
Accr. taxes, Fed.
& local 

Accrued dividends
Reserves 
lot mtge. 6% gold
bonds 

1st pref. stock 
26 pref. stock _  
Common 
Surplus 

$692,559

1932. 1931.
$32,268 $34,602

27,150 24,536

24,676
11,713
38,374

942,000
336,000

1,000,000
600,000
762,631

71,235
16,720
187,345

960,500
336,000

1,000.000
660,000

1,105,463

Total $3,834,812 54,396,403 Total $3,834,812 $4,396,403
x Par 5450,000. y Less reserve for depreciation of $967,130. z Lossreserve for depreciation of 3154,710.-V. 135, p. 130.

Blue Ridge Corp.-Regular Preference Stock Dividend.
The directors have declared the 12th regular quarterly dividend onthe optional $3 cony, preference stock, payable Sept. 1 to holders ofrecord Aug. 5 at the rate of 1-32nd of a share of common stock or atthe option of such holders, provided written notice is received by Aug.15, at the rate of 75 cents a share in cash.-V. 134, p. 4161.
Bing & Bing, Inc.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-ings Department" on a preceding page.-V. 134, p. 4328.

Bohn Aluminum & Brass Corp.-Earnings.--
For income st xtement for three and six months ended June 30 see"Earnings Department" on a preceding page.-V. 134 p 3101

"'"'"•••••Blauner's, Inc.-Omits Common Dividend.-
The directors have decided to omit the quarterly dividend usuallypayable about Aug. 15 on the common stock, no par value. On May 16last, a distribution of 25 cents per share was made on this issue asagainst 50 Cents per share quarterly from Feb. 15 1930 to and incl.Feb. 15 1922. In audition stock dividends of lii % were also paid in Feb.and May 1930.
The directors declared the regular quarterly dividend of 75 centsper share on the pref. stock, payable Aug. 15 to holders of record Aug.

--"""-- Brown Shoe Co., Inc.-Retires Additional Pref.
Stock.-
The company has canceled 1375 shares of $7 preferred stock representing

the full requirements for 1934, thus reducing the number of outstandingpreferred shares from 34.375 to 33,000. In May, last, a like number ofpreferred shares were canceled, covering 1933 requirements.
The company's certificate of incorporation calls for redemption of pre!(erred stock yearly.-V. 134, p. 4161.

(J. G.) Brill Co.-Preferred Dividend Deferred.-
The directors have voted to defer the quarterly dividend due Aug. 1

on the 7% cum, pref. stock, par $100. Payments of 11/4 % were made
on this issue in each of the four preceding quarters, prior to whichregular quarterly dividends of 131/4 % were paid.-V. 134, p. 3640.
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Bullock Fund, Ltd.-Dividend No. 2.-
The directors have declared a dividend of 20 cents per share, payable

Aug. 1 to holders of record July 15. An initial dividend of the same
amount was paid May 2 of this year.-V. 134, P. 3464.

(A. M.) Byers Co.-Earnings.---
For income statement for 3 and 9 months ended June 30 see Earn-

ings Department" on a preceding page.-V. 134, p. 3464.

Capital Management Corp.-Dividend Correction.-
The directors have declared a quarterly dividend of 121/2 cents per

share (not 15 cents as erroneously stated last week) on the capital
stock, par $10, payable Aug. 1 to holders of record July 21. Previously,
the company made regular quarterly payments of 25 cents per share.-
V. 135. D. 471.

Caterpillar Tractor Co.-Earnings.-

For income statement for six months ended June 30, see "Earnings
Department" on a preceding page.

Balance Sheet June 30.
1932. 1931.

Assets- $ $
x Land, bldgs. dv
equip 18,397,540 19,186.491

Cash  4,208,155)
I. 7,271,231

Marketable secur_ 2,607,103)
Notes 8: accts. ree_ 9,827,063 14,467,893
Inventories  9,098,180 10,079,726
Patents, trademlur
IP goodwill, etc_ .._ 1 1
Miscel. Invest_ _ _ 333,361 240,738
Deferred charges  300,385 555,546

1932. 1931.
Liabilities- $ $

Capital stock y9,411,200 9,411,200
Accounts payable_ 431,322 341,106
Accr. int., taxesAc   301,449
Federal taxes  111,312 685,028
Gold notes  7,319,000 10,000,000
Capital surplus_ _ _13,733,577 13,733,577
Earned surplus_ _ _13,765,377 17,329,266

Total 44,771,788 51,801,626 Total 44,771,788 51,801,626
x After depreciation. y Represented by 1.882,240 no-par shares.-

-V. 134, p. 4665.

Century Shares Trust.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Balance Sheet June 30.

Assets-
b Investments:

1932 1931

Casualty in.sur, 563.674 5256,497
Fire Insurance_ _ 1,518,239 2,761,147
Life Insurance_ _ 724,651 1,127,211
N.Y. banks and

trusts co's_ _ 1,276,093 1,335.643
Other banks and

trust co's_ - 341,650 638,513
II.S, treas, short
term notes 2
ctfs  202,060

Dividends receiv 40,550
Cash 100,795 77,381
A Call receivable. 34,329 15,298

Total- 54,261,492 56,252,241

Ltablitties-- 1932
Reserve for Federal
Income tax 

Accrued expenses. 51,003
Shares outstand-
ing a 5,688,617

Reserve for divi-
dends payable._ 50,204

Surplus def .1,478,333

1931

57,914
153

6,018,877

80,500
c144,798

72:
Total 84,261,492 56,252,241

a 114.100 participating, without par value, and 114,100 ordinary, with-
out par value. b The market value of investments at June 30 1932 was
$1,144,699. c Of which $68,121 is surplus resulting from retirement of
shares. d Includes surplus resulting from retirement of shares amounting
tol$366,497 loss from sale of securities of $1,845,833, and undistributed in-
come of $1,003.-V. 135. p. 302.

Checker Cab Manufacturing Corp.-To Decrease Capi-
tal-New Directors.-
The stockholders will vote Aug 10 on approving a change in the

authorized common stock from 500,000 shares of no par value to
250,000 shares par value $5, each present share to be exchangeable
for Y4 of 1 new share.

William Frieday, G. Ray Kaiser of Wilmington, Del., and Lervis
F. Huttonlocker have been elected directors to fill vacancies.

President Morris Marken, said the company would not show a profit
for the first six months.-V. 134, p. 3827.

Chrysler Corp.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, p. 302.
City Investing Co.-Earnings.-
Years End. April 30

Total income 
Exp. & ordinary tax 
Deprec. & interest 
Federaltax 
Mtge. receivle, &c-

1932 1931 1930 1929
$868,989 $4,558,093 $786,339 $2,876,199
342,643 189,472 209,939 223,697
127,610 140,141 185,686 176,260
45,900 657,600 33,600 290,000

x429,384

Net profit  $352,835
Preferred dividends  19,859
Common dividends  399,902

$3,141,492
21,344

449,995

$357,114 $2,186,242
22,463 22,942

449,985 599,970

Surplus  def$66,926 $2,670,156 def$115,334 $1,563,330
Shs. corn. stk. outstand.
(par $100)  80,000 80,000 60,000 60,000

Earnings per share____ $4.16 $3.90 $5.57 $36.05
a Mortgage receivable, instalment and interest on prior mortgage,

int. thereon, and taxes, less amount recovered through receiver,
charged off upon acquisition of property at foreclosure sale.

Balance Sheet April 30
1932. 1931, 1932.

Assets- $ Liabilities-
Equities in real Preferred stock_

est., prop. &c_ x1,368,097 1,373,836 7ommon stock__
Furn. & fixtures 4,240 5,463 leas. payable__
Mortgages rec.,.. _ 8,966,523 9,537,359 3 t a t e franchise
Treas. pfd. stock 732,863 718,763 tax pay 
Cash   1,215,037 676,731 Federal income
Markqe securities 1,280,000 tax pay  93,950
City of New York, Tax reserve 
securities   1,500,000 300.000 Ace. & rts. dep_ 84,802

Accts. receivable_ 17,375 50,980 Canting. reserve_ 1,865,100
Accrued int., rec 249,207 176,019 Surplus   2,959,638
Def. charges  9,637 6.259

1,000,000
8,000,000

4,224

55,267

1931.

y1,000,000
8,000,000

1,455

Total   14,062,980 14.125,413 Total   14,062,980 14,125.413
x After depreciation of $189,635. y Of which $718,200 is held in

treasury.-V. 134, p. 4666.
Commercial Solvents Corp -Earnings -•
For income statement for 3 and 6 months ended June 30 see "Earn- Cream of Wheat Corp.-Earnings.-fogs Department" on a preceding page.-V. 134, p. 3102.
Consolidated Chemical Industries, Inc.-Earnings.- For income statement for three and six months ended June 30 see "Earn-
For income statement 3 and 6 months ended June 30 see "Earnings logs Department" on a preceding page.-V. 134, p. 4392.

Department" on a preceding page.-V. 134, p. 4666.
Corticelli Silk Co.---Merged With Belding Heminway'r•Crown Zellerbach Corp.-To Reduce Stated Capital.The corporation is proposing to stockholders a plan for reducing

Co.- stated capital from $24,239,447 to $9,958,400 by changing the stated
Approval has been given by interested parties to the proposed mer- value of the shares from $12.17 to $5 each. This will increase capital

ger of these companies, it was announced officially on July 18. The surplus by $14,281,077.-V. 134, p. 3828.
new company will be called the Belding Heminway Corticelli Co. R. C.
Kramer :will be President. Curtis Publishing Co.-Earnings.-The merger represents a further important step by the Belding For income statement 3 and 6 months ended June 30 see "EarningsHeminway group, in which new interests obtained control early this Department" on a preceding page.-V. 135, p. 133.year, when a new policy was inaugurated, of operating the company
principally as a selling organization. The company has assets of s'(Alfred) Decker & Cohn, Inc.-Suspends Dividehd.
between $5,000.000 and $6,000,000. has manufacturing plants at Beld- The directors have decided to defer the quarterly dividend due Sept. 1
ing, Mich., and at Petaluma, Calif., and maintains selling agencies in on the 7% cum. pref. stock, par $100. The last regular distribution of
the principal cities of the country.-V. 135, p. 132. 13/4% was made on this issue on June 1 1932.-V. 134 p. 681.

Coca-Cola International Corp.-Earnings.--

For income statement for 3 and 6 months ended June 30, see "Earnings
Department" on a preceding page.

Comparative Balance Sheet June 30.
Assets-

Cash 
Corn. stk. Coca-
Cola Co  4,181,410 4,267,920

Cl. A Coca-Cola
Co._  1,202,480 1,595,710

1932. 1931. Liabilities- 1932. 1931.
631,577 $26,996 Class A stock_ x$1,202,480 $1,095,710

Common stock_ .y 4.181,410 4,267,920
Surplus  31,576 26,996

Total 55,415,466 55,890,626 Total $5,415,567 65,890,626

x Represented by 120,248 no par shares. y Represented by 209,205 no
par shares.-V. 134, p. 3642.

Colgate-Palmolive-Peet Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.
The special and non-recurring charges of $1,122,425 were payments

to the company's distributors on stocks of merchandise on hand, and
were occasioned by the company's desire to keep its major brands on a
competitive basis. This extraordinary charge is equivalent to 56 cents
a share on the common stock outstanding.
In a letter to stockholders accompanying the July 25 dividend checks,

Charles S. Pearce, President, points out that while dollar volume of
sales during the first six months decreased, the tonnage sales of the
company were only 8.9% below the like period of last year. The com-
pany's major brands showed the smallest decreases and in some cases
were above last year.
The company's balance sheet as of June 30 1932, shows net quick

assets of $33,952,862, equal to $133.22 a share of preferred stock. Of
this amount, $12,255,284 is represented by cash and cash securities.
Total quick assets as of June 30, of $39,931,099 compared with quick
liabilities of $5,978,237, a ratio of 6.7 to 1.
Net accounts receivable as of June 30 stood at $13,522,388, as against

$12,491,133 on Dec. 31 1931. Inventories at June 30 amount to $14,-
153,426, a decrease of $505,675 from the total of $14,659,102 as of
December 31 1931.
"The company has no bank loans," Mr. Pearce stated, "and it is

the intention of the management to maintain the company's strong
financial position.
"The company has constantly endeavored to keep abreast of the

readjustment period through which we are passing, and in line with
the general effort to reduce unemployment, has gone, as of July 1,
upon a five-day operating basis. At the same time reductions in
compensations of all employees have been effected ranging from 50%
in the case of the management to 10% for those receiving lower sal-
aries. This, together with other important savings effected, will place
the company in a sound competitive position based on present day
economic conditions," he concluded.-V. 135, p. 471.

----Cooksville Co., Ltd.--Aferger-41:-Delsan-Prop-erties.-
The stockholders have approved a plan for the merger of the com-

pany's Delson brick propery2 with the properties of the National
Brick Co. of La Prairie, Ltd V. 135, p. 472.

Congoleum-Nairn Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 134, p. 1378, 3200; V. 133, p.
647, 636.

Consolidated Cigar Corp.-To Decrease Capital.-
The New York Stock Exchange has received a notice from the cor-

poration of a proposed reduction in capital represented by outstanding
common stock from $11,855,684 to $2,500,000.-V. 134, p. 4499.

Consolidated Laundries Corp. (of Md.).-Transfer
Agent.-
The Registrar and Transfer Co. (of New York) has been ap-

pointed as transfer agent for the common stock, effective as of
July 20, 1932.-V. 135, p. 472.

Consolidated Oil Corp.-Off era to Acquire Rio Grande
Oil Co. Through Exchange of Stock.-
The executive committee approved July 15 an offer for the acquisition

of the Rio Grande Oil Co. The proposal, which will be submitted im-
mediately to the stockholders of Rio Grande Oil, contemplates the
payment of approximately 495,000 shares of the common stock of Con-
solidated for the assets of Rio Grande.-V. 135, p. 132.

Consolidated Retail Stores, Inc.-June Sales.-
1932-June-1931 Decrease 1932-S Mos.-1931
$1,056,055 $1,458,094 $402,0391$7,516,432 $9,955,426
-V. 134, p. 4499.

Continental Can Co., Inc.-Earnings.-
For income statement for 12 months ended June 30 1932 see "Earn-

ings Department" on a preceding page.-V. 135, p. 472.

Conveyancers Title Insurance & Mtge. Co.-60% of
Security Holders Approve Plan.-
The company is notifying security holders that assents to the re-

adjustment plan to the extent of 60% of the outstanding securities
have been received. Holders of the remaining securities are urged
immediately to respond favorably to the plan if it is to go into effect
August 1 and if the inevitable receivership, resulting from failure to
assent, is to be avoided.-V. 134, p. 4500.

Corn Products Refining Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3102.

''''...."Corno Mills Co.-Dividend Rate Lowered.-
The directors have declared two quarterly dividends of 25 cents each,

payable Sept. 1 and Dec. 1 to holders of record Aug. 20 and Nov. 20,
respectively. Previously the stock was on a $2 annual basis.-V. 134,
P. 3280.

Decrease
$2,438,994

66,850
97.411

913,150
4,026,544

.----..-Courtaulds, Ltd., England.-Reduces Dividend.
The directors have declared an interim dividend of 1¼%, tax free,on the ordinary shares, payable Aug. 13. A year ago an interim pay-

ment of 2% was made, while in March last a final distribution of3% was made for the year 1931.-V. 134, p. 2528.

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



634 Financial Chronicle July 23 1932

•

Calendar Years.- 1931.
Net sales $12,903,744
Cost of goods sold, sell-
ing & gen, exps.

' 
pro-

visions for bad debts,
taxes, & contin-
gencies   12,015,751

1930.
$18,208,042

17,998,097
Interest on bonds 556,000 556,000
Other interest 
Prov. for deprec & obsol 994,606
Adjust, of inventories 45,821
Expenses of idle plants 39,935
Losses on disposal of

prop., etc 16,978

Dominion Bridge Co., Ltd.-Dividend Rate Again
Reduced.-
The directors on July 19 declared two quarterly dividends of 50 cents

per share on the no par value capital stock, payable Aug. 15 and Nov.
15 to holders of record July 30 and Oct. 31, respectively. Distributions
Of 621/2 cents each were made on Feb. 15 and May 16 last as compared
with 75 cents per share on Aug. 15 and Nov. 15 1931 and 90 cents pei
share each quarter from Nov. 15 1929 to and incl. May 15 1931.-V. 134,
p. 3104.

Dominion Rubber Co., Ltd. (& Subs.).-Earnings.-
1929. 1928.

$20,130,677 $20,249,954

19,202,113 18,545,416
556,000 556,000
30,597 Cr34,766

Balance  loss$765,3461051$346,055prof$341,967pr0f$1,183,305
Previous surplus  5,640,945 6,665,793 6,218,168 8,050,363
Adjustments     Dr.464,754

Total surplus  $4,875,598
Preferred dividends  210,000
Common dividends 
Div. to minority share-

holders of subsidiaries 4,039

Balance

$5,854,984 $6,560,135 $9,233,668
210,000 210,000 210,000

2,805,500

4,039

  $4,661,559 $5,640,945 $6,350,135 $6,218,168

Consolidated Balance Sheet Dec. 31.
Assets 1931

$.
Property, &c____ x9,667,100 10,485,913
Inventories   1,900,538 3,422,779
Investments   464,162 394,732
Good-will   4,214,052 4,214,052
Prepaid   293,580 312,493
Accts. receivable_ 1,176,139 1,459,084
Loans receivable_ 3,488,674 2,155,549
Cash   434,517 292,754

1930 Liabilities 1931

Ace. apyable  379,999
Accrued int  39,000
Funded debt  10,600,000
Conting. reserve_ 95,004
Preferred stock  3,000,000
Common stock  y2,805,500
Min. int. in subs 57,700
Surplus   4,661,559

Total   21,638,763 22,737,359 Total   21.638,763
x After depreciation. y Represented by 112,220 shares (no

132, p. 4418.

1930

491,777
39,000

10,600,005
102,437

3,000,000
2,805,500

57,705
5,640,944

22,737,359
par).-V.

(S. R.) Dresser Mfg. Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.
Current assets as of June 30, 1932, including $1,005,892 cash and mar-

ketable securities, amounted to $1,793,222 and current liabilities $97,019,
comparing with $2,432,213 and $236,310, respectively, on June 30 of
previous year.-V. 134, p. 3643.

Dufferin Paving & Crushed Stone, Ltd. (& Subs.).-
Earns for Calendar Years.-

1931. 1930. 1929.
Gross profits  $381,657 $706,713 $825,479
Depreciation   250,000 337,850 336,066
Depletion   45,843 52,477 66,501
Income taxes  26,217 34,319
Reserve against investments  60,000

Net profits 
Dividends 1st pref. stock 
Dividends 2nd pref. stock

Balance

$85,814
129,143
75,000

$230,168
133,822
75,000

Earns per share
common stock

Assets

Cash  
Adv. to Quebec
Paving Co. Ltd.

Accts. & bills rec
Amounts withheld
under contracts

Inventories
Deps. on tenders
Unexpired insur-
premiums  

Market. securities
Cash val. life ins.
Mortgages receiv_
Invest. in & adv.
to Quebec Pavg.
Co., Ltd 

Fixed assets 
Res, quarry prop.

incl. bldgs., pl't
equipment 

on 60,000 shares of
(no par)  NIL $0.35 $3.51

Consolidated Balance Sheet Dec. 31.
1931 1930 Liabilities 1931 1930
$ 8 $ $
117,748 361,896 Acc. payable____ 135,193 102,615

Res. for Dominion
97,832 income tax 26,217

111,755 210,309 Bank lean Quebec
Paving Co., Ltd 180,000

027,628 47,227 Div. or. 1st pref.
270,205 222,177 shares   32,173 32,534
1,921   Div. on 2nd pref.

shares   75,000 75,000
29.305 8,756 Mtges. payable  158,500 132,500
32,608   Res, for conting_ 32.253 20,573
6,300 7% cum. sink.
17,500   fund cony. 1st

pref shares____ 1,838,500 1,858,600
6% non - cum.

157,389 cony. 2nd pref.
x3,431,909 2,956,045 shares ________ 1,250,000

Common stock__ y60,000
Capital surplus__ 271,632

1 1 Profit & loss____ 113,630

$388,593
115,180
62,500

de$118,329 $21,346 $210,613

1,250,000
60,000
271,632
231,959

Total   4,146,883 4,061,630 Total   4,146,883 4,061,630

x After depreciation and depletion of $1,475,636. y Represented by
60,000 shares (no par).-V. 135, p. 304.

Economic Investment Trust, Ltd.-Earnings.-
Fears Ended March 31- 1932. 1931. 1930.

Divs. int. and other
Income received ___ $134,643 $179,553 $214,432

Operating expenses ____ 13,133 17,886 27,684
Bond interest49,851 50,000 50,000
Provision for Dominion
Income tax  __ 1,856 2,534 4,528

Net profit   $69,803 $109,133 $132,220
Dividends paid   64,879 99,812 99,778

Balance, surplus
Previous surplus  

$4,924 $9,321 $32,442
77,623 68,302 35,862

Total surplus   $82,547 $77,623 $68,303
Balance Sheet March 31.

1932. 1931. 1932.
Assets $ Liabilities $

Investments - x3,136,922 2,969,911 Sundry creditors_ 2,842
Cash   15,924 37,454 Dividend payable_ 29,944
Call loans  15,000 190,000 Bond, int. accr_ 20,625
Sundry amts. rec. 50 515 General reserve__ 45,687

Funded debt  990,000
Common stack
par ($50)  1,996,250

Revenue account_ 82,548

Dome Mines, Ltd.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 135, p. 304.

(E. I.) du Pont de Nemours & Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 135, p. 473.

Enamel & Heating Products, Ltd.-Earnings.-
Period Ended Dec. 31.- -12 Months- 21 Mos. End.

1931. 1930. Dec. 31 '29
Operating profit   loss$41,430 $51,526 $139,209
Depreciation   15,000 20,000 27,000

Net profit   loss$56,430 $31,526 $112,209
Previous surplus   1,558 25,209

Total surplus
Dividends  
Adjustments & income taxes 
Bond issue & sundry dot chgs. 
Adjust. of invent, to current replace

val.  

  loss$54,872
7,375
3,603

14,403

18,582

Profit & loss balance  $98,835

Balance Sheet Dec. 31.

Assets
Cash  
Accts. rec 
Amts. due by subs
Inventories
Securities  
Real estate 
Investments in &

adv. to subs_. 
Real estate:
Land
Buildings

Plant & equip 
Deferred charges_
Organization exps

1931.

452
51,006
20,228
328,974

201
56,519

23,884

44,699
363,279
487,641
26,909

$56,735 $112,209
44,250 87,000
10,928

$1,557 $25,209

1930. 1 1931. 1930.$ I Liabilities $ $
1,706 Bank loan current 232,000 198,000

59,191 Bank loan special 112,250 112,250
18,796 Bills & accts. pay 32,638 44,769

402,220 Accr. liabilities_ 11,031 11,682
201 Mortgage payable 6,050 6,350

61,651 Res. for deprec. es
contingencies _ 80,429 70,429

27,792 Capital & surplus x929,396 1,063,037

44,699
363,279
480,581
21,499
24,903

Total   1,403,794 1,506,518 Total   1,403,794 1,506,518
x Represented by 29,500 shares (no par).-V. 133 p. 128.

Empire Title & Guarantee Co.-Earnings.-
For income statement for three months ended June 30 see "EarningsDepartment" on a preceding page.

Comparative Balance Sheet
Assets- June 30 '32. Dee. 31'31.

Cash $269,046 52127:030700
Bonds & 1st mtge. 2,158,658 2,070,864
Stocks and bonds_ 2,000
Notes rec, secured
by collateral .._ 308,449 303,067

Accts.receivable_ 
.6 

6,936
Accrued interest_ 238,690661 199.398

Total $2,983,720 $2,799,635

-V. 134, p. 3281.

Liabilities- Juni 30'32. Dec, 3131.
Agency accounts__ $21,117 $18,069
Borrowed money  815,000
Due banks  990,000  
Interest accrued on

guar. mtges., but
not yet payable_ 156,732 151,652

Commissions not
Yet payable_ _ 913 1,138

Reserves  298,928 108,206
Capital stock  1,000,000 1,000,000
Surplus and undi-

vided profits_   516,030 705,571

Total 82,983,720 $2,799,635

Ethyl Gasoline Corp.-Trademark Ethyl Upheld,
Validity of the trademark "Ethyl" is upheld by the U. S. Courtfor the Northern District of Texas in a suit brought by the cor-poration to restrain Henry Klibanow of Dallas from doing businessas Ethyl Laboratories.
The decision by Judge William H. Atwell, sustains the contentionof the Ethyl Gasoline Corp. plaintiff in an equity proceeding, thatthe corporation is alone entitled to use the trademark "Ethyl",of which it is the owner.
The defendant is perpetually enjoined from using the name EthylLaboratories or "any business name or style in which the wordEthyl or any like word forms a part."
He is also restrained "from doing' any act or thing calculatedlikely to induce the belief that the product sold by the defendantis the genuine product of the plaintiff, Ethyl Gasoline Corp. or thatthe defendant's business is the business of the plaintiff, Ethyl Gaso-line Corp. or is connected therewith."
The decree pointed out that the trademark "Ethyl" is protectedby five registrations in the U. S. Patent Office covering motor fueloils, motor fuel component, chemical carbon remover, and knocktesting engines.
The Ethyl Gasoline Corp., owned jointly by General Motors Corp.and the Standard Oil Co. of New Jersey, manufacturers Ethyl brandof anti-knock compound.-V. 134, p. 4501.

Equitable Office Building Corp.-Earnings.-
For in come statement for two months ended June 30 seeDepartment" on a preceding page.-V. 134, p. 4501.

"Earnings

Exchange Buffet Corp.-Earnings.--
Years End. Apr. 30- 1932. 1931. 1030, 1929.1929. Gross profits  $260.242 $627,766 8733,483 $685,502Depreciation  138,839 138,285 115,696 1,104$189,071 Interest  860 931 103,42827,589 Prov, for inc. tax  32.553 77,182 61.343 72,57650,000 Ain't set aside under prof
shares plus 

2,725
Net income 

$108,757 Dividends  
$88,850 $411,440 $550,000 $508,393183,406 368,638 375.000 375,00075,888

5,512

.,alance, surplus def. $94,555 $42,802 $175,000 $133‘,393$32,869 Earns, per sh. on 250.000
2,993 shs. cap. stk. (no par)_ _ $0.35 x$1.64 $2.20 $2.03

x Including shares acquired for resale to employees.$35,862 
Comparative Balance Sheet April 30.

Assets- 1932 1931 Liabilities- 1932 19311931. Goodwill & lease- a Capital stock__ $1,250,000 $4,169,780$ holds   $1 $2,233,650 Fed, tax reserve_ 10,590 53,12510,487 Equip. & fixtures_ 1,538,672 1,661,520 Accts. payable__ 205,416 262,12549,906 Mortgage bonds  103,031 566,280 Deferred income__ 19,29120,833 Stk, acquired for Bonuses pay.under42,780 resale to emplys 98,799   prof. share plan   8,6901,000,000 Empl. subscrip_ 61,294 Surplus   675.142 533.564Inventories ____ 101,083 95,643
1,996,250 Accts. receivable_ 1,151 1,871

77,623 Cash   265,327 343,697
Defrd. charges  52,375 63,330

Total   3,167,896 3,197,880 Total   3,167,896 3,197,880

x At cost less reserva account. The market value at March 31 was
$1,435,233-V. 134 10. 23411. 4•4111,..

Total   $2,160,439 $5,027,286 Total   $2,160,439 $5,027,286a Represented by 25,000 shares of no par value.-V. 135, p. 473.
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Fairchild Aviation Corp. (& Subs.)-Earnings.-
Consolidated Income Account Year Ended Dec. 31, 1931.

Gross sales & earnings from operations $832,523
Cost of sales & operations  487,158
Selling & administrative expense  259,171

Operating profit $ 86,193
Other Income  9,934

Gross profit $ 96,127
Other expenses  60,141
Development & tool cost  102,039
Depreciation   33,909
Proportion of deficit of subsidiary Lompany for the period, ap-
plicable to minority interest Cr. 4,537

Net loss for year $ 95,424

Consolidated Balance Sheet

Assets-
Dec.
31 '31

Mar.
31 '31 Liabilities-

Dec.
31 '31

Mar.
31 '31

Cash ______ $ 85,948 207,886 Capital stock____x$1,066,480 $1,066,480
Notes & accts. re- Accts. payable__ 34,340 15,485

receivable  105,284 48,189 Accr. exp. com-
Deposits on con- missions, & 13,339 5,202
tracts 15 1,010 Deposits on sales 903 21,851
Inventories  267,397 274,429 mortages payable_ 8,000 8,000
Inve stments & M In. equity in

advances  349,138 424,866 capstk. of sub__ 45,227 49,063
Lands, bides.. Capital surplus__ 59,500 57,609
mach. & equip_ 311,309 270,793 Earned surplus___def 95,424 11,027

Deferred & pre-
paid expenses 13,273 7,543

Goodwill  1

Total  1,132,365- 1,234,717 Total _____ 1,132,365 1,234,717
xRepresented by 213,296 no par shares.-V. 133, p. 1132.

Fashion Park Associates, Inc.-Bank Loans Extended.
-Voting Trust Formed.-
Edward Rosenberg, June 16, stated in part:
"In the face of the almost universal collapse in industry, the men's

wear business, both wholesale and retail, has probably suffered to a
greater extent than any other branch of the textile industry. This
has been due not alone to the natural inclination of men to be the first
to curtail expenditures in times of adversity, but also to the uncer-
tainties which have originated in the cost of raw materials and the
unwillingness of retailers to pursue other than a hand-to-mouth policy
In replenishing depleted stocks.
In consequence of all these circumstances, the company has suffered

a serious loss of volume in both its factories and retail stores. Both
alike were affected by the depreciation in unit prices, the necessary
effect of which was to curtail volume, and the handicap which the
wholesale has suffered by reason of the failure of merchants to place
advance orders with the manufacturer has been matched in the retail
by the disinclination of the public to purchase even needed supplies in
the face of constantly reduced prices. In addition, the retail business
has suffered from the continuous sales at cheap prices throughout the
country, offered as an inducement to the public to make immediate
purchases, and this has militated against the possibility of operating
at a profit.
As against the disappointment in the operations, however, much has

been done to clarify and strengthen the company's financial status.
At the time of the collapse in 1929 the company enjoyed extensive bank
credits as against which it had borrowed substantial sums amounting
on Jan. 6 1931, to an aggregate of $5,450,000. By means of judicious
liquidation in the face of adverse conditions, this bank debt has now
been reduced to $1,907,500.
The time for the payment of the $1,907,500 balance of the bank in-

debtedness has presently been extended, and in connection therewith
preferred stockholders holding more than two-thirds of the outstanding
pref. stock have entered into a voting trust agreement, to insure the
continuance of the present management which has proven acceptable,
both to the bank creditors and to the preferred stockholders. This
voting trust will, likewise, facilitate the sale or liquidation of units
should that, at any time, or from time to time, become advisable." See
also V. 134, p. 136, 305.

First National Stores, Inc.-Sales Off 4.83 %.-
Five Weeks Ended July 2- _ 1932 1931 Decrease
Sales  $9,822,878 $10,321,560 $498,682
The Massachusetts Food Index Number is approximately 17%lower than a year ago, indicating increased tonnage sales of approx-

imately 12.17% for First National Stores, Inc. for the five weeks
ending July 2, 1932.
During the month of June, 1932 38 retail prices in the company's

line were increased and 75 were decreased, showing that there is
still a downward trend in the prices of the commodities which it
sells.-V. 134, p. 4667.

Fyr-Fyter Co.-Earnings.-
For income statement for 6 months ended June 30 1932 see "EarningsDepartment" on a preceding page.-V. 134, p. 3645.

Federated Metals Corp.-Earnings.-
Current assets as of May 31 1932, including $212.840 cash, amounted to$4,924,851. and current liabilities were $172,722. This compares withcash of $689,374, current assets of $6,966,751 and current liabilities of$471,527 on May 31 1931. Surplus on May 31. 1932, amounted to $2,726.-974 including surplus arising from reduction of capital stock to basis ofstated value of $20 per share.-V. 134. p. 13801.

Fidelity Fund, Inc.-Portfolio.-
Anderson & Cromwell managers of Fidelity Fund, Inc. in their monthlyreport to stockholders show that on June 30 the portfolio of the fundwas invested as follows: Bonds, 65%; stocks, 28.6%; and cash, accruals,etc., 6.4%. The decrease in percentage of common stocks during thepast months has chiefly resulted from the investment of most of theadditional funds which have come under the management, in bondsrather than stocks, the report points out.
"We believe that one of our greatest present-day problems is how toadjust fixed indebtedness, in general, to the lower level of earnings andasset values", the report says in part in discussing the general businesssituation. "Above all, it is and always has been improper to issue securi-

ties termed bonds, when their position in the capital structure corre-sponds to that normally occupied by equity. It was this propensity on
the part of many large corporations to oiress their equities up like bonds
which has contributed materially to the volume of our bank failures.
Where fixed indebtedness exceeds the 'sound' value of a property, the
creditors are assuming an equity risk for which in most cases they have
not been compensated. We have in this situation, therefore, one of the
most potent deflationary influences. In large measure, it is potent
because the principal holders of bonds are financial institutions and
because the solvency of most financial institutions, and particularly
banks, is highly necessary to our economic well-being.'

Taliaferro, Millett & Co., Inc.; general distflbutors of Fidelity Fund,
Inc., announce that the total amount invested in the Fund has in-
creased 25.6% since June 1 1932, representing the largest percentage
of growth in a similar period since 1930. At that time in anticipation
of a long period of declining markets, attention was concentrated on
investment in only the highest grade bond issues, with the result that
the Fund has come through the severest phases of the depression with
only slight decrease in per share value.-V. 135, p. 473.

Fire Association of Philadelphia.-Reduces Capital.-
The stockholders on July 20 approved a reduction in the outstanding

capital stock to 200,000 shares of $10 par value, from 560,000 shares
of $10 par. The transfer of $3,600,000 from the capital to the surplus
account was also approved. This made the authorized capital stock
$2,000,000 instead of $10,000,000.
The stockholders also sanctioned the exchange of five shares of new

stock for fourteen shares of old stock. Fractions are to be delivered
in scrip.-V. 134, p. 3987.

First Mortgage Bond Homestead Ass'n, Inc.-Re-
ceiver.-

Chief Judge Samuel K. Dennis, Circuit Court No. 2 at Baltimore,
Md., has appointed receivers for the Company.

Fourth National Investors Corp. - Common Stocks
June 30, 1932.-

Market Value
Shares June 30, 1932
4400 American Gas & Electric Co $ 72,600
10000 American Tel. & Tel. Co   '768,750
10600 American Tobacco Co., Cl. B  519,400
12000 Borden Co  241,500
8200 Consolidated Gas Co. of N. Y.  291,100
17000 Continental Can Co., Inc   323,000
8700 Deere & Co  32,625
5000 Detroit Edison Co.  305,625
6500 Drug, Inc   165,750
6200 du Pont (E. I. ) de Nemours & Co.  139,500
10800 First National Stores, Inc   432,000
5000 General Foods Corp   99,375
2000 International Business Machines Corp  124,500
13300 International Harvester Co.  154,612
6000 Kresge (S. S.) Co.  48,000
6900 Otis Elevator Co.  73,312
16500 Pacific Gas & Electric Co   309,375
8900 Safeway Stores, Inc   308,162
8200 Sears, Roebuck & Co  83,025
6400 Proctor & Gamble Co   133,600
17000 Southern California Edison Co., Ltd  323,000
6000 Underwood Elliott Fisher Co  52,500
10000 United Biscuit Co. of America  113,750
2900 United States Gypsum Co   31,537

$5,146,600
Total cost of common stocks $18,125,515
Total market value of common stocks  5,146,600

Excess of cost over market value $12,978,915
Classification of Net Assets-Market Value-June 30,1932

Cash, U. S. Govt. short-term obligations, Net Per Cent
and int. & div. receivable, less total ha- Total Assets Share
bilities consisting of accrued expenses Per
and taxes $4,501,406.77 $9.00 47

Common stocks  5,146,600.00 10.29 53

-V. 135, p. 305.
$9,648,006.77 $19.29 100

Foster Wheeler Corp.-Appointed Agent to Negotiate
Licenses &c. In Pool of Distillation Patent Rights.-
See Petroleum Distillation Corp. in "Chronicle" of July 16, p. 475.

Now Has Western Agency.-
The corporation has concluded an arrangement with the Consoli-

dated Steel Corp., Ltd., by which the latter takes over the entire western
sales personnel of Foster Wheeler and will handle all sales of Foster
Wheeler equipment in California, Washington, Oregon, Nevada, Utah,
Arizona and New Mexico. Consolidated Steel will also manufacture the
equipment for this territory.-V. 134, p. 2529.

Franklin Process Co.-Balance
1931 1930

Assets-
Cash   443,786 559,259
Accounts receiv. 193,476 228,740
Inventories   268,327 271,324
Quick invest.   75,144
Cash val. of fice_

life incur. _ 46,253 41,797
Other invest._  z1,068,151 994,344
Real Estate Bled.
& equip.   x1,025,680 1,051,640

Patents   335 770
Employees stock
acct.   2,675 6,940

Def. & Sus. items 63,082 32,616

Sheet Dec. 31.-
1931 1930

Liabilities
urr. accts. pay. 37.275 46,736

Corn. div pay._ 75,000 75,000
Federal taxes __ 40,888 22,160
Corn, stock equt. y3,033,749 3,043,530

Total _____ 3,186,912 3,187,426 Total   3,186,912 3,187,426

x After reserve for depreciation. y Represented by 150,000 shs. (no
par).
(z) As follows: (1) F. P. Spinning Mills-cash and property, $57,722;

common stock, (5,000 shares), $25,000; preferred stock, (3,000 shares),
$299,500: (2) Southern Franklin Process Co.-common stock, (50,000
shares), $1; preferred stock (1,418 shares), $140,619: (3) Central Frank-
lin Process Co.-common stock, (4,051 shares), $1; prior preferred stock
(1,000 shares), $100,000; second preferred stock (2,698 shares), $260,971;
(4) Franklin Rayon Corp.-common stock, (12,848 shares), $39,681; 1st -
preferred stock, (605 shares), $59,775; 2nd preferred stock, (181
shares), $18,100; (5) Lancashire Cotton Corp., $66,781.-V. 134, p. 4668.

.""••••• Fraser Companies, Ltd.-To Oppose Reorganization.-
A decision to attempt to block the proposed reorganization of the

Fraser Companies, Ltd., and its subsidiary, the Restigouche Co., has
been reached, according to a Canadian Press dispatch, at a meeting
of a recently formed protective committee, which was attended by
some holders of the 6% year convertible collateral trust gold notes
of the parent company. The committee is composed of Arthur Jones
and Henry Weinfield of Montreal and Hamilton Cassels and E. A.
Harris of Toronto.
The meeting, it is said, decided to seek the support of holders of

$750,000 face value of the bonds, which the dispatch adds would be
sufficient to block the plan when it comes up for ratification or
rejection on July 21.-V. 134, p. 4331.

"Gardner-Denver Cc.-Defers Preferred Dividend.-
The directors have decided to defer the quarterly dividend due Aug

1 on the 7% cums. pref. stock, par $100. The last regular quarterly
payment of 1% % was made on this issue on May 1 1932.-V. 134, p. 1965.

General Baking Co.-Earnings.-
For income statement for 27 weeks ended July 2 see "Earnings

Department" on a preceding page.-V. 134, p. 3645.

General Electric Co.-Earnings, &c.
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.
In announcing the figures the company made public a statement to

be sent to stockholders on July 25 with the dividend checks, which
states in part:
This states that reports published by the Department of Commerce

relative to the electrical manufacturing industry in the United States
for 1931 and for the first quarter of 1932 show that the company's
orders have decreased at approximately the same rate as orders received
by the industry as a whole; in other words, the company continues to
receive about the same proportion of the total available business.
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Salaries and expenses of operation have been reduced drastically, but
no worth-while new developments are being unduly curtailed, and en-
gineering and research work, which will provide new fields for the
company in the future, is being continued.
The officers and board of director; have always endeavored, in the in-

terest of the stability of the company as an institution, and of its stock-
holders and employes, to pursue a conservative policy in regard to the
valuation of its assets, to be free from debt, and to have always avail-
able ample liquid resources.

On June 30, 1932, cash on hand and marketable securities amounted
to $111, 678,000.
Total cash dividends paid in January and April of this year on com-

mon and special stock amounted to $20,037,000. Total cash dividends
paid in 1921 were $13,410,000, while dividends at the present rate of 40
cents per share annually on common stock and 6 per cent on special
stock amounted to $14,113,000 per year.-V. 135, p. 306.

General Cable Corp.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 135, p. 305. V. 134, p. 4431,
3282, 1965.

General Indemnity Corp. of America.-New Control.-
See International Re-Insurance Corp. below.-V. 132, p. 1812.

Interlake Steamship Co.-To Retire Stock.-
The company proposes to retire 2,200 shares of its common stock,

leaving 550,000 shares of common stock outstanding.-V. 134, p. 2160.
International Paper & Power Co.-Earnings.-
For income statement for 3 months ended March 31 see "Earnings

Department" on a preceding page.-V. 134, p. 4151.

General Mills, Inc.-New Director.-
Henry S. Sturgis, Vice-President of the First National Bank of

New York, has been elected a director.-V. 134, p. 1035.

General Machinery Corp.-Earnings.-
Calendar Years- 1931. 1930.

Net loss after depreciation int. & taxes  $103,808 prof$683,972
Shares of common stock outstanding (no par) _ 201,500 200.000
Earnings per share  Nil $2.55

Balance Sheet Dec. 31, 1931
Assets-

Cash on hand and sec.___$1,512,121
Notes & accts. receivable__ 1,003,788
Inventories   1,229,733
Def. chgs. prod ins. etc  114,010
Investments   24,900
Land   365,057
Buildings  x 997,866
Tools, machinery eqpt._ y1,984,285

Liabilities-
9ccounts payable
Accrued dividends
Prefd. stock 
Common stock 
Surplus  

$98,393
80,486

2,800,100
2,306,001

1,946,780

Total  $7,231,762 Total  $7,231,762
x Less reserve of $709,600. y Less reserve of $2,693,382

-V. 133, p. 808.

General Public Service Corp.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" in "Chronicle" July 16, p. 454.
Comparative Balance Sheet June 30
1932. 1931. 1931.

Assets $ Liabilities 8
aInv'tmls (cost): ePreferred stock- 2,139052,258 2,305,258
Stocks --------3,660,398 19,681,173 aCommon stock_ 669,135 9,045,631
Bends and notes 3,081,111 147,375 Con, stock scrip..1,593 18,050

Cash  ____ 2,833,549 8,156,271 Convertible deben.: 
Treas. securities_   61,963,801 5% 1953  2,412,500 4,972,000
Interest & accts. 5;%, 1939  4,149.000 9,999:200008

receivable 57,320 26,738 Accounts payable_ 6,658 
6 

Special deposits__ 1,896 Tax liability  7,610 3,595
Unamortized debt Dividends declared   37,345

discount & exp._ __ 480,546 Unadjusted credits 10,147 17,341__1:665
Unadjusted debits 1,009 Earned surplus__ 21,048 4,054,381

Paid in surp.  50,439

Total _________ 9,633,388 30,458,809 Total   9,633,388 30,458,809
a The market value of investments, June 30 1932 was $5,047,521 and

June 30 1931 was $15,105,054. b Represented by: $299,000 principal
amount convertible debentures 5%, 1953 and $1,799,000 principal
amount convertible debentures 51/2%, 1939 reacquired. c Represented
by: 24,640 shares $6 dividend preferred and 280 shares $5.50 dividend
preferred of no par value. d Represented by: 669,135 shares common
11931, 668,923 shares) of no par value-V.134 p. 4668.

General Parts Corp. (& Subs.).-Earnings.-
Calendar Years- 1931. 1930. 1929.

Sales   
2

130,095
Net profit after all charges & taxes__loss$23,253 $1,11981:4245 09 $1' 71,181
Shs. com. stock outstg. (no par)  102,100 102,100 100,000
Earnings per share  Nil $0.11

Consolidated Balance Sheet Dec. 31.
Assets- 1931. 1930. Liabilities- 1931. 1930. 

$0.59

Cash   $19,930 864,39? kccounts payable_ $3,069 653,780
Receivables   61,234 205,342 Deposits   834 8,752

345,000 263,750Inventories _____ 848,989 1,009,132 Notes payable  
4

Mortgage receiv._   18,496 Accr. payroll  19,985 5,983
Prepaid expenses_ 2,585 ______ Mtgs. payable  25,980
Cash in clad. bnks 1,841 ______ Unearned profit on 
Inv. Ar adv.   178,848land contracts _ 13,518
Deferred charges.. 54,207 -60,191 Res. for coating's_ 10,000
Fixed assets   197,018 170,029 Fed. inc. tex 

 Cap. stk. & surpl.x 942,264 1,177,985
17,326

Total  $1,364,652 $1,527,589 Total  $1,364,652 $1,527,584
x Represented by 47,900 shares of class A preferred stock and 102,100

shares class B common stock both of no par value.-V. 133, p. 2608.

General Motors Corp.-2,250,000th Frigidaire Made.
Production Of the 2,250,000th Frigidaire (not 2,500,000 as previously

reported) was marked on July 8 with appropriate ceremonies coincidentwith the announcement that It will be sent around the world as an envoy
of industrial good will toward foreign countries, where every Americanproduct sold means employment for American workmen.The 2.250,000th refrigerator, according to E. G. Biechler, Presidentof Frigidaire Corp., marks 16 years of leadership and achievement inthe refrigeration industry.
"In basic engineering design but few changes have been made in thecompany's products since the beginning of the business," Mr. Biechler

said. "By adhering to the two cylinder principle, we have accomplishedmuch in paving the way for future growth of the industry. The com-
pany's new air conditioning equipment, which possesses extraordinary
cooling capacity is based upon this principle. This new branch of ouractivity is showing tremendous growth."-V. 135, p. 305.

General Realty & Utilities Corp.-Reduces Capital.-
The stockholders on July 11 approved a proposal to reduce the amount

of capital represented by the shares of outstanding no par preferred
stock ($6 optional stock dividend series) to $50 a share from $100 a
share.-V. 134. p. 4502.

General Reconstruction Corp.-Organized.-
Organization of this corporation, formed to handle the problems ofinvestment trusts which require reorganization, refinancing or liqui-dation, was announced July 18. Incorporated in Delaware, the com-

pany has on its directorate a group of men who had previously con-sumated a number of sales and mergers in the investment trust field,including the Insurance Shares, North & South, and Yosemite groups.

Edward A. Pierce, of E. A. Pierce Sz Co., is a director, as is J. Chester
Cuppia, a member of the same firm. Others on the board include
Edward B. Twombly, of Putney Twombly & Hall; George E. Dyke,
(Lindley & Co.) ; A. Chester Travis, (Hines, Rearick, Dorr & Hammond,
attorneys), and Frederick P. Robert, (E. A. Pierce & Co.).

While the corporation at present is concentrating its activities on
reorganizations and mergers of investment trusts and utilities, it will
also furnish management and financial counsel to companies in the
banking, real estate and insurance fields.
Mr. Cuppia is president of the new corporation and Mr. Twombly is

vice-president. Main office, 15 Exchange Place, Jersey City, and
New York office at 40 Wall Street.

General Vending Corp. of Va.-Independent Bond-
holders Committee.-
The following have been appointed as an "independent committee"

for the holders of the 6% 10-year secured sinking fund gold debenturesdue Aug. 15 1937:
Chas. H. Bent, Chairman, (Fairman Perry & Co.), Chicago; Henry

M. Henriksen, (John R. Thompson Securities Corp.), Chicago; E. J.Dahinden, (Dahinden Schmitz Co.), Milwaukee; Roy Stein, (Stein Bros.Securities Co.), Chicago; Richard Zilky, (Goss & Co.) , South Bend,Ind.; M. Jorgensen, Secretary, 208 S. La Salle St., Chicago.
The depositary is the Continental Illinois Bank & Trust Co., 231S. La Salle St., Chicago.-V. 135, p. 306.

Goldman Sachs Trading Corp.-Shares Released in
Suit-Counsel for Cantor and Holzman Agree to Se-
quester Only Portion of Assets.-
An order has been signed in Chancery Court at Wilmington, Del.,releasing forthwith from the custody of the court's sequestrator allproperty and shares of stock, with certain exceptions, owned by de-fendants in the accounting suit of Eddie Cantor and Benjamin F.Holzman against the corporation the co-partners of Goldman, Sachs &Co., and others.
The order was signed on motion of counsel for the complainants.Recently the court handed down an opinion upholding the validity ofthe sequestration law and directing that if the complainants wish tokeep all property of the defendants impounded in the hands of asequestrator to compel the defendant's appearance to defend the suit,that complainants would have to file an indemnifying bond in a sub-stantial amount to indemnify the defendants against depreciation invalue of their stock holdings in the event suit is dismissed or with-drawn.
Counsel for the complainants have now consented to release from cus-tody most of the defendant's property. Property not released fromcustody of the sequestrator includes 230,400 shares of Goldman SachsTrading Corp. stock standing in the name of Goldman, Sachs & Co.,and very small blocks of shares of other corporations standing in thename of individual defendants.
The defendants probably will file within a few weeks their answer tothe bill of complaint which was filed by Mr. Cantor last February.

MVaarlukeetShares or (except asPrincipal
Amount 

otherwiseNet investment in Pacific American Co., Ltd.,
American Co. and American National Co  $26,644,428188.992 Shenandoah Corp. prof. 

2,653,068 Shenandoah Corp. common 
16.200 Blaw-Knox Co 

459,054 Central States Electric Corp. common 
5,300 Cluett, Peabody & Co., Inc. common 
5,000 The Foreman-State National Bank, Chicago 

$1,728,031 Frosted Foods Co., Inc. notes (which the corpora-
tion has agreed to exchange for convertible pre-
ferred stock) less reserve of $987,451  740,5804,600 General Cigar Co., Inc. common  101.20030,000 General Foods Corp. 

591.500 Gimbel Bros., Inc. preferred  126: 50020023,800 Gimbel Bros., Inc. common  20,825$178,600 The B. F. Goodrich Co. 6% cony, gold debentures- 65,1891,205 The Greyhound Corp. preferred "A"  48.20017,115 The Greyhound Corp. participating preference... - 513,45069,845 The Greyhound Corp. common  69,845149,390 Home Fire Security Corp. 74,69571.614 Huron Holding Corp   26,8552,800 Kelly-Springfield 'lire Co. 8% preferred 18,20060,000 Kelly-Springfield Tire Co. common  45,00014,800 Kelsey-Hayes Wheel Corp. common  14,80014,800 Lehigh Valley Railroad Co. common  82,125
71,614 Manufacturers Trust Co  
5,000 McGraw-Hill Publishing Co., Inc. 

1,253.245
12,500

1,400 The May Department Stores Co  
10.000 Minneapolis-Moline Power Implement Co. common 

13,300
8,2503,759 National Bellas Hess Co., Inc. preferred 6,300 National Dairy Products Corp. common  92,99235930,294 Penn. Co. for Ins. on Lives & Granting Annuities,

16,800 Pet Milk Co. common 
Philadelphia 

78457.'0305005,000 Pillsbury Flour Mills, Incorporated  65,00024,900 Truax-Traer Coal Co. common  12,45026,200 United Biscuit Ce. of America common  298,02510,539 Van Raalte Co., Inc. preferred  171,258Mis. securities-market, or cost less reserve  Special group of securities taken at  
121,754

1.147,163

. .
1,326,534

68,850
258,217
53,000
2.500

Total $35.858.362
Earnings.-For income statement for 6 months ended Juno 30 see "Earn-ings Department" on a preceding page.

Balance Sheet June 30.
1932. 1931.

ASSeta-
Investments x49,603,115 84,995,794
Divs. receiv'le
sundry assets _ 64,752 323,115

Cash  524,344 2,192,161

1932. 1931.
Liabilities- $ $

Notes payable.... 7,600,000 5,000,000Accts. pay k am.
exps   93,322 85,033Res. for commit-
mentsk cont.__ 3,235.971 10,020,442

Capital stock___y28,825.405 28.826.735Surplus 10,437,514 43,578,861
Total 50,192,211 87.511,070 Total _ 50,192.211 87,511,070

Market value as of June 30, 19321was $35,858,362. y Represented by5,765,347 no par shares. =as
Note.-The corporation has a contingent liability of $250,000 from whichno loss is anticipated and against which securities have been deposited ascollateral.-V. 134. p. 4503.

Grand Union Co.-Store Sales.-
The company reports store sales for the 13 weeks ended July 2 of$7,634,963, compared with $7,598,942 for the 13 weeks ended April 2,an increase of .51%. Sales for the 13 weeks ended July 4 1931 were$8,786,945.-V. 134, p. 4332.

G.-B. Theatres Corp.-Debentures Called.-
There have been called for payment as of Sept. 1 next, a total of$47,300 of 7% coupon debentures, series B, at 100 and int. The bondscalled will be redeemed at the First National Bank, 17 Court St., Boston,Mass.-V. 133, p. 650.

General Foods Corp.-New Officers.-
m. W. Kimbro has been elected Assistant Treasurer. He has beenconnected with the accounting department of General Foods and itspredecessor company since 1920.-V. 135, p. 137.
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Graham-Paige Motors Corp.-Earnings.-

For income statement for 6 months ended June 30, 1932. see "Earnings
Department" on a preceding page.

Comparative Balance Sheet

Assets-
Land, bides, mach

June 3032 Dec. 31' 31

etc_ x11,422,545 11,883,481
Cash 1,042.264 1.482,403
Collection drafts 187,413 270,228
Dealers notes &

accts. rec., etc. 169,352 181,316
Sundry notes &

accts. rev. 120.705 157,684
Inventories 2,620,009 2,555,010
Adv. asso. cos._  313,258 324,970
Prepaid accounts_ 227,313 558,795
Stks. & other inv._ 35,647 48,352
Deferree charges.. 53,466 126,627

June 3032

7% pref. stock_ _ _ 1,487,900
7% 2nd pref. stk.- 3,241,200
Corn. stk. & sur.__y6,709,413
Accts. & nots pay. 872,027
Sundry cred. bal.. 183,815
Amu, taxes, int.
&c.  225,228

6% gold nts. (cur.) 50.000
Land contract.._ _ 50,000
6% sink. fd. debs. 1,438,000
6% gold notes (not
current)...300,000

Land contr. (not
current) _ _   225,000

Operating reserves 275,606
Equity of min,
stockhs. of sub. 30,046

Prov, for dims, not
paid   1,103,737

Holly Development Co.-Earnings.-
For income statement for six months ended June 30 see "Earnings De-

partment" on a preceding page.
Condensed Balance Sheet June 30.

Dec. 31 '31 Assets- 1932. 1931. Liabilities-
$ Oil leases, wells, Capital stock 

1,544,700 equipment, &c__$2,658,368 $2,646,478 Accounts payable_
3,453,700 Investments & ad- Taxes accrued__ _
6,868,442 
v_
ancesat cost__ 190,250 176,250 Reserve for divid'd

1,537.306 Inventory 9,433 13,455 Res. Fed. inc. tax_
181,208 Accts. receivable  20,338 16,046 Res, for deprec'n__

Cash  117,871 333,852 Res. for depletion _
Cap. surp. fr. ap-Marketable semi% 224,118  

Prepaid insurance_ 666 172 predation of
value of leases_ .

Surplus 

227,269
50,000
75,000

175,000

1,800,000

225,000
383,520

40,245

1,027,476

Total 16,191,972 17,588,866 Total 16,191,972 17.588,866
x After depreciation. y Represented by 1,759,091 shares, exclusive o

91,750 shares in reserve for employes stock purchase plan.-\, 135, p. 307

Graymur Corp.-Earnings.--

For income statement for six months ended June 30 see "Earnings De-
partment" on a preceding page.

Analysis of Capital Surplus, June 30.
Ralance-.Tanuary 1 1932 $4,254,837
Deduction for net losses realized from sales of investments for

period Jan. 1 1932 to June 30 1932:
Total losses  822,756
Total profits  655

Capital surplus $3,432,736

Comparative Balance Shed June 30.
Assets-- 1932. 1931.

Cash  $390,808 $949,674
Notes receivable  100,000 2,860
Accounts reedy  47,460 36,092
Invest'ts at cost  5,451,078 6,110,392
Furniture & fixt  941 1,069
Prepaid expenses  725

Liabilities- 1932. 1931.
Real estate taxes &

accts, pay of sub
real estate corp  

Stocks loaned_ 137.500
Accrued expenses_ 1,448
State taxes accrued 488
Capital stock x1,750,000
Capital surplus _ _ 3,432,736
Earned surplus_  667,715

$9,391

1,422
244

1,750,000
4,723,636
616,119

,,$5,990,287 $7100813 Total Total  $5,990,587 $7,100,813
x Represented by 175,000 no par shares.-V. 134, p. 683.

Gillette Safety Razor Co.-Earnings.--
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.
The company purchased $651,000 par value of its debentures during

the quarter, leaving outstanding $10,780,000 of the original $20,000,000
issued in the fall of 1930. Cash and government securities (at market
value) as of June 30 were $9,424,878, against $7,948,222 three months
earlier; marketable securities (at market value) were $751,291, against
$828,426; the net increase in cash, government, and other marketable
securities in the three months was $1,299,521.-V. 134, p. 4503.

Gulf States Steel Co.-Earnings.-Director.--
For income statement for 3 and 6 months ended June 30, see "Earn-ings Department" on a preceding page.
H. Walter Blumenthal of Hallgarten & Co. was elected a director to

succeed Casimir Stralem, deceased.-V. 134, p. 3646.

Guardian Investors Corp.-Admitted to Curb Trod-
in g.-
The New York Curb Exchange has admitted to unlisted trading

privileges the new $1 par common stock. This issue is to be ex-
changed share for share for the company's old no par stock, which
has been removed from trading privileges.-V. 135, p. 307.

Hale Bros. Stores, Inc.-Dividend Rate Decreased.-
A dividend of 15 cents per share has been declared, payable Sept. 1

to holders of record Aug. 15. This compares with payments of 25 cents
per share made each quarter from March 1, 1930 to and incl. June 1
1932.-V. 134, p. 2531.

-Hambleton Corp.--Receiver Appointed. -
See 'Chronicle" July 9, page 211.-V. 134, p. 4503.
(James A.) Hearn & Sons, Inc.-Creditors File Ac-

ceptance of Olter -
More than 200 creditors out of 645, representing about 50% of the

outstanding claims, have filed their acceptance of the proposal made
by Jacob M. Kaplan of 292 Madison Avenue to purchase the unpaid
balances due creditors and to acquire the capital stock of James A.
Hearn & Son, Inc. This was announced July 12 by Fred Fisher, who
is managing the store for the creditors' committee, headed by Henry
C. Taylor of Taylor, Clapp & Beall.
There is every indication, Mr. Fisher said, that the proposal will

become effective. The larger creditors, he said, have filed their
assignments, and many of those located out of town are expected to
be heard from.
Mr. Kaplan's proposal included the purchase of the unpaid balances

for an amount equal to 34% of the claims and the supplying of
funds to a total of $300,000 to reorganize the business. Assignments
of claims by creditors were due at the Commercial National Bank
and Trust Co. of New York.
In addition to Mr. Taylor, the creditors' committee includes E. T.

Ross of the Hunter Manufacturing & Commission Co.; Samuel C.
Lamport of the Lamport Manufacturing Supply Co.; A. S. Phillips of
Phillips, Jones Co.; M. P. Schapp of the Pepperell Manufacturing Co.,
and Henry Maxwell of Deering, Milliken & Co., Inc.-V. 134, p. 2532.

-.'s---Hamilton Watch Co.-To Decrease Capital.-
The stockholders will vote Sept. 14 on reducing capital repre-

sented by common stock, no par value from $5,000,000 to $1,000,000.
The difference of $4,000,000 will be transferred to surplus.-V. 134,
p. 4165.

(A.) Hollander & Son, Inc.-Earnings.-
For income statement for six months ended June 30 see "EarningsDepartment" on a preceding page.-V. 134, p. 1036.

Harbison-Walker Refractories Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3105.

Hollinger Consol. Gold Mines, Ltd.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, p. 139.

Houghton & Dutton Co.-Dividend of 5%.-
Judge Whiting in the Mass. Superior Court authorized receivers for

the company to pay a second dividend of 5% to creditors, and to
pay themselves $5000 each for services. They have already received
$7500 each. On Feb. 16, they were authorized to pay a dividend of
20% on claims then allowed totaling $991,626.
The Court on July 12 allowed $9305 more in claims, and on these

there will be a dividend of 25%. As of June 1, receivers had $221,940
in cash.-V. 134. D. 1383.

Total $3,221,044 $3,186,254 Total

-V. 134, p. 3468, 3283. 3083.

Household Finance Corp.-Transfer Agent.-
The Chase National Bank has been appointed as transfer agent

for the $3 cumul. partic. pref. stock, effective at the beginning of
business July 11, 1932.-V. 134, p. 2920.

Holly Sugar Corp. (& Subs.).-Earnings.-
Years End, Mar. 31- 1932. 1931.

Operating profit loss$48,047loss$132,381
Depreciation   602,850 753,196
Interest, &c   210,981 316,980
Prov. for possible losses
on accts. & supplies_ 133,492

Loss on agric. opr. &c. 143,000
Federal taxes 

1930 1929.
61,409,011 $1,643,997

807,900 836,544
406,507 579,715

9,000

Net profit for year __loss$995,371loss$1345558
Previous surplus  4,590,139 6,003,322
Adjust, of deprec.  1,536,433
Miscellaneous credits_ 19,656

Total

1932. 1931.
$900.000 $900,000

4,994 3,212
3,720 4,853

22,500 22.500
115,606 112,016
752,712 727,814
958,386 735,070

360,390 576,066
102,736 104,720

83,221,044 53,186,254

$186,505 $227,738
6,118,087 6,239,675

43,675 38,938

 $5,150,857 $4,701,439 $6,304,593 $6,506,344
Divs. on 7% pref. stock   111,300 222,600 x 228,900
Reduction of prop. values

to eliminate revaluation
of machinery moved
to new plant  1,032,166

Adjust, of securities  606,770
Misc. chgs. & adjust_ 93,139 78,671 159,355

Surplus   $3,418,781 $4.590,139 $6,003,322 $6,118,086
x Exclusive of $115,500 paid in Aug. 1928 for w.oich provision was made
in March 31 1928.-V. 132, p. 3724.

Home Title Insurance Co. - Comparative Balance
Sheet.-
Assets- June 30 '32 Dec 31 '31

Bonds and mtges_ $3,080,499 $3,628,014
Stocks & bonds__ 339.884
Accrued interest__ 439,745
Real estate, com-
pany use only__ 624,777

Accts. receivable_ 71,786
Cash   545,495

Total   $5,102,187
-V. 134, p. 2532.

442,883
400,700

630,395
45,148

431,430

$5,578,570

Liabilities- June 30 '32 Dec. 31 '31
Capital stock  $2,500,000 $2,500.000
Surplus & profits_ 1,249.298 1,744,618
Notes payable  250,000 500,000
Mtges. sold  127,084 114,825
Agency account  66,814 55,812
Interest prepaid  69,935 '75,995
Res. for taxes and
contingencies   839,057 587,320

Total   $5,102,187 $5,578,570

Hotel Delmonico, N. Y. City.-Minority Bondholders
File Suit Charging Plan Is Unlawful.-Seelts to Halt
Foreclosure.-
The following is taken from th,, New York "Times":
A suit charging that the plan for financial reorganization of the

Hotel Delmonico at 502 Park Avenue is "unjust, unlawful and frau-
dulent" was filed July 8 in the New York Supreme Court by minority
bondholders acting with the recently formed "Protective Committee
for Defaulted Real Estate Bonds," of which Edward C. Delafield, vice-
president of the City Bank Farmers Trust Co., is head. The suit asks
that the plan be declared void and the impending foreclosure and
sale of the property be stayed.
The suit is directed against Nicholas Roberts and four other officers

and directors of S. W. Straus & Co., Inc., who constitute a com-
mittee for bondholders of the Hotel Delmonico, and who, according
to the papers, assertedly represent 82% of the bondholders. The
plaintiffs ask that this committee be dissolved, and seek an accounting
of the moneys received and the actions of the committee. Other
defendants are the Continental Bank & Trust Co., as successor trustee
and depositary; the 502 Park Avenue Corp. and the Delmonico Corp.
The plaintiff bondholders are Henry E. Bergelt and Emil Schneck,

owners of $3,000 bonds. The Delafield committee, acting with them,
was formed on May 23 as a general committee to protect real estate
bondholders.
Bonds outstanding under the mortgage total $3,706,000, the com-

plaint said, declaring that under the reorganization plan the minority
bondholders, who have not deposited bonds with the Straus com-
mittee, would receive a cash payment of only $50,000 on $741,200
worth of bonds. The plan, according to the complaint, involves the
formation of a new company to buy in the property and a new
$700,000 mortgage.
Mr. Roberts, as chairman of the bondholders' committee, in a

statement issued July 8 through S. W. Straus & Co., Inc., quoted
a letter signed by George E. Roosevelt, chairman of the real estate
bondholders' committee. The letter, he said, showed that the latter
committee had approved the plan criticized in the present suit.
"The only feature about the plan which is at all unusual is that it

provides for the purchase of furniture and equipment, for which the
owners paid more than $650,000, at the price of $145,000 and in
addition 45% of the common stock," Mr. Roberts said.
"It must be understood," he added, "that the common stock which

goes to the junior interests is automatically recaptured by the bond-
holders" if the junior interests do not meet the necessary charges.
"The reorganization is made necessary by the very fact that

properties of this kind cannot be sold for a proper cash consideration
at this time," he explained.

Hotel Gotham, N. Y. City.-Sale.----
The Metropolitan Life Insurance Co. acquired title July 7 to the

Hotel Gotham from the 2 West Fifty-fifth Street Corp. The Metro-
politan last March started an action to foreclose a mortgage of
$2,250,000 it held on the property, and Leon Leighton and Raymond
J. Scully were appointed receivers of the hotel. The structure, 19
stories, was built in 1903.-V. 134, p. 2351.

Houdaille-Hershey Corp.-Dividend Def erred.-
The directors on July 22 decided to suspend the payment of the

quarterly dividend of 621/2 cents per share due July 1 on the $2.50
cum. cony. class A stock (no par value). Action was due on June 9 last
but it had been voted to defer this question until the July meeting of
the board.
The last regular quarterly payment of 621/2 cents per share was made

on the class A stock on April 1 1932.-V. 134, p. 4333.

..".Houston Oil Co. of Texas.-Dividend Deferred.-
The directors on July 16 decided to defer the semi-annual dividend

due Aug. 1 on the 6% cum. pref. stock, par $25. Six months ago, the
semi-annual distribution was decreased to 37% cents from 75 cents
per share.-V. 134, p. 3468.
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Hudson River Navigation Corp.-U. S. Circuit Court of
Appeals Cancells Operation Order.-
P. J. Lisman, chairman of the bondholders protective committee,

states that a decision again upholding the bondholders has been ren-
dered by the U. S. Circuit Court of Appeals for the Second circuit. This
decision states that, as the court had dismissed the bankruptcy pro-
ceedings in the Northern New York District, the order of Judge Cooper
of that District to allow operation of the boats under the Northern Dis-
trict jurisdiction must be dismissed and the court, in addition, directed
that costs and disbursement of the appeal should be assessed individu-
ally against Peter G. Ten Eyck, a former director, and a trustee In
bankruptcy. The ruling, says Mr. Lisman, should have a far-reaching
effect in the saving of expense to bondholders, and in any application
for legal or administration expenses in the Northern District.-V. 134,
p. 4504.

Incorporated Investors.-Earnings.-
For income statement for three months ended June 30 see "Earn-

ings Department" in "Chronicle" July 16, p. 455.
Balance Sheet June 30.

Assets- 1932 1931
$ $

Cash   1,107,196 1,188,700
Investments  x7,707,888 26,273,312
Divs. receiv  88,195 116,490

Liabilities- 1932 1931
$ $

Cap. stk & surp_ 8,330,584 27,015,999
Undiv. earnings__ y 279,144 255,104
Accrued dividends
taxes, &c_____ 293,550 307,400

Total   8,903,278 27,578,503 Total
x At cost or market, whichever is lower.

(no par) shares.-V. 135, p. 307.

Interlake Iron Corp.-Earnings.
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3106.

International Business Machines Corp.-New Con-
struction.-
The corporation on July 12 broke ground and started construction

of new laboratory and school buildings at its Endicott, N. Y. plant.
Pres. Thomas J. Watson stated:

"It will not only give added employment to the people in this vicin-
ity, but as a result of the machines designed and produced here and
sold all over the world, it will provide employment for people in all
countries. The increased business which will result from new ma,
Chines conceived and produced here will also increase dividends to
our stockholders."
The buildings will cost approximately $400,000, Mr. Watson stated:

Their construction will release space for manufacturing purposes which
is now occupied by these departments in the present plant.
These will be the third and fourth additions to the Endicott plant

in the last two years, Mr. Watson stated. The laboratory will be one
of the most complete industrial installations in the country, with
eight main invention departments and an engineering and laboratory
staff of 200 employees.-V. 134, p. 4166.

International Paper Co.-Transfer of Properties.--
The company has advised the New York Stock Exchange as

follows regarding the recent transfer by the company of certain
of its water power properties:

1.-The company's interest in three water power properties located
in Vermont and New Hampshire and originally subject to the lien
of both the first and refunding mortgage and the refunding mortgage
was transfered free and clear of such liens to Warren Curtis Mfg.
Co., Inc., a wholly owned subsidiary, in exchange for all of the
physical properties of the latter, which included the water power
property at the Curtis mill on the Hudson River just upstream
from International Paper Co.'s Palmer Falls power. It is con-
templated that the two sites will be developed in a single dam and
generating station utilizing the combined head. None of Warren
company's shares or securities is pledged under either of the Inter-
national Paper Co. mortgages.

Appraisals made by independent engineers showed a value for the
properties received by the International Paper Company substantially
in excess of the value of the properties released. The properties
so received in exchange by International Paper Company were by
supplemental indentures subjected to the liens of both the first and
refunding mortgage and the refunding mortgage.
Except for the above transaction, the position of the First and

Refunding Mortgage 5% Bonds has not been affected by the trans-
actions herein referred to, and in addition, as hereinafter set forth,
the International Hydro-Electric Corp., a subsidiary of International
Hydro-Electric System, has assumed principal, interest and sinking
fund requirements of the entire issue of these bonds.

2.-The following properties have been transferred free of the direct or
indirect lien of the refunding mortgage in part to the International
Hydro-Electric Corp. and to System Properties Inc., which also is a
wholly owned subsidiary of International Hydro-Electric System:
Curtiss mill, Palmer Falls, Sherman Island hydro-electric plant, Glens
Falls, Fort Edward, Sacandaga River rights, Watertown-North Channel,
Watertown-South Channel, Lake George and Ticonderoga, N. Y.,
Riley, Jay hydro-electric plant, Livermore, Otis, Solon, Grindstone,
Winn, (Me.) Gordons Falls and Franklin properties. International
Paper Co. owns all the class B stock and 30% of the common stock
of International Hydro-Electric System. The remaining 70% of the
common stock of the latter is owned by International Paper & Power
Co., which also owns over 99% of the common stock and over 95%
of the pref. stock of International Paper Co.
By far the greater part of the properties so transferred was

owned directly by International Paper Co. and was and still remains
subject to the lien of the first and refunding mortgage. A portion
of these properties was owned by Ticonderoga Pulp & Paper Co.,
Umbagog Paper Co., Champlain Realty Co. and American Realty
Co., which are subsidiaries of International Paper Co., whose stocks
are pledged under both the first and refunding mortgage and the
refunding mortgage. The Piercefield Paper Co., which is a subsidiary
of International Paper Co. whose stock is pledged under both mort-
gages, issued notes which at the election of that company may be
paid by a transfer of its power properties.
While the valuations of the water power and paper mill properties

directly subject to the lien of the refunding mortgage have not been
carried on the company's books separately, an allocation made by
the company's accountants shows a book value of approximately
$14,300,000 for the power properties of this category which were
transferred. They were appraised by an independent engineer as
haying a value of $26,300,000.
3.-The following properties were transferred without effect on

either mortgage to System Properties, Inc. and International Hydro-
Electric Corp.: The Pyrites and Chateaugay Lake and High Falls
properties (owned by International Paper Co.) used or useful in the
development or redevelopment of the water power. Also the follow-
ing: All the company's interests in: Indian River Co., a water storage
company on the Hudson River, N. Y. Winnipiseogee Lake Cotton &
Woolen Manufacturing Co., which controls the storage at the outlet
of Lake Winnipiseogee: Ram Island Power Co., which owns the
Ram Island site on the Androscoggin River in Maine; The capital
stock of Corinth Electric Light & Power Co., a local distributing
company in Corinth, N. Y. (Not owned or controlled by International
Paper Co., but held in trust for International Securities Co.) The
capital stock of International Hydro-Electric Corp., which owned
the Woods Falls, A, B and C sites on the Black River in New York.
(Owned by International Securities Co.) The Pyrites and the Cha-
teaugay Lake and High Falls is set and the capital stock of Winni-
piseogee Lake Cotton & Woolen Manufacturing Co. and of Ram
Island Power Co. were subject to the lien of the first and refunding
mortgage and were sold subject to such lien.
While Saranac Valley Power Co., Inc.. which is a wholly owned

subsidiary of International Paper Co. and whose stock is not pledged
under either of the mortgages, did not transfer its properties, it
Issued notes which at its election may be paid by a transfer of its
properties.

  8,903,278 27,578,503
y Represented by 920,880

Sale Price of Properties.
The aggregate price for the properties transferred to International

Hydro-Electric Corp. and System Properties, Inc was based upon
values determined by dependent engineers. This price, including the
interest of International Securities Co. in the two comparatively small
properties mentioned above, was $31,700,000.
As to $16,460,000 payment was made by the assumption by Inter-

national Hydro-Electric Corp. of the principal, interest and sinking
fund requirements of the 1st & ref. mtge. 5% bonds of International
Paper Co. (which as of Dec. 31, 1931, were outstanding in that
amount), as to $535,000 by the assumption by System Properties,
Inc. of the principal, interest and sinking fund requirements of the
ref. mtge. 6% bonds of Ticonderoga Pulp & Paper Co. (which as of
Dec. 31, 1931, were outstanding in that amount), and as to the
balance of $14,705,000 payment of $12805,000 was made in cash,
payment of $1,600,000 was made by assignment of open account in-
debtedness and $300,000 is being withheld pending final transfer of
one comparatively small property.
As a result of the entire transaction the indebtedness of Inter-

national Paper Co. to International Paper & Power Co. (and in turn
of International Paper & Power Co. to International Hydro-Electric
System) has been reduced by substantially more than $14,000,000.

Leases.
Previous to this segregation of water power, International Paper

Co. had been using either the electric or hydraulic power from certain
of the transferred properties in connection with the operation of
several of its mills in New York and Maine. For continuance of this
power supply the Paper company has made lease and contract ar-
rangements with a duration, with one minor exception, of thirty
years, Whereby the Paper company will obtain its power requirements
at these mills in the future.
See also International Hydro-Electric System in the "Chronicle" of

March 26, 1932, p. 2336.-V. 134, p. 3284.

International Hydro-Electric System-Earnings.-
For income statement for 3 and 12 months ended March 31 see "Earn-

ings Department" on a preceding page.-V. 134, p. 4323.

International Power Co., Ltd.-Earnings.-
Earnings for Calendar Years (Company Only)

1931. 1930. 1929.
Divs. and int. from controlled cos. and

misc. income $1,215,668 $1,099,083
Miscellaneous expenses and in, paid.. 327,204 220,320
Interest on debentures  319,636 315,000

$962,299
77,632

283,797

Balance   $568,828 $563,763 $600,870
Dividends on 7% 1st preferred stock_ 420,000 .560,000 560,000

Surplus for year  $148,828 $3,763
The balance of $148,828 added to prior years' surplus, increases the

total at credit of profit and loss account to $392,300, from which there
was written off $100,000 for discount on securities leaving balance car-
ried forward $292,300.

Balance Sheet Dec. 31 (Company Only)
1931. 1932. 1931.

Assets $ $ Liabilities
Inv'tm'nts in stks. Bank loan 
& bonds of con- Accts. payable 
trolled cos., &e. 12,296,056 11,710,216 Bills oablye

Advances to con- 
A   con-

trolled cos  9,327,601 9,053,039 trolled cos....__

DCeafsehrred ch'ses &
44,146 404,224 IDni tv a cs. payable,,_0 da0b1 e._..4bs

dlsct. on securs 430,950 494,147 76%11•Tocumg0.1dredd

oblis_

9% gold debs____

pref. stock 
_y_s- 

__
6% cum. con. --

preferred stock 2,000,000
Common stock___ 51,622,750
Profit and loss__ 292,300

Total   22,098,753 21,661,626 Total  -2-2,098,753 21,661,626
x Represented by 115,610 no par shares.

Earnings for Calendar Years (Compan1)9a3ntd Contro1/0I3e0d. Companies).

Gross earngs. of controlled companies$4:363822:322401 $24:45070 8;66013 28 $4:1449312099:.630544
Oper. exp., maintenance & taxes  

2

Int. on funded debt, etc. of controll-
ed companies in hands of public  502,119

Divs. on pref. & corn. stks. of controll-
ed cos, in hands of public  101,878

Reserve for depreciation & renewals  4415231208600
Other reserves 
Minority int. in surplus for year 

Net inc. avail. to Int. Pow. Co. Ltd-61,213,911
Misc. earngs' of int. Pow. Co. Ltd._  200,146
Expenses and interest paid 

Dr. 

1932.

3,500,000 4,005,000
48,028 412,597

1,167,865

$62,810 137,806
140,000

105,000 105,000
3,000,000 3,000,000
2,000,000 2,000,000

8,000,000 8,000,000

2,000,000
1,622,750
243,473

449,327

99,341
402,727
86,844
33,628

411,142

116,723
400,018
90,000
28,294

$1,056,097 $974,482
227,497 132,047

Dr.220,320 Dr.77,632

Total income $1,086,853 $1,063,273 $1,028,897Interest on debentures  319,636 315,000 283,797Dividends on 1st preferred stock  420,000 560,000 560,000

Surplus for year 
Previous surplus 
Adjustments  
Written off disc, on sec 
Res. for exch. on net cur, assets in for.
cur.  

$347,217
735,600
Dr. 1,502
100,000

100,000

Surplus, Dec. 91  $881,314

Consolidated Balance Sheet Dec.
1931. 1930.

Assets $ $
Pits and proper-

ties ___ 32,023,851 30,448,92
Investments ___ 2,863,534 2,152,77
Cash   127,276 745,23
Accts. receivable_ 1,903,747 2,289,94
Materials dz Sup-

plies   847,332
Guarantee depos. 25,000
Res. for exch. on
net corr. assets
in for curr._ Cr.100,000

Deferred ch'ses ds
disct. on securs 663,235

3
2
3
2

1,097,282
33,100

714,814

$188,273 $185,099
550,924 365,824
Dr.3,597

$735,599 $550,923

31 (Company and Controlled cos.)
1931. 1930.

3,000,000 3,000,000
2,000,000 2,000,000

7,005,373
5[358,044

777,366

Liabilities
Sib% 30-Yr.g.debs

B65'ond3s0-&Yr.dge.bsd.ebosf
controlled cos._ 47:390351:225213

Accts. payable__
Bank loans 

462,841
Bills payable  1,211,641
Empl. & consum-

ers' dep., incl,
int. thereon 

Unclaimed divs..
Interest accrued_
Divs. payable 
Stks. of controlled

cos. outstding:
7% pref. stock_ 1,000,000
Common stock 1,26038:880100

Min. i 263,809
Reserves   

in surp.

R 

3.033,930

7% cum. red. 1st
. stock  8,000,000pr 

6%p rceuf .m . at 0cony.ck_ .3_d_
2,000,000

Common stock  51,622,753 
Prof. dr loss acct. 881315

974,537
3,586

231,715
22,567

355,646
9,563

231,274
167,500

1,000,000
1,212,510
299,856

9,716,584

8,000,000

2,000,000
1,622,750
735,599

Total   38,353,976 37,482,066 Total __._ 38,353,976 37,482,0611
x Represented by 115,610 no par shares.
Quarterly Report.-For income statement for 3 months ended march

31, 1932 see "Earnings Department' in 'Chronicle" July 16, p. 455-V.
134, p. 325.
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International Salt Co.—Earnings.—
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.—V. 134, p. 3831.

International Re-Insurance Corp.—Acquisition.—
The corporation has acquired a controlling interest in the General

Indemnity Corp. of America, of Rochester, N. Y. The latter will remain
as an independent entity and continue to operate from Rochester in
the business of forgery insurance.
The statement of General Indemnity as of May 31 on "convention

value" basis shows gross assets of $2,801,000, with a capital of $750,000
and a surplus of $297,000, or a surplus to policyholders of $1,047,000.
Walter L. Todd, who has been the directing head of General Indem-

nity Corp. since its organization, becomes a director in International
Re-Insurance Corp. as well as remaining an officer and director in
General Indemnity Corp. Several other directors of General Indemnity
will become directors of International Re-Insurance.
The International Re-Insurance Corp. reports for the first six months

of 1932 gross income from all sources of $6,488,315 and total disburse-
ments of $3,553,315 resulting in an excess of income over disburse-
ments of $2,930,000.
Net assets increased from $12,308,412 on Dec. 31 1931, to $15,258,412

on June 30 1932. During the same period reserves were increased from
$8,021,208 to $11,148,743. After providing $75,000 for dividend require-
ment on July 1, the surplus stands at $2,589,669.—V. 133, p. 2771.

India Tire & Rubber Co.—Restores Wage Cut.—
A salary and wage increase plan effective as of July 1 and calculated

to restore to all employees the 20% cut from wages last January was
announced on July 20 by President W. G. Klauss.
"The plan contemplates adding to the wage and salary checks in

the last six months of the fiscal year a sufficient amount to enable all
employees to recover the pay they were deprived of by taking the cut,"
Mr. Klauss said, following a meeting of the board of dircters.

It is understood the plant employs approximately 400 factory and
about 50 office workers.—V. 133, p. 3976.

Island Creek Coal Co.—Coal Mined (Tons).—
June. Afay. April. March. February. January.

1932 22,:.,635 246.172 244,243 327,707 274.145 285,245
1931 372.228 336.262 300,349 332,220 285,901 375,078
—V. 134, p. 4505, 4333.

Jackson & Curtis Securities Corp.—Reduces Dividend.
A quarterly dividend of 50 cents per share has been declared on the

$6 cum. pref. stock, no par value, payable Aug. 1 to holders of record
July 15. Previously, the company made regular quarterly distributions
of $1.50 per share on this issue.—V. 134, p. 685.

---"-Johanson Bros. Shoe Co.-1 % Preferred Dividend.—
The directors recently declared a dividend of 1% on the 7% cum.

pref. stock, par $100, payable July 15 to holders of record July 14. A
similar payment was made on May 16 last, prior to which regular quar-
terly distributions of 13/4% were made on this issue.—V. 134, p. 3990.

Kennecott Copper Co.—Extends Exchange Offer.—
The corporation has extended to Sept. 15 from July 15, its offer to

exchange one of its shares for two shares of Nevada Consolidated
Copper Co. stock.—V. 134, p. 4505.

Kimberly-Clark Corp.—Earnings.—
For income statement for 3 and 6 months ended June 30 see "Earn-

Department" on a preceding page.—V. 134, p. 3831.

Kreuger & Toll Co.—Report of Committee of Invest-
igation.—
The Committee on Stock List of the New York Stock Exchange reports

for the information of the Governing Committee the following com-
munications which have been received by it:
The Committee of Investigation for the Kreuger & Toll Companies

reports as follows under date of May 20:
The committee's first object has been to assist the board in finding

out whether A. B. Kreuger St Toll could continue to exist. Soon after
it started its Investigations the committee was able to state that the
company's book-keeping was fraudulent and that fictitious assets for
large amounts had been created. During the continuation of the ex-
amination it has become increasingly evident that fraudulent manipu-
lations have been taking place for at least eight years, probably over
a longer period.
The state of the books makes it extremely difficult to produce a

definite balance sheet for the Kreuger & Toll Co. As regards many of
the assets, it is impossible to say with certainty whether they should
belong to A. B. Kreuger & Toll or to one or the other of the various
companies under Kreuger's management, or possibly to his estate. Our
examinations have, however, reached a point where we can state defi-
nitely that there will be little, if anything, over for distribution to
unsecured creditors. This being the case, the committee considers that
there is no longer any reason for maintaining the existing moratorium,
and is therefore recommending to the board that it should request the
Government to recall the moratorium and thereupon take the necessary
steps to have the company declared bankrupt. In this connection the
committee would point out that special bankruptcy legislation is in
preparation, intended to safeguard the interests of the entire body of
creditors.
The investigation has shown that the company has a claim of not

less than Kr. 200,000.000 on Kreuger's Estate. It has therefore been
necessary for the committee to try and obtain some opinion on the
value of this claim by investigating the situation of the Estate itself.
In co-operation with the administrators of the Estate an examination
of the latter has been made by price, Waterhouse & Co.
This summary examination has shown that Kreuger personally had

debts of at least Kr. 500.000,000, in addition to indirect liabilities of
about Kr. 400,000,000. The assets, apart from certain personal prop-
erty, consist of various claims and deposits, and a large portfolio of
shares in various concerns. Some of these are valuable and unaffected
by the position of Kreuger & Toll, but even so the total value will not
amount to more than a comparatively small percentage of the above-
named liabilities. The greater part of these securities are pledged.
The statements made above regarding the financial position of A. B.

Kruger & Toll apply, broadly speaking, to the more or less fictitious
financial companies, by the aid of which the fraudulent book-keeping
transactions have been made possible. With regard to the books of
Kreuger & Toll and of these companies, Messrs. Price, Waterhouse St
Co.'s work has lately been confined to such investigations as have been
deemed necessary for the bankruptcy proceedings.
With regard to the Swedish Match Co., negotiations which have been

conducted with the creditors lead us to hope that an arrangement can
be made with them for a standstill agreement covering the next three
months, for the purpose of giving the company time to produce a plan
of reconstruction whereby the Swedish and foreign match Interests
could as far as possible be kept together.
As regards the L. M. Ericsson Telephone Co., the position seems to

be that a considerable part of the share capital can be considered as
intact, providing the difficulties connected with the company's cash
position can be overcome. Negotiations are being continued, but have
not yet led to any agreement.
Signed—MARTIN FEHR. E. BROWALDH, B. G. PRYTZ, rruao

STENBECK and J. WALLENBERG.
The above investigators rendered a report under date of

May 20, on the inquiry made by them, which follows in
part :
With reference to what has become known to the Board through our

collaboration we beg to report as follows:
When commencing the work entrusted us by the board It was evident

that our investigation, as far as possible, should be conducted in such
a way that the confidence of Sweden as well as of the foreign countries
concerned should as far as possible be gained—so far, at least, that no
doubt as to our desire to carry out the work unconditionally and with-
out regard to individuals or enterprises might arise.
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Especially with regard to the desirability of emphasizing abroad the

thoroughness and objectivity of the Investigation Committee as early
as at their first meeting decided to request the well known international
auditing firm, Messrs. Price Waterhouse & Co., to assist in the Investi-
gation. This firm has accordingly placed the required staff at the
disposal of the committee and in a great number of reports has eluci-
dated the position of the company, the position of a number of its
more important subsidiary companies, of Kreuger's estate as well as of
Svenska Tandsticks A. B. In addition, a special report throws light
Upon the general character of the fraudulent transactions which have
occurred between the companies belonging to the so-called Kreuger
Concern, as well as transactions which have any connection with N. V.
Financieele Maatschappij Garanta and various so-called suspense ac-
counts.
The Investigation has shown that the books of the company have

been exceedingly deceptive in that, inter alio., stated assets have either
been entirely missing or highly over-estimated or doubly entered. A
system of subsidiary and secondary companies part of which belong
to A. B. Kreuger & Toll itself, part to Kreuger personally and part to
other companies of the Kreuger Concern has thereby methodically been
created under Kreuger's guidance. These companies when scrutinised
have to a large extent proved to be wholly or partly built on fictitious
assets and formed with a view to hindering a proper judgment of A. B.
Kreuger & Toll's real assets. It can be said without exaggeration that
the network of various financial companies in Europe and the United
States connected with A. B. Kreuger & Toll has to a great extent been
an ingenious device purporting to render fraudulent transactions pos-
sible.

Besides, Kreuger with fraudulent intentions has worked with forged
securities for considerable amounts. The block of forged Italian bonds
obviously "manufactured" by Kreuger personally reads for a nominal
amount of £28,668,500. In addition to the Italian documents copies of
two contracts have been found, the so-called Garanta and Spanish
Contracts, which contracts with a probability approaching security are
fictitious. On these contracts entries of considerable income have been
based for a number of years.
Owing to the accounting system of the concern it has as yet not been

possible to draw up a definite balance sheet. As a matter of fact such
a balance sheet cannot be made up until a very extensive and long
drawn out investigation has been completed regarding a great number
of book entries made during a sequence of years. A comprehensive
technical and legal investigation is necessary to ascertain to what
extent these entries reflect real business transactions or lack real
foundation. In cases where real business has been the basis of the
entries it must often be investigated whether the liabilities and assets
respectively rightly or wrongly have been charged to this or that com-
pany or to Kreuger personally.
With due reservation in respect of the true position the following

provisional figures, according to Price Waterhouse & Co. investigations,
constitute the preliminary result so far reached the investigation may
be given for the Swedish and Dutch Kreuger & Toll Companies.

Proggong Consolidated Balance Shea as at March 31. 1932—Liabi1ities
Bank debts Kr. 166.382,000
Accounts payable  79.074.000
Owed to subsidiary companies and affiliated concerns  511,549.000
Secured debentures  261,786.000
Participating debentures  220,000,000

Total direct liabilities Kr. 1,038,791.000
Other liabilities (guarantees and other enotteements)--estImated atKr. 200,000,000

Assets
Investments in bonds and other securities (taken up at book value or estimated value).

State bonds Kr. 176,916,000
Industrial and Bank shares  32,042,000
Subsidiary and affiliated companies  106,373,000

Cash and deposits  4,960.000
Owed by subsidiary companies and affiliated 'concerns  30.000.000
Claim on Ives Kreuger's estate estimated at not less than  200,000.000

NIIP:KliV45.46 * IVPI ----'
Total assets Kr. 352,291,000

Total liabilities over assets Kr. 686,500.000

Part of the owned securities have been pledged as security for debts
of other persons and/or companies.
In spite of the above reservation it can already be said with absolute

certainty that the position of the company does not offer any possibility
for a liquidation in any other manner than by bankruptcy. The In-
vestigation Committee consequently consider themselves bound to rec-
commend the board to submit a request to H. M. Government for a
recall of the moratorium granted to the company and thereafter to
file their own bankruptcy petition.
In this connection the Investigation Committee call to mind the

fact that a legislation is in progress, the purpose of which in the inter-
est of the entire body of creditors is firstly to increase the powers of
the Bankruptcy Administration. secondly to render possible a realisa-
tion of the company's assets adapted to the circumstances and finally
to afford the Bankruptcy Administration possibilities for a freer and
less conventional liquidation than that necessitated by the ordinary
bankruptcy law. The Investigation Committee have been given the
opportunity of expressing their views in connection with this legis-
lation and presume that the same will be applied to the bankruptcy
proceedings of the company. In ascertaining the value of the com-
pany's claim on Kreuger's estate the Investigation Committee have
naturally also gained information as to the position of Kreuger's estate.
Messrs. Price Waterhouse & Co. in consultation with investigators of
the estate have assisted in the enquiry in this regard. This summary
investigation has shown that the position of the estate cannot be defi-
nitely judged until after further lengthy enquiries. With equally strict
reservations as made above in regard to the position of the company
itself, the following provisional result of Price Waterhouse & Company's
investigation may be given:

Provisional Statement of Debts as at March 31, 1932—Debts
Bank debts Kr. 155,000,000
Accounts payable  12,000,
Owed to companies belonging to the Kreuger & Toll Group, esti-

mated at not less than  350,000.000

Total direct liabilities estimated at Kr. 517,000,000

Other liabilities (guarantees and other engagements) estimated at
not lees than Kr. 430,000,000

The assets of the estate consist as far as it has been possible to ascer-
tain as yet of approximately Kr. 800.000 in cash with banks and agents
together with a number of industrial shares and sundry securities, also
buildings and mortgages, outstanding loans and personal property. The
total nominal value of the investments and the loans amounts to a
considerable sum, but it is not yet possible to make an estimate of the
likely realisable value of these particular assets neither of the assets
of the estate in general. It is, however, considered that the realisable
value will only amount to a comparatively inconsiderable part of the
liabilities, of the estate. In this connection it should be noted that the
assets in the main are pledged.—y. 135, p. 140.

Lambert Co.—Earnings.—
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.
John L. Johnston, President states that on account of unusually

large purchases by the trade in June in anticipation of the 5% excise
tax on listerine products, Lambert Pharraacal Co., has set up a reserve
out of June earnings for a portion of the next quarter's advertising ex-
penditure.—V. 134, p. 4334.
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Kroger Grocery & Baking Co.-In a Strong Financial
Condition.-Earnings.-

President Albert H. Morrill reports sales of $102,991,552 for the first
six periods of 1932, beginning on Jan. 3, and ending June 18. This
compares with sales of $119,736,486 in the corresponding period of
1931, and represents a decline in dollar sales of 13.98%. In the first
live months of 1932 the average of retail food prices was 16.78% below
the first five months of 1931, indicating an increase in Kroger's tonnage
sales. Mr. Morrill states further that in the first six periods of this
year an average of 4,855 stores were in operation compared with 5,065
a year previously, or 4.15% less, which was an added factor in the
decline in dollar sales.
"Net earnings for the first six periods, totaling 24 weeks," Mr.

Morrill says, "were $1,365,045, equivalent after preferred dividends, to
74 cents a share on the 1,811,091 shares of common stock outstanding.
This compares with earnings of $1.25 in the first six periods of 1931, and
with 21 cents a share in the last seven periods of that year. Earnings
for the 24 weeks of this year are at the annual rate of $1..60 on common
stock.
"On June 18 1932 the ratio of current assets to current liabilities was

4.15 to 1. On Jan. 2 1932 it was 4.27 to 1 and on June 20 1931 it was
3.57 to 1. Cash and U. S. Government securities on June 18 last totaled
$9,343,188 against $7,884,339 on Jan 2 1932 and $10,172,824 on June
20 1931. Cash and Government securities on June 18 1932 were in
excess of all current liabilities, the ratio being 1.39 to 1. This ratio
on January 2 1932 was 1.29 to 1 and 1.25 to 1 on June 20 1931. At
the end of the sixth period the company had no bank loans.
"Inventories at the close of the sixth period totalled $16,263,398 as

compared with $16,443,597 on Jan. 2 1932, and $16,990,410 on June 20
1931. Net working capital on these respective dates was $21,157,715,
$20,278,307 and $20,831,464."-V. 135, p. 140.

Langley's, Ltd.-Earnings.-
Income Account Years Ended Dec. 31

1931 1930
Net operating profit   988,408 $87,725

Miscellaneous income  5,613 6,257

Net earnings  $94,021 $93,982
Depreciation   48,897

Interest and exchange  402
Income tax   3,848 7,190

Net profits  
Preferred Divids.  

40,874 86,792
42,000 42,000

Surplus for year 
Previous surplus 
Profit on securities sold 
Adjustments  

1. 126
141,550

4,180

$44,792
98.811
Cr1,057

3,110

Total Surplus  $136,244 $141,550 •
-V. 129, p. 807.

Lawyers Mortgage Co.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" in last week's "Chronicle," page 455.
Balance Sheet July 1.

Assets 1932 1931 Liabilities- 1932
$ $ $

New York mtgs__ 13,195,658 13,420,935 Capital   12,000,000
Accr. int. receiv__ 2,218,314 1,196,124 Surplus   10,000,000
Other real estate. 1,584,630 580,644 Undivided profits_ 709,648
Company's office Mtges. sold - not

buildings, &c___ 3,307,037 3,317,123 delivered   214,910
U. S. Treas. notes   2,600,047 Res. for taxes &c. 434,901
U. S. Lib. bonds_ 77,039  Res. for conting__ 300,000
Lawyrs' Mtg.Safe
Deposit Co. stk. 110,514 118,080

Cash   3,166,267 2,063,124

1931

12,000,000
10,000,000

551,703

305,079
439,295

Total   23,659,459 23,296,077 Total   23,659,459 23,296,077
• In addition to these items the Elemco Realty Co., the only sub-

sidiary of the Lawyers Mortgage Co.. holding real estate, has taken by
deed $1,137.565 of real estate, including the mortgages thereon, and the
Lawyers Mortgage Co. holds $168.075 of real estate as security for
clients, in process of settlement. The company has slightly more than
1% of its outstanding guaranteed mortgage in foreclosure.-V. 134, p.
4671.

Lee Rubber & Tire r rp.-Listing of Common Stock,
$6 Par Value (Voting).-
The New York Stock Exchange has authorized the listing of 300,000

common shares (par $5) upon official notice of the filing of the cer-
tificate of change changing the authorized common stock without par
value into common stock with a par value of $5 per share, and issued
in exchange for outstanding shares without par value.
The stockholders on July 7 approved the change in the stock from

no par to shares of $5 each.

Consolidated Balance Sheet
Apr.30'32 Oct. 31 '31 Apr.30'32 Oct. 31 '31

7,079,954
1

Assets-
Plants, real estate
& equipment__ 7,167,733

Patents  1
Cash  757,032
Notesrec.(lessres.) 195,129
Accts.rec.(lessres.) 1,161,915
Inventories  1,628,392
Mdse. in transit  59,573
Consigned mdse  151,793
Adv. to salesmen
P & employees__ 6,668 16,519
Customers' notes
r rec. (notcurrent) 16,820
Real est, not used
formtg. purposes 87,189 208,209

Cash in banks in
possess. of state
banking dept. 20,276

Investments  68,091 16,941
Deferred charges  121,463 107,162

660,222
183,193

1,330,178
1,524,351

19,186
107,257

Liabilities- $
Capital stock___ x 1,500,000
Mtge. payable____ 75,549
Notes payable____ 800,000
Bankers' accept's
against letters of
credit 

Accts. payable 
Accrued expenses_
Reserves 
Capital surplus_ - -
Surplus 

$
1,500,000

75,620
700,000

53,871 51,776
156,616 141,154
72,050 56,883

2,956,766 2,922.791
5,355,354 5,355,384
435,741 486.660

Total 11,407,978 11.290,268 Total 11.407,978 11,290,268
x Represented by 300,000 shares of no oar value. y Including reserve

for depreciation of plant and equipment, $2,802,305.-V. 134, p. 4671.

Lehman Corp.-List of Securities As of June 30,
1932.-

United States Government Securities
$2,100,000 United States of America certificates of indebtedness, 3YEI%,

due Oct. 15, 1932
7,150,000 United States of America certificates of indebtedness, 33/4%,

due March 15, 1933
2,000,000 United States of America 4th Liberty loan, 4¼%, 1938-33

State and Municipal Short Term Securities
$2,000,000 New York, State of, notes, 33/4%, due Jan. 15, 1933

700,000 New York, State of, notes. 23/4, due May 2, 1933
40,000 Westchester County. N. Y., certificates of indebtedness,

4½%, due June 1, 1933
Securities traded in on New York Stock Exchange or New York

Curb Exchange
BONDS

$19,000 Abraham & Straus, Inc. 51/2 % Debs., 1943. w. w.
100,000 American Metal Co., Ltd. 51/2 % Notes, 1934
100,000 Baltimore & Ohio R. R. Cony. 41/2s, 1933

No. of Shares
10,400 Commercial Investment Trust Corp., 6% cony. pref., op-

tional series of 1929
1,300 Denver & Rio Grande Western R. R. 6% cumulative
6,100 General Realty & Utilities Corp., $6 optional stock divi-

dend, w. w.
2,000 Hershey Chocolate Corp., $4 cum. cony. preference
1,000 Selected Industries, Inc. $5.50 prior
1,000 United States Steel Corp., $7 cumulative
4,400 Western Pacific R. R. Corp. 6% cony.

COMMON STOCKS

50,000 Baltimore & Ohio R. R. Cony. 41/2s, 1960
200,000 Brooklyn-Manhattan Transit Corp., 6s, 1968, Ser. "A"
17,000 Chicago, Milwaukee, & St. Paul Ry. Gen. Mtge. 4%s, 1989,

Ser. "F"
50,000 Columbia Gas & Electric Corp. 5% Debs., 1961
50,000 Delaware & Hudson Co., 1st. & Ref. 4s, 1943

163,000 Denver & Rio Grande Western R. R. Gen. Mtge. 5s, 1955
78,000 Electric Power & Light Corp. 5% Debs., 2030
15,000 Erie R. R. ref. & imp. 5s, 1967

180,000 Erie R. R. ref. & imp. 5s, 1975
309,000 Interborough Rapid Transit Co. 1st & ref. 50, 1966 stamped
151,000 Interborough Rapid Transit Co. 1st & ref. 55, 1966 unstamped
41,000 Missouri Pacific R. R. Gen. Mtge. 4s, 1975
80,000 National Steel Corp. 1st col. mtge. 5s, 1956
19,000 Paramount Publix Corp. 51/2s, 1950

100,000 Southeastern Power & Light Co. 6s, 2025, Series "A"
22,000 Shell Pipe Line Corp. 5s, 1952

PREFERRED STOCKS

No.
of

Shares
1,800 International Silver Co.

11,000 Jewel Tea Co., Inc.
3,600 Kennecott Copper Corp.

50,000 Kroger Grocery & Bak-
ing Co.

4,000 Liggett & Myers Tobacco
Co. "B"

16,000 Lorillard Co. (P.)
11,100 Macy & Co., (R. H.)
6,200 McIntyre - Porcupine

Mines, Ltd.
5,000 McKeesport Tin Plate

Co.
10,200 Missouri-Kansas- Texas

R. R.
31,000 National Dairy Products

Corp.
2,100 National Steel Corp.
4,000 New York Central It. R.
7,200 New York Steam Corp.
1,233 1-3 Niagara Hudson

Power Corp. Cl. "A"
warr.

145,153 Nitrate Corp. of Chile
(Cosach) Series "B"

2,000 Norfolk & Western Ry.
Co.

•12,4771/2North American Co.
7,900 Pacific Lighting Corp.
2,320 Pacific Teleph. & Telegr.

Co.
25,000 Penney Co. (J. C.)
3,000 Pittsburgh & West Vir.

Ry.
1,200 Public Service Corp. of

N. J.
8,150 Roan Antelope Copper

Mines, Ltd. (Am shares)
25,500 Seaboard 011 Co. of Del.
1,655 Smith Corp. (A. 0.)
7,300 Standard Oil Co. (Kan.)
2,300 Texas & Pacific Ry.
1,700 Timken Roller Bearing

Co.
29,300 United Gas Improve-

ment Co.
2,400 United Piece Dye Works,

Inc.
17,859 Van Camp Packing Co.

Inc.
15,000 Westinghouse Electric &

Manufacturing Co.
10,900 Woolworth Co. (F. W.)
5,000 Air Reduction Co., Inc.
1,238 Aluminium, Ltd.

37 Aluminium, Ltd. war-
rants "C"

37 Aluminium, Ltd. war-
rants "D"

4,000 American Can Co.
• Includes stock dividends receivable,

Securities not traded in on New York

No.
of

Shares
•18,258

10,000

2,000
15,000

1,900

5,000

4,000

25,000

600
1,000

12,000
1,300
10,000

22,347

3,500

29,000

11,200

9,600

5,200

17,000

13,484
10,000

50,000

20,900

4,000

31,600
7,000

10,000

American Gas & Electric
Co.
American Machine &
Fdy. Co.
American Stores Co.
American Tobacco Co.
6413"

Archer-Daniels-Midland
Co.
Associated Dry Goods
Corp.
Atchinson, Topeka k

Santa Fe
Brooklyn - Manhattan
Transit Corp.
Central R.R. Co. of N. J.
Coca-cola Co.
Collins & Aikman Corp.
Colorado & Southern R.
Columbia Gas & Electric
Corp.
Commercial Invt. Trust
Corp.
Commercial Invt. Trust
Corp. warrants
Commonw'lth & South-
ern Corp.
CommonwIth & South-
ern warrants
Consolidated Gas Co. of
N.Y.
Continental Oil Co. of
Del.
Corn Products Refining
Co.
Deere & Co.
European Electric Corp.
Ltd. "A"
European El. Corp. Ltd.
warrants
Federated Department
Stores, Inc.
General American In-
vestors Co., Inc.
General Electric Co.
General Realty & Utili-
ties Corp.
Gillette Safety Razor
Co.

11,200 Gimbel Brothers, Inc.
8,500 Grant Co. (W. T.)
5,000 Hahn Depart. Stores

Inc.
4,000 Hershey Chocolate Corp.
7,000 Humble Oil & Refining

Co.
1,000 International Business

Machines Corp.
40,000 International Nickel Co.

of Can., Ltd.
declared before June 30, 1932.
Stock Exchange or New York

Curb Exchange
BONDS

Value at
June 30,
1932$100,000 Arkansas, State of, Highway bonds, 5%, Feb. 1, 1950_5 70,000100,000 Arkansas, State of, Highway bonds, 5% Feb. 1, 1960_ 70,00025,000 Chicago, Ill. City of, 6% Tax Anticipation Warrant

Notes, dated April 1, 1929, payable out of 1929 taxes_
42,000 Missouri Pacific R. R. Company Secured Notes, Serial

51/4 % , 1950  
12,000 Missouri Pacific R. R. Company Secured Notes, Serial

51/4%, 1946 
400,000 Caja de Credit° Hipotecario-Santiago Chile Notes,

dated February 6. 1931, due August 5, 1931 
171,000 Canadian Selection Company, Ltd. Debentures 7%,

1942  
388,000 Rhodesian Selection Trust, Ltd. Convertible Deben-

tures 6%, 1946 
No. of Shares

STOCKS
2,400 Bankers Trust Company (New York) 
500 Central Hanover Bank & Trust Company (New York) _

5,416 Commercial National Bank & Trust Company (The)
(New York) 

1,900 Guaranty Trust Company of New York 
2,000 National City Bank of New York (The) 

142,000 Consolidated Diamond Mines of South West Africa,
10 shillings par 

19,030 Roan Antelope Copper Mines, Ltd. Shares (English) __
50,000 Roan Antelope Copper Mines, Ltd. Warr. (English)__
5,000 Canadian Selection Company, Ltd. 

•5,473 Columbia Broadcasting System, Inc. "A"
10,000 French & Foreign Investors Corporation 
1,875 French & Foreign Investors Corporation 61/2% Cony,

Preferred  
3,824 American Glanzstoff Corporation "A" 
4,263 American Glanzstoff Corporation "B" 
125 American Glanzstoff Corporation "A" Dutch Certi-

ficates -- ---- - - - ----------------------- - -30 American Glanzstoff--Corporation "B" Dutch Certi-
ficates --- --- - -------------------------46 American Glanzs-t-off Corporation 7% Cumulative
Preferred -------------------------

820 American -dianzsToii -Corporation '7% Cumulative
Preferred, Dutch Certificates 

20,000

2,100

600

16,000

68,400

194,450

97,800
43,500

454,944
312,550
50,000

49,700
15,224

500
  449,935

216,250
5,736
6,394

375

90

713

13,940
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Miscellaneous Securities

In addition to the above, the corporation on June 30, 1932 had mis-
cellaneous securities having a cost of $1,509,818 and having a value
based on quotations in various established markets of $973,905.
The aggregate cost of all securities held on June 30, 1932 was $51,-

736,315 and the aggregate value of such securities, taken at market
quotations or, in the absence of market quotations, at fair value in
the opinion of the directors, was approximately $28,221,221.—V. 135,
p. 308.

Lefcourt Realty Corp., N. Y.—Transfer Agent.—
The Commercial National Bank & Trust Co. of New York has been

appointed transfer agent for the convertible preference and common
stock.—V. 135, p. 141.

---,Lerner Stores Corp.—Suspends Preferred Dividend.—
The directors on July 20 decided to defer the quarterly dividend of

1%% due Aug. 1 on the 6,/2% cum. pref. stock, par $100. The last
regular quarterly distribution on this issue was made on April 30.

June Sales.-
-1932—June-1931 Decrease
$1,830,901 82,391,964 $564,063
—V. 134, p. 4334, 3649.

Leonhard Tietz Aktien-Gesellschaft, Germany.
The company has declared a 6% dividend on the common bearer

"American" depositary receipts, less tax and expenses of depositary,
payable July 22 to holders of record July 15. A year ago, a distribution
of 8% was paid for the year 1930.
Calendar Years— 1931. 1930.

Sales (approximate)  179,000,000 rm. 205,000,000 rm.
—V. 132, p. 4253.

--"--„Liquid Carbonic Corp.—Dividend Halved.—
The directors on July 15 declared a quarterly dividend of 25 cents

per share on the no par value common stock, payable Aug. 1 to holders
of record July 20. This compares with 50 cents per share paid in each
of the three preceding quarters, 75 cents per share in May and Aug.
1931 and $1 per share quarterly from May 1, 1929 to and incl. Feb. 1
1931.
The New York Stock Exchange has received notice from the cor-

poration of the proposed reduction in capital represented by common
stock from $49.32 to $30 per share.—V. 134, p. 4671.

----Lincoln Printing Co.—Defers Preferred Dividend.—
The directors have taken no action on the quarterly dividend due

Aug. 1 on the 7% cumul. pref. stock, par $50. The last quarterly pay-
ment of 871/2 cents per share was made on this issue on May 2—V.
134, p. 4506.

Loblaw Groceterias Co., Ltd.—Sales Of f.—
Fours Weeks Ended June 25— 1932 1931
Sales   $1,039,378 61,141,917
—V. 134, p. 3991.

Loew's, Inc.—Reduces Salaries from 5% to 35%.—
Officers and actors employed by Loew's, Inc., and its subsidiary,

Metro-Goldwyn Pictures Corp., who earn more than $1,500 a week, will
have their pay cut 35% under a general salary reduction which became
effective July 18, it is announced. Salaries of all employes of the cor-
porations have been reduced on a sliding scale basis.

Salaries ranging up to $50 a week will be reduced 5%. All of the
Metro-Goldwyn-Mayer moving picture stars will be included in the
35% cut, it was said. Most of the stars under contract already have
agreed to the reduction, it was stated.
Metro-Goldwyn-Mayer, one of the largest and most powerful film

producing organizations in the world, has a large roster of contract
stars and featured players, many of whom earn more than the stipu-
lated $1,500 a week. They include Marion Davies. Joan Crawford, Norma
Shearer, Marie Dressler, Clark Gable. Helen Hayes. Ramon Novarro,
William Haines, Wallace Beery, John Gilbert, Jackie Cooper and Robert
Montgomery.-

Earnings.—
For income statement for 40 weeks ended June 3 see "Earnings De-

partment" on a preceding page.—V. 134, p. 3832.

Loose-Wiles Biscuit Co.—Earnings.—
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.—V. 135, p. 474.

1932-6 Mos.-1931 Decrease
I $10,718,946 $12,568,971 $1,850.025

"-MacFadden Publications, Inc.—Defers Dividend.—
The directors recently voted to defer the semi-annual dividend due

July 22 on the $6 cum. pref. stock, no par value. The last regular
semi-annual payment of $3 per share was made on this issue on
Jan. 22 1932.—V. 134, p. 4671.

Malagash Salt Co., Ltd.—Bondholders to Meet.—
The bondholders will meet July 25 to approve certain modificationsin the trust agreement. These modifications provide:
(at That from and after August 1, 1932. interest shall be payable

in respect of the bonds exclusively out of the profits of the company
from time to time made, such interest to be cumulative.
(b) That in the event of non-pavment of interest in respect to thebonds for any period of five years after Aug. 1 1932. provision for thefurther protection of the bondholders by certain conditions which shallbe set out in the supplemental trust deed.
te) That the payments on account of sinking fund which under theterms of the trust deed were to commence on Aug. 1 1932, and wereto continue on the first day of August annually thereafter until ma-turity of the bonds shall not commence until Aug. 1 1935, and shallcontinue annually thereafter until maturity of the bonds.
(di For the cancellation of certain interest in respect of the bondswhich interest will become due on Aug. 1 1932, and being the Interestcovering the two-year period Aug. 1 1930. to Aug. 1 1932.—V. 1252819.

Marion Steam Shovel Co.—Earnings.—
For Income statement for 6 months ended June 30 see "Earnings De-partment" on a preceding page.

Balance Sheet June 30.
Assets—

Land hIdgs., mach
equip., tte____z$4,173.045 $4,447,413

Investments  561,786 881.929
Cash 1 844,049 528,538
U.S Gov't bonds__ 300.000
Accts. and notes

rec. leas reserve. 1,333,887 2,133,855
Inventories  2,334,148 3,252,451
Deferred charges._ 223,013 184,075

1932 1931 1032
Accounts payable_ $48,451
Notes payable_
A dv. pay. recely.
Accrued interest,

Payrolls, &c____ 126,183
Federal, State and

country taxes.
Res. for insurance 39,036
Deterred credits__ 76,065
let mtge.20-yr.bds 2,417,000
Cum. pref. stock .- 3,100,000
Common stock_ _x 2,500,000
Surplus- y 1,463,154

1931
8159.772

24,478
10.650

238,937

Massachusetts Investors Trust.—To Omit Stock Div-
idends.—
The trustees have voted to discontinue semi-annual distributions of

1% in stock which have been made since 1929.
The company so far this year paid the following dividends: 27c.

in cash and 1% in stock on March 31, and 21c. in cash on June 30.—

New Member of Advisory Board.—
James L. Richards, Chairman of the Massachusetts Gas Cos. and

a director of New York, New Haven & Hartford, R. R. and other
corporations, has been elected a member of the advisory board of
Massachusetts Investors Trust.—V. 135, p. 309.

Mathieson Alkali Works, Inc.—Earnings.—
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.
E. M. Allen, President, says in part:
Drastic curtailment of specifications against contracts on the part

of virtually all of our customers, 'with a corresponding curtailment of
production on our part, is the cause of decreased earnings. Our special
products are moving in a fairly satisfactory manner. Prices have been
holding firm.—V. 134, P. 3991.

Maxweld Corp.—Suspends Dividends.—
The directors recently voted to omit the quarterly dividends normally

payable about July 15 on the no par common stock and on the 6%
pref. stock, par $10.

Previously, the company made quarterly payments of 15 cents per
share on the pref. and 5 cents in cash or 1% in stock on the common
stock.—V. 134, p. 2537: V. 133, p. 2276.

McIntyre Porcupine Mines, Ltd.—Extra Dividend.—
The directors on July 16 declared an extra dividend of 121/2 cents

per share in addition to the regular quarterly distribution of 25 cents
per share. in United States funds, both payable Sept. 1 to holders of record
Aug. 2. See also—V. 135, 141.

McCord Radiator & Mfg. Co.—New Contract.—
The company recently developed a type of radiator for the new Fore

V-8 and has entered into an arrangement with the Ford Motor Company
for supplying these.

President A. C. McCord, in a letter to the stockholders, said:
"We began production on these last month and are now producing anout

1,000 a day. Our schedule will run up to 1,500 a day by the end of the
present month.
"We have for a considerable period had all of the business of the

Hudson and Essex cars and have recently been awarded the business
upon the new low-priced cars just being brought out. Production on
this started July 1 and will run into next year.
"Our financial statement as of May 31 shows a ratio of current assets

to current liabilities of 3.6 to I. At the end of the month just passed
our bank loans had been reduced 50 per cent. Our financial forecast
shows that the semi-annual interest on the debentures payable Aug. 1
can be paid out of current funds without increase in loans."—V. 134,
p. 3832.

McWilliams Dredging Co.—New Contract.—
The company has been awarded a contract to remove about 2,000,000

yards of material along the Atchafalaya River in Louisiana. The
contract Involves $400,000.—V. 134, p. 3833.

Mississippi Valley Utilities Investment Co.—Commit-
tee Allowed to Intervene.—

Judge Walter C. Lindley in U. S. District Court at Chicago. has
granted the petition of protective committee for the prior preferred
and preferred stocks for leave to intervene in the receivership pro-
cedings for the company. Committee is composed of Robert J.
Thorne, A. D. Farwell and T. E. Quisenberry. The order of the
court also gave the committee permission to examine books and rec-
ords of company.—V. 134, p. 3981.

Mohawk Investment Corp.—Semi-Annual Report.—
Tha liquidating value of the shares of this corporation on June 30.1932

after all expenses and reserve for taxes, stood at $21.65 as against a similar
value of $29.24 on Dec. 31,1931.

June •.ice3 June 30'31 Jim! 30'10 •fune30'29.
Paid-in & surplus  $4,251.291 $4,489,327 $4,675,078 83.079,351
Net worth  1,522,749 3,193.579 4,524.246. 4,058,098
No. of abs. outstanding_ 70.332 74.270 77.343 *53.996
Net worth per share_ _ $21.65 $43.00 $58.50 $75.1-
—7c7Fincome statement for 6 months ended Juno 30 see "Earnings Depart
ment" on a preceding page.

, Balance Sheet June 30.

Assets— 1932. 1931.
Cash  5773,999 51,140.430
Acrrued Int. paid_ 1.973 693
Sec. (at cost)___ a2,528.838 3.224.048

Liabilities— 1932. 1931.
Accts. payable &
accrued expenses 53,164 58.004

Res. for Fed. and
State taxes  10.347 14,339

Res. for div. decl  21,100
Capital stock  2.637.550 2.785,225
Surplus__ _ _   632.649 1,557,604

Total 53,304.809 54,365,172 Total $3,304,809 $4,365.172
a Market value, $763,976.
Note—For the 6 months ended June 30,1932, there was a net loss from

_the sale of securities amounting to 5709.468.—V. 135. p. 142.

Mohawk Mining Co.—$2 Extra Dividend.—
The directors have declared an extra dividend of $2 per share in

addition to the regular quarterly dividend of 25 cents per share on
the common stock, par $25, both payable Aug. 30 to holders of record
July 30. The company on May 31 last made a special distribution of
$5 per share in addition to the regular quarterly payment of 25 cents
per share.—V. 134, p. 3469.

Minneapolis-Honeywell Regulator Co.—Dividend Dates.
The Directors of Minneapolis-Honeywell Regulator Co. have declared

a dividend of 50 cents a share on the common stock, payable
August 15 to stockholders of record Aug. 4 (not July 25 as pre-
viously announced).

Earnings.—
For income statement for 12 months ended June 30, 1932 see "Earn-

62,787 ings Department" on a preceding page.---135, p. 474.

151 Montgomery Ward & Co.—Prices Again Reduced.—3,,500
3,100,000 The company's new fall and winter catalog contains a good many
2,500,000 innovations in reflection of the ideas of the new blood brought into the
2.189,136 organization following the advent of Sewell L. Avery as Chairman and

President. Prices average 18 to 25% lower than a year ago.
The most radical of these changes is the departmentalizing of the

catalog. Merchandise for each member of the family is grouped in
the book as it would be in a big department store.

Tire prices show no change from those quoted In the midsummer
flyer catalog, but the tire section statement that "because of im-
pending Federal taxes the prices below are subject to change without
notice."
The company now offers air cushion tires for 19 popular makes of

cars in addition to Fords and Chevrolets. It originally offered air
cushion tires for those two makes in its spring and summer general
catalog mailed last January.—V. 135, p. 309.

Total  9,769,928 11,428,261 TEM  9,769,928 11,428,261
x Represented by 100,000 shares of no par value. y Paid-in and ap-

propriated surplus S2.589,685, earned deficit 51.126,491. rz After reserve
or depreciation of $6,352,330.—V. 134, p. 2922.

Majestic Fire Insurance Co. of N. Y.—Transfer
Agent.—
The Chase National Bank of the City of New York has been appointed

transfer agent of the capital stock.—V. 126, p. 4094.
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(G. C.) Murphy Co.-June Sales.-

$1,491,097 $1,569,353 $78,256 $8,285,364 $8,461,792 $176,428
1932-June-1931 Decrease 1932-6 Mos.-1931 Decrease

At July 1, 1932 the company had in operation 173 stores as against
169 stores at July 1, 1931.-V. 134, p. 4335.

Murray Corp. of America-Listing of Common Stock
($10. Par).-

The New York Stock Exchange has authorized the listing of 809,173
shares of common stock (par $101, upon official notice of issuance in
exchange for a like number of shares of common stock without par
value previously listed and now outstanding.
The stockholders on July 11 approved a proposal to change the present

no par common shares into an equal number of shares of $10 par
value, reducing the stated capital to $8,089,120 from $22,745,127. A
portion of the resulting capital surplus of $14,656,007 will be used to
write down net physical assets by $8,896,654 and to eliminate an item
of $295,851 carried on the books as good-will of Jenks & Muir Mfg.
Co., a wholly owned subsidary.

Reductions in the book value of the plants have been approved to
provide for (1) the adjustment necessary to reflect present day repro-
ductive values. (2) obsolescence of present plant equipment, which is
the result of changes in the business of the corporation; and (3) changes
in economic values due to the fact that the present capacity of the
automotive industry is in excess of anticipated needs. The present
land, buildings and equipment of the corporation were carried on
the balance sheet at April 30 1932 at $19,479.058..-V. 135, p. 474.

Consolidated Balance Sheet
Apr.30 '32 Dec.31 '31

Assets- S S
Fixed assets 19,479,059 19,868,906
Pats. & good-will_ 295,851 295,851
Misc. sec. & wets_ 319,289 354,575
Prep. exp. & mLsc_ 186,711 303,763
Dies & patterns be-
ing amortiz_ _ 1,714,593 1,448,051

Cash  1,430,224 3,357,967
Accts. receivable_ 896,828 633,779
Inventories  2,356,169 1,847,862
Dies & patterns__ _ 30,495 21,516

Apt. 3031 Dec. 31 '31
__Liabilities- $ $
Common stock_ _x22,745,127 22,745,127
Prof. stock of subs 197,900 203,900
Funded debt  2,375,000 2.500,000
Purchase money

obligations  553,816 566,952
Res. for coining_ _ 574,172 558,501
Accounts payable_ 531,463 830,737
Accruals  122,294 42,002
Profit & loss sur-

plus def386,555 685.052

Total 26,713,218 28,132,271 Total 26,713,218 28,132,271

x Represented by 763,607 no par shares.-V. 134, p. 474.

.,_Munsingwear, Inc.-Dividend Action Postponed.-
Action on the dividend on the no-par common stock scheduled for

the July 19 meeting has been postponed until Aug. 2 1932. The last
previous payment of 25 cents per share was made June 1 1932.-V. 135,
p. 309.

Nashua Mfg. Co.-Plants Resume.-
The plants of the company at Lowell, Mass., and Nashua. N. H.,

employing approximately 2,000 persons, have reopened following a
shutdown since July 1.-V. 135, p. 143.

National Bellas Hess Co., Inc.-New Company Orga-
nized to Carry on Mail Order Business-New Company
to Resume Operations Next Fall.-
The National Belles Hess Co., Inc., which was placed in equity re-

ceivership last April, will receive 300,000 shares of common stock in a
new company, organized to carry on its mail order business, as a result
of a plan approved by the preferred stockholders protective committee
and accepted, by the receivers, acting upon a court order signed by
Federal Judge Frank J. Coleman in the United States District Court
on July 13. This payment of stock is equivalent to 5 common shares in
the new enterprise for each preferred share of National Bellas Hess
stock now outstanding. The new company also agrees to pay $100,000
In cash on an amortization basis, and to assume certain liabilities in-
volving interest, taxes and insurance on the National Belles Hess Kansas
City plant and the redemption of refund vouchers now outstanding in
th hands of customers.
Under the terms of the plan, the new company has acquired title to

the name, goodwill, customer list and miscellaneous operating equip-
ment of National Belles Hess. The executive offices of the company
will be in Kansas City, Mo., where it will occupy the present National
Belles Hess property under a long term lease with a purchase option.
This property consists of a modern 11-story structure situated on a
23-acre plot, with private railway trackage and all types of equipment
especially designed for mail order merchandising. Business will be re-
sumed with the publication of a fall catalog, of which 3,000,000 copies
will be circulated. Reopening under the new auspices will permit
reemployment of upwards of 800 people and provide several million
dollars of new volume for manufacturers.
The new corporation, to be known as National Bellas Hess, Inc., was

organized by a group of key executives of the former company, including
Carl Berry. formerly comptroller and Messrs. A. E. Dawson, I. R. Dick-
son and George Marks, formerly merchandise managers of National
Hellas Hess, with Timothy J. Shea of Cullen & Dyckman, formerly
Deputy Attorney General in charge of the New York State Securities
Bureau, as counsel.
Offers for certain assets, made by Sears, Roebuck & Co. and other mail

order concerns pertained chiefly to acquisition of the National Bellas
Hess customer lists. It was the opinion of the preferred stockholders
protective committee, represented by Bernstein & Geist, counsel, that
their interests would be better advanced by the plan which provided
stock interest in a new company to be built upon certain selected as-
sets of the original National Belles Hess structure.
The management policy of the new company will be one of concen-

tration, both in lines of merchandise and in territory served. Being
centrally situated in the natural mail order field, which is made up
largely of rural communities with 5.000 to 10,000 population or less,
the Kansas City' branch always was the most profitable of the National
Belles Hess units. The plans of the new company contemplate covering
the territory originally served from Kansas City, in addition to taking
over certain territory East of the Mississippi River, formerly served
from New York.
Gross mail order sales in 1931 aggregated $26,000,000. Although no

catalog was published since December, 1931, in excess of 500,000 orders
from National Belles Hess customers were received during the Spring
of 1932, their receipt continuing long after the company had passed
into the hands of receivers. Over 1,500,000 requests for new catalogs
were received during this period. On this evidence of customer good-
will and loyalty the organizers of the successor enterprise anticipate a
satisfactory volume of profitable business for the new venture. Through
concentration of sales territory and the institution of various econo-
mies, total operating costs will be materially reduced below those in-
curred by the original company during 1931.
The entire capitalization of the new National Belles Hess company

is planned to consist of 1,800,000 shares of $1 par value common stock.
Of this amount 300,000 shares will be paid to the receivers, 200,000
shares have already been privately subscribed, 500,000 shares will be
held in the treasury to be subscribed and paid for in cash by the oper-
ating executives, and the remaining 800,000 shares will shortly be
publicly offered by a group of investment bankers.-V. 135. p. 143.

National Bellas Hess, Inc.-Organized to Take Over
Mail Order Business of Old Company-To Resume Busi-
ness Next Fall.-

See National Belles Hess Co., Inc. above.
National Manufacture & Stores Corp. - Transfer

Agent.-
The Boston Stock Exchange is advised that the Old Colony Trust Co.

has been appointed transfer agent for the first preferred and common
shares.-V. 133, p. 1299.

Financial Chronicle
National Biscuit Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3108.

National Brick Co. of La Prairie, Ltd.-Merger.-
See Cooksville Co., Ltd. above.-V. 134, p. 4335.

----National Investment Shares, Inc.-Smaller Dividend.
A dividend of 25 cents per share has been declared on the $1.25

cum. pref. stock, no par value, payable Aug. 1 to holders of record
July 22. The last regular semi-annual payment of 621/2 cents per share
was made on Feb. 1 1932.
This stock was issued in 1931 in exchange, share for share, for the

old $25 par pref. stock.-V. 131, p. 487.

National Fabric & Finishing Co.-To Pay $10 Divi-
dend in Partial Liquidation of Common Stock-To Con-
tinue Operation of St. Louis Plant.-

All of the preferred stock having been called or acquired for
retirement, and as capital and capital surplus remaining appear
to be in excess of the ordinary requirements of the business, the
common stockholders have approved a reduction in capital surplus
by $242,600 and the distribution of this sum to common stockholders
of record July 15 at the rate of $10 per share as a dividend in ,
partial liquidation of the common stock. The State Street Trust
Co., Boston, Mass., will pay the dividend on or after July 21.

It is stated that while this dividend is to be paid in partial
liquidation of the common stock there is no thought of complete
liuidation of the business. It is the intention to continue operation of the
Lowell Bleachery in St. Louis, which according to reports, is currently
earning a profit.-V. 133, p. 3977.

July 23 1932

National Liberty Insurance Co.-Dividend Action Post-
poned.
The dividend meeting scheduled for July 4 has been postponed until

July 25 1932, at which time action on the July dividend will be taken.
The last previously semi-annual payment of 20 cents was made on
Jan. 25 1932.-V. 134, p. 687.

National Union Fire Insurance Co.-To Reduce Capi-
talization.-
A special meeting of the stockholders has been called for Aug. 4

to vote on a reduction in the authorized stock to $1,100,000 from
$2,750,000 and a change in the par to $20 from $50. All out-
standing stock in excess of $1,100,000 would be cancelled.-V. 134,
p. 4507.
New Amsterdam Casualty Co.-To Pay Dividends

Semi-Annually Instead of Quarterly, as Heretof ore.-
The directors have declared the regular quarterly dividend of 50

cents per share, payable Aug. 1 to holders of record July 26.
Action on dividends in the future will be at semi-annual periods,

January and July, instead of quarterly, the company states.-V. 134,
p. 3992.

New York State Fire Insurance Co.-Merger Effected.
A dispatch from Hartford, Conn., states that this company and the

Richmond Insurance Co. of West New Brighton, N. Y., have been
merged and will operate as the Richmond Insurance Co. of New York,
with a capital of $1,000,000. As of March 21, based on security values
on the convention basis, surplus was $2,022,436, unearned premium
reserves, $1,474,986, and assets, $4,846,662.-V. 135, p. 310.

Newman Manufacturing Co., Cincinnati. - •Battli="1

n iiDoluntary petition in bankruptcy has been filed against the
co an ov Ernest Meirjohan, Goehringer Foundry & Supply Co., and
A. Kno Electric Supply Co., Inc., creditors with total claims of
$4,107. The petitioners allege that the company committed an act
of bankruptcy by consenting to the appointment of a receiver on
June 3.-V. 134, p. 4335.

Neptune Meter Co.-New Director.-
D. J. Walsh, of Sanderson & Porter has been elected a director, suc-

ceeding S. G. Higley, deceased.-V. 134, p. 3834.

Nevada Consolidated Copper Co.-Offer Extended.-
See Kennecott Copper Corp. above.-V. 134, p. 3992.

New York "Evening Graphic."-Liabilities Put at
$3,132,521.-
The Daily Graphic Inc., publisher of the "Evening Graphic,"

tabloid newspaper, which suspended publication July 7, has liabilities
of $3,132,521, of which $2,908,479 is owed to Macfadden Publishers.
Inc., according to schedules in bankruptcy filed July 8 in behalf of
the company by Joseph Schultz, Jr., attorney.
Among assets of $252,618 are debts amounting to $187,588 due on

open accounts, and among listed liabilities is the sum of $10,445
said to be owed in wages to some of the company's 370 employes.-
V. 135, p. 310.

Norton Co.-Acquisition.-
The company acquired the Pike Manufacturing Co. of Pike, N. H.,by purchasing the entire common stock. The new unit will be in-

corporated under the name of the Norton-Pike Co. with the main of-
fice in Worcester, Mass., but the executive offices will be continuedin Pike, N. H., and major operations will be conducted exclusively at
Pike and Littleton, N. H.-V. 132, p. 4779.

(The) Nomura Securities Co., Ltd., Osaka,
Balance Sheet May 30.-
Assets-- 1932 1931 Lich fifties-

Yen Yen
Capital callable__ 3,750,000
Govt. securities__ 1,408,019
Jap. ext. bonds__ 1,628,688
Municipal bonds.. 353,073
Corp. securities__ 6,978,572
Sec. in transit__ 444,912
Bills bought  8,321,617
Bills secured by

collateral   18,048,139
Bank deposits  1,342,319
Suspense acct. pd. 579,192
Guaranty fund in
Stock Exch  10,144 42,667

Accrd. Int. recelv. 68,169 88,333
Premises, bldg. de

furniture   1,253,370 1,154,888
Cash on hand  28,952 20,055

3,750,000
5,672,749
731,340
674,904

8,349,104
87,927

30,448,821

18,960,303
199,581
353,272

Authorized cap__
Surplus  
Reserve for emPl.
retirement   180,000 155,000Bills sold  8 021 617

Money borrowed  21:495:369 17,421::01
Suspense acct. rec 2,774,628 571,027
Interest payable  47,020 54,212Balance brt. for'd --
from last term 212,149 201,827Net profit  314,383 320,650

Japan.-

1932 1931
Yen Yen

10,000,000 10,000,000
1,170,000 1,020,000

Total   44,215,187 70,533,944 Total   44,215,167 70,533,944
Rate of exchange: 1 yen is approximately 491/2 cents.-V. 133, p. 970.

Ohio Seamless Tube Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, p. 310.

Ohio Steel Foundry Co., Lima, 0. - Refunded
$136,672.-
The company has been refunded $136,672 for overassessment of taxes

in 1918, according to Bureau of Internal Revenue.-V. 133, p. 2276.
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North American Cement Corp.-Earnings.-
For income statement for 12 months ended June 30, 1932 see "Earnings

Department" on a preceding page.-V. 134, P. 3109.

North American Trust Shares.-Distributions.-
The City Bank Farmers Trust Co., 22 William St., N. Y. City, as

Trustee, distributed on July 15, 1932, to the bearers of coupon No.
2 appertaining to North American Trust Shares, 1955, the sum of
$.074 per trust share and to the bearers of coupon No. 2 appertaining
to North American Trust Shares, 1956, the sum of $.076 per trust share.
The amount so distributed was in each case for the period ending
June 30, 1932, and is classified as follows:

Source- 1955.
Regular cash dividends 6.067650000
Extra cash dividends  .003250000
Sales of stock dividends 001814510
Interest credited on currently distributable funds .000150595
Carry-over (minor fractions not practical to dis-

tribute on Jan. 15, 1932  .001814110

1956.
$.067650000
.003250000
.004870875
.000157875

.001544760

Total 5.074679245 6.077473510
Deduct-Legal fees  .000051200 .000046250
Carry-over (minor fractions not practical to dis-

tribute on this distribution date)  .000628045 .001427260

Total to be distributed $.074000000 $.076000000
See also V. 135, p. 310.

Packard Motor Car Co.-Resignation.-
H. W. Peters has resigned as Vice President.-V. 134, p. 4507.

Photo Engravers & Electrotypers Ltd.-Earnings.----

Years Ended- Feb. 2932 Feb. 28 '31 Feb. 2830 Feb. 28 '29
Net profit after deprecia-

tion, but before deduc-
tions for Dominion income
tax  575,232 596.175 $104,841 $105,922

Earns, per sh. on corn. stk... $2.51 $2.95 $3.19 $3.16
Balance Sheet February 29, 1932.

Assets-  Liabilities-
Cash   $21,079 Accounts payable_ _  $68.081
Accounts receivable  y141.081 Accrued items  16.788
Inventories  60,387 Div. pay. March 1, 1932  15,000
Life insurance_   13,651 Bank loan  250.000
Deferred charges to operations 8,522 Notes payable  153,013
Fixed assets  757,197 Accrued charges  36,204
Investment in subsidiary  227,911 Capital stock  x550,000

Surplus_  140,743

Total $1,229,831 Total $1,229.831
x Represented by 30,000 shares no par. y Less reserve for bad debts

5141,081.-V. 132, P. 4781.

Pan American Foreign Corp.-Offer Made For Stock.-
See Standard Oil Co. (New Jersey) below.-V. 134, p. 3993.

Pan American Life Insurance Co.-Omits Extra Div.
The directors on July 1 last paid the usual semi-annual dividend of

60 cents per share. The usual extra dividend of 30 cents per share was
omitted.,---V. 134, P. 145.

Pan American Petroleum & Transport Co.-Dividend
Dates Changed.-
The company has notified the New York Stock Exchange that since

June, 1931, it has been the policy of the company to pay dividends on
the 20th days of July, October, January and April, to stockholders of
record on the 30th days of June and September, and the 31st days of
December and March; but that in case of future dividend declarations,
payments will be made on the 15th days of September, December,
March and June, to holders of record on the 16th days of the months
preceeding those on which payment is to be made.-V. 134, P. 4507.

Penick & Ford, Ltd., -Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3110.

Traffic Co.-Dividend Action Def erred.-
The directors have decided to defer action on the semi-annual divi-

dend usually payable about Aug. 1 on the capital stock, par $2.50.
Previously the company made regular semi-annual payments of 3% on
this issue.

President John W. Walters, in a letter to the stockholders, says,
"The financial condition of the company is very good, with only cur-
rent liabilities and no loans."-V. 132, p. 1630.

Pennsylvania-Dixie Cement Corp.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 3110.

Phoenix Securities Co.-Registrar.-
The Chase National Bank of the City of New York has been appointed

registrar for the $3 convertible preferred stock, series A, and the com-
mon stock.-V. 135, p. 474.

Pitney-Bowes Postage Meter Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, P. 3994.

Pullman Co.-Protests Valuation Figure.-
The company has filed a formal protest with the L-S. C. Commission

against the findings of the latter in a recent report valuing its properties
at $174,822,456 for common carrier purposes, as of Dec. 31 1931.
The respondent protests the rules, methods and principles employed

by the Commission in making its tentative appraisal, and urges that
the report be revised and corrected accordingly.
The main protest concerns the exclusion of certain items from the

company's investment account.
The company protested the omission of any statement of methods

disclosing how costs reported were reached. Without such a statement,
it was said, the company is denied opportunity to protest specific
amounts.

It was further stated that the tentative valuation does not disclose
whether both cost and reproduction and original cost have received
consideration in the determination of the single-sum value. Neither is
it Indicated, protest charges, whether the commission has accorded
weight to reproduction less depreciation costs and original cost, and
if it has what facts or circumstances caused the commission to report
a single-sum value less than any of these costs. Protest was lodged
against the omission of a statement of method pertaining to these
factors.

Objecting to the values found in the report, the company stated they
are less than the true values. The cost of reproduction new of $292,-
796,567 and cost of reproduction less depreciation of $171,565,956 less
than they should be, and in determining them various Items of cost
have been omitted.
The original cost of the properties which the commission estimated

at $235,099,917 has not been fully ascertained and is less than it should
be. The investment of $235,553,870, which was readjusted downward
to the extent of about $14,000,000, representing sleeping car properties,
including land, erroneously eliminates many items from this account,
the protest said.
The company requested a hearing for the presentation of evidence

and arguments in support of its protest. ("Wall Street Journal.")-V.
134, p. 4508.

Punta Alegre Sugar Corp.-Transfer Agent.-
The Chase National Bank of the City of New York has been appointed

transfer agent of 100,000 shares of capital stock of the above company,
successor to the New Punta Co. which was recently organized in Dela-
ware to acquire all or substantially all of the assets and business of
the Punta Alegre Sugar Co., subject to its liabilities. (See also plan
in V. 133, p. 973.)-V. 134, p. 3291.

Richfield Oil Co. of Calif.-Sinclair Amends Its Offer
to Security Holders.-

Representatives of Consolidated Oil Corp., (Sinclair) have submitted
a new of fer. to bondholders and unsecured creditor's committees which
provides for the offer of 180,000 shares of no par value common stock
in addition to the 180,000 shares of 6% non-voting ($100 par value)
preferred stock of the Consolidated Oil Corp. originally offered for
Richfield Oil Co. of Calif.-V. 135, p. 475.

Radio-Keith-Orpheum Corp.-Payment Called.-
The corporation has notified the New York Stock Exchange that it

has issued to holders of its 10-year 6% gold debentures a call for the
payment by Aug. 22, by each hoJlder of record of July 23, of an in-
stalment of 75 cents for each $5 principal amount of the debentures,
represented by part-paid certificates. The holders will also pay ac-
crued interest on the instalment from June 1 1932, to Aug. 22 1932,
amounting to 1 cent for each $5 principal amount. The company's
transfer books will be closed July 23 at noon and will remain closed
until Aug. 23.
The Comimttee on Stock List substituted 65% part-paid certificates

for the 50% part-paid certificates of the corporation on July 22.-V.
134, p. 4172.

& Light Securities Co.-Omits Common Div.
The directors on July 18 voted to omit the quarterly dividend ordin-

arily payable about Aug. 1 on the common stock of no par value. Three
months ago, the quarterly payment was reduced to 371/2 cents from 50
cents per share.
President Henry G. Bradlee says:
"While the earnings for the first six months of the year have been

sufficient to cover the amount of the preferred and common dividends,
the laws of Delaware prohibit this company from paying dividends if
the value of its assets after deducting actual liabilities, including out-
standing bonds, is less than the par value of its outstanding pref. stock.
As a result of the general and long continued drop in market values of
both stocks and bonds, the net asset value applicable to the preferred
stock was $102.28 per share and that applicable to the common stock
29 cents per share on June 30, 1932. This compares with similar
figures of $200.04 on the pref. stock and $12.96 on the common stock as
of March 31, 1932. In view of the narrow margin of net asset value,
your directors are of the opinion that it is improper at this time to
pay a dividend on the common stock. They have, however, declared
the regular quarterly dividend of $1.50 per share on the pref. stock pay-
able Aug. 1 to holders of record July 18.
"Since the report to stockholders as of March 31, 1932, securities have

been sold for approximately $1,121,390, showing a loss as compared
with book values of $142,289. Of the proceeds of such sales, $942,877
has been used to purchase $1,243,500 face value of your company's col-
lateral trust bonds and the balance has been held in liquid funds. Of
these bonds $410,000 have been canceled and the remainder are held
in the company's treasury.
"The income statement shows that interest and dividends received

yielded a net income after interest charges for the first six months of
1932 amounting to $199,155 compared with $203,723 for the correspond-
ing period of 1931. There was also during the first six months of 1932
a net book loss of $81,266 on sales of securities and a profit of $75,05e
through purchase and cancellation of $410,000 of the company's col-
lateral trust bonds or a net loss of $6,207 on capital transactions during
the six months period."
Among the securities disposed of by the company during the quarter

ended June 30, 1932, are the following: 1300 shares of First National
Bank of Boston; 3000 Marine Midland, 2600 First National Stores,
3900 United Biscuit Co. of America, 3475 Paramount Publix, 300 Stan-
dard Oil Co. of N. J., 4700 Texas Corp.
The following pref. stocks were also sold: 500 Electric Bond & Share,

1500 International Match, 800 Pacific Gas & Electric, 700 Philadelphia
Electric Power, 1000 United Gas Improvement, and 250 West Penn
Power Co.-V. 134, p. 3110.

Republic Steel Corp.-Receives Large Order.-
The corporation will furnish 26 miles of pipe to be used in the

construction of the steamship Washington of the United States Lines,
now being built in the yards of the New York Shipbuilding Co. The
pipe will be fabricated in the company's mills at Lansingville.-V. 134,
p. 3652.

Rose's 5-10-25 Cents Stores, Inc.-Gross Sales.-
1932-June-1931 hicreasei1932-6 Mos.-1931 Increase
$133,451 $124,425 $9,0261$762,079 $722,060 $40,019
-V. 134, p. 1042.

Rio Grande Oil Co. of Del.-Receives Offer From
Consolidated Oil Corp.-
See latter company above.-V. 135, p. 146.

--N\Royal Typewriter Co., Inc.-Preferred Dividend De-
ferred.-
The directors have voted to defer the semi-annual dividend due July

17 on the 7% cum. pref. stock, par $100. The last regular semi-annual
distribution of 3I,Z % was made on this issue on Jan. 18 1932.
This decision was made because of the heavy expense involved in

the introduction and merchandising of its new Royal Signet model for
use by children and others who need a simplified small typewriter.-V.
134, p. 2358.

Selected Industries, Inc.-Earnings.-

For income statement for 6 months ended June 30 see "Earnings Depart
ment" on a preceding page.

Balance Sheet June 30.
1932. 1931.

Assets- $ 5
Cash  4,347,978 4,317,919
Invests, at cost_ .x41,003,092 40,666.325
Subscr, rec., called 90,875
U.S. Govt. see. .x   5,214,813
Short term notes__ 173,902 325,908
Corp. own prior
stock held  1,317.271 x463.239

Ree.forsec.sold4c. 3,406 25,679
Int. elt diva. rec.. 432,216 379,568
Special dopes, for

(RN's. (contra) - _ 600.060 591,682

1932. 1931.
Li ab ie s-

Reserve for ex-
penses, tax.. Arc. 58,082 116,748

Dividends payable 600,0E0 581,692
Due from securs.
loaned agst. cash 559,000 324,100

Due for securities
purchased  12,519 15,723

Capital stock_ .._ 715,006.434 43,900,112
Surplus 31.611,831 7,157,673

Total 47,877,927 52.09(1,038 Total 47,877,926 52.096.038
x Investments (incl. syndicate participations) owned on March 31,1932.

are carried at the lower of cost or market at that date. Subsequent pur-
chases are carried at cost. The market value of investments and short
term notes on June 30. 1932 was $25,410,606 less than the amount shown
above, the value of investments not readily marketable having been deter-
mined by appraisal by the corporation. y Represented by 430,479 $25
par shares of $5.50 dividend prior stock entitled in voluntary and invol-
untary liquidation to $110 and $100 per share, respectively: 425.303 $5
par shares convertible stock entitled in voluntary and involuntary liquida-
tion to $30 per share, and by 2,117,914 shares $5 par conunon stock.
ncluded in the above are the shares underlying 335,212 allotment certifi-
ates, each certificate representing one share of $5.50 dividend prior stock,c
no share of common stock and a warrant to purchase at any time one siaart,I
of common stock at 515.-V. 134. p. 4173, 3995. 3111.
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Assets-
Cash  
Mark. investm'ts_
Notes & accts. rec.
Accr. int. & other
rec.  

Inventories  
Non-current Inc.
& receivables_

Plant & equip 
Deferred charges_

Susquehanna Silk Mills.-Receivership.-
The Irving Trust Co. and Henry Schneiwind, Jr., were appointed re-

ceivers, July 18, by Judge Goddard upon the application of the Hunt-
ingdon Specialty Co., textile fabricators, Huntingdon, Pa., a creditor for
$405,801, and with the consent of the defendant corporation. The
complaint lists the liabilities at $8,835,000, including an outstanding
$5,000,000 issue of debentures, and assets at $21,000,000 including fixed
assets, consisting of land, buildings and machinery which were ap-
praised at $18,600,000 in 1928. While solvent the complaint states
that the corporation is unable to meet maturing obligations. The
financial condition cf the corporation is ascribed to the depression
which resulted in an operating loss of more tan $2,000,000 during the
past year. The corporation operates mills located in Pennsylvania and
Ohio and controls subsidiary companies operating mills in New Jersey,
Pennsylvania and Georgia.-V. 127, p. 2552.

Schumacher Wall Board Co.-Suspends Dividends.
The directors have voted to suspend the payment of the quarterly

dividend of 50 cents per share due Aug. 15 on the $2 cum. partic. pref.
stock, no par value. Distributions at this rate had been made since
and incl. Nov. 15 1926.

A. R. Moylan, Vice-Pres. and Gen. Mgr., July 14, stated:
"During the past year the continued decline in the building in-

dustry has resulted in similar decline in the company's sales vol-
ume.
"In view of this fact and the uncertainty with regard to the future,

the directors believe that the interests of the stockholders will best
be served by the passing of the August dividend."-V. 133, p. 1777.

Selby Shoe Co.-Earnings.
Years Ended March 31- 1932. 1931. 1930.

Net sales $7,715,264 $7,698,165 $9,432,632
Cost of sales  5,718,653 5.708,255 7,575.964

Gross profit $1,996.611 $1,989,910 $1,856,667
Selling expense  1.465.020 1,561,676 1,445,454

Operating profit 
Other income 

Total income 
Interest paid 
Sundry losses 
Provision for Federal income tax 

Net income 

$531,591 $428,234 $411,212
166.559 169,310 202.794

$698,150 $597,544 $614,006
14,280 15.532 24,371
66.849 15,346 9,677
97.257 53,000 50,105

8549,764 --T1513,666 $529,853

Comparative Balance Sheet March 31.
1932 1931 Liabilities-
$238190 $152,586 Accts. payable_ _
1,883,706 1,588,188 Notes payable__
2,139,338 2,136,795 Accrued expense__

6% pref stock____
274,534 250,511 Common stock__x

1,011,520 1,649,221

883,377
2,296,101
174,669

949,399
2,400,773
173,233

1932 1931
$431,491 $439,972
400,000 800,000
142,620 184,811

1,000,000 1,106,300
6,927,325 6,769,624

Total   $8,901,436 $9,300,707 Total   $8,901,436 59,300,707
x Represented by 240,000 shares no par value.-V. 132, p. 4258.

Sherry-Netherland Hotel, N. Y. City.-Receivership
Suit.-
In connection with the suit by George F. Dennis to procure a re-

ceiver for the corporation owning the Sherry-Netherland Hotel, 59th
St. and Fifth Ave., The Real Estate Bondholders' Committee, through
George E. Roosevelt, its chairman, issued the following statement:
"The Real Estate Bondholders' Committee is acting for a substantial

majority of the holders of Series A first mortgage 534% sinking fund
gold bond certificates, secured by a first mortgage on the Sherry-
Netherland Hotel, 59th Street and Fifth Avenue. The certificates were
called for deposit by this committee at the request of S. W. Straus &
Co.. Inc.
"Since Jan. 14 1932, all the income from the property has been paid

over to and is in the control of the trustee under the mortgage for
the benefit of the certificate holders. Lucius W. Boomer is managing
and will continue to operate the hotel for the trustee and the bond-
holders' committee.
"The rights of the certificate holders are being protected by the

trustee and the bondholders' Committee. From the cortificate holders'
standpoint there is absolutely no need for a receivership of the owning
corporation. On the contrary, such a receivership would involve un-
necessary additional expense and might injure the business of the
hotel."

Skenandoa Rayon Corp.-Earnings.-
Calendar Years- 1931. 1930.

Net sales  $1.804,32981,606.928
Cost of sales  1,797,765 1,525,003
Administrative, selling & general expenses  97.350 104,477
Miscellaneous charges, net  37.804

Net loss  $90,787 $60,356
Extraordinary Charges   93,007
Previous surplus  def150,935 117,341

Balance, surplus def$8,334,728
Divs. on $7 cum. pref. & cony. pref. stocks 
Cost of plant & equipt. scrapped or disposed of_

Deficit, Dec. 31

Balance Sheet Dec. 31.
1931. 1930.

Assets- $ $
Land, bldgs., mach.,
equipment. &c_ _x4,122,802 4,002,144

Property not in use.   253,823
Investments at cost_ 125,805  
Treasury stock  92  
Patents, formulae, tr.
names & contracts 799,784 796,173

Cash  20,983 87,246
Notes receivable__ _ _ 262 21,153
Accts. receivable  175.299 136,991
Inventories  384,799 483,685
Organ. & devel. exp_ 402,879 361,767
Prep. Insur., taxes&c   25,875
Miscellaneous assets_   2,211
Deferred debit items 22,212  

856,985
114,695
93.225

3334.728 $150,935

1931. 1930.
Liabilities- 8

Accounts payable__ _ 33,227 127,799
Notes payable  125,000  
Accrued accounts_ _ _ 17,899 22,032
Dividends payable  28,674
Amt, rec. on acct, of

capital stk. subscr_   50,000
z Capital stock_ _ _ _y6,213,500 6,093,500
Deficit  334,728 150,935

Total 6,054,897 6,171,071 Total 6  054,897 6,171,071
x After reserve for depreciation of 8519,810. y Represented by 1st

preferred stock-$7 cumulative (no par), original issue 10 shares: convertible
preferred-$7 cumulative (no par) 5,632 shares ISSUCCi. and common stock
-(no par) 500,000 shares authorized and 343,519 shares issued. z There
are 150,000 shares of common stock under option, expiring July 1 1932.
to F. L. Carlisle Sz Co., Inc. at $20 per share. Of the shares of common
tock issued, 9,089 are represented by original shares not yet exchanged.
-V. 132, p. 4258.

Skinner Organ Co.-Common Dividend Omitted.-
The directors recently voted to omit the quarterly dividend usually

payable about May 1 on the common stock, no par value. A distribu-
tion of 10 cents per share was made on Feb. 8 last, as against 25 cents
per share on Nov. 1 1931. 371/2 cents per share on Aug. 1 1931 and 621/2
cents per share on May 1 1931.-V. 134, p. 1211.

Snider Packing Corp.-Plan of Reorganization Con-
summated.-
At a meeting held July 19 the modified plan of reorganization recently

declared operative, was consummated, according to a joint announce-
ment by Clifton M. Miller, chairman of the reorganization committee,
George E. Warren, chairman of the noteholders' protective committee,
and 1. Arthur Adler, counsel for the stockholders' protective committee.
Under the reorganization plan, the new company will retain the name
of Snider Packing Corp. Holders of certificates of deposit of the old
company will be notified to surrender their certificates at the respective
depositaries in exchange for securities of the new company and/or
cash as provided in the plan.
The Chase National Bank of the City of New York has been appointed

transfer agent of the capital stock.-V. 135, p. 312.

Schiff Co.-June Sales.-
1932-June-1931 Decrease 1932-6 Mos.-1931 Decrease
$843,387 $996,936 $153,549 I $1,282,930 $4,894.121 861,1191

-V. 134, p. 4508. 3994.

Standard Paving ct Materials-(& Subs.)-Earnings.-
Years Ended March 31- 1932. 1931. 1930.

Net profit from operation $274,351 $580,472 $747,150
Miscellaneous income 50,705 51,402 58,838

Net earnings $325.056 $631,874 $805,988
Depreciation 150,000 200,000 200,000
Reserve for income tax 13,500 31,443 42,856
Other reserves 7,500 2,500 8,864
Investment written down 7,662

Net profit 3154,055 $390.279 $554,268
Preferred dividend 99,925 100,774 104,364
Preferred dividend (C. S. St G.) 75,754 76,742 79,216
Common dividends 52.429 209,714 209,744

Surplus for year def$74,052 $3,049 $160,944
Previous surplus 1.125,628 1,143.824 982,880
Contingency reserve 19,850
Capital surplus 29,145

Total $1.051,576 $1,195,868 $1,143,824
Organization expense 70,240Adjust of res. for Fed, income taxes_ 27,500

Balance carried forward $1,024,076 $1,125,628 $1,143,824

Consolidated Balance Sheet March 31.
1932. 1931. 1932. 1931.Assets-

Cash 305,599
Liabilities- $ $

Bank loans  99,235  Investment bonds__ 477,555 417,639 Accounts payable,Sce 46,543 56,877Accrued interest_ _ _ _ 9,689 9,996 Reserves for Fed. In-Accounts receivable_ 309,937 121,591 come taxes  78,352 75,954Warrants & cash de- Mortgages payable  16,000 28,325posited 59.456 Reserves  72,615 66,339Inventories 
Surrender val, of life

60,929 48.501 Int.of minorltyshare-
holders  8,440  ins. policies 23,209 18,393 Cap. stk. of Con.sol.

Mortgage bonds_ _ _ _ 20,000  Sand &Gravel 1.td_1,074,200 1,082,200Investments in adv. Preferred stock 1  427,500 1,427,500to associated cos._ $7,036 70,300 Common stock  105,223 105,223Deferred charges.... 76,021 60,132 Surplus 1,024,076 1,125,628Real estate,b1dgs.,&c2,238,782 2,173,413
Patents  46,000 50,000
Goodwill 633,025 633,025

Total 3 952,184 3,968,045 Total 3  952,184 3,968,045

-V.134 p. 3294

State Street Investment Corp.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings Department" on a preceding page.

June 30 '32. June 30'31. June 30'30, June 30'29.Paid-in capital  35.717,192 314.265,981 $15,459,478 311.792,926Net worth  5,996.350 11,573,329 17,648,383 21,260.496No, of shs. outstanding_ 173.489 179.726 194.762 :174,389Net worth per share  $34.56 $64.39 1690.61 $122.00x After 100% stock dividend paid Jan. 1, 1929.
Balance Sheet June 30.

1932. 1931,
Assets- 8 8 Liabilities- $Casts  3,603,716 3,934,440 Other accts. Pay.Accts. receivable  1,088,949 & am. expenses 8,961 29,031A ccrued .int . paid  1,077 Res. for Federal &

Securs. at cost_ _a 4,188,393 10,778,950 State taxes _ 31,221 48,205Res. for di vs. decl . 86,745
Cap, stk. (no par)_ 5,717,192 14,265,981Surplus  1,947,990 1,460,199

1932. 1931.

Total $7,792,109 $15,803,415 Total 57,792,109 815.803,415a Market value of securities held was 12,435.168.
The liquidating value of the shares as of Juno 30, after all expenses andreserve for taxes, stood at $31.56 against a similar value of $15.07 as o-Doc. 31, 1931.-V. 135. p. 147.

Standard Chemical Co., Ltd.-Earnings.--

Years End. Mar. 31-
Profits 
Depreciation 
Debenture interest 
Prov. for income taxes 

1932.
11,391
17,500

Net profit loss $16,109
Dividends paid 

1931.
$56,819
35,000
1,711
1,500

1930
8192.001
3 b.000
9.567
11,635

$18,608 $135,800
37,277 37.277 111,831

Balance, surplus def $53,386 def$18,669
Earns, per sh. on 37,277
shs. com. stk. (no par) NIL $0.50

Balance Sheet March 31.
Assets- 1932. 1931.

Properties_ _ _ _ x$467,247 $473,779
Investments  11
Flrelasurance fund 10,067 5.042
Inventories  954,929 942,953
Accts. receivable  199,149 203,152
Working funds_ _ . 9,233 9,648
Cash  33,863 74,864
Prepaid charges  25,227 22,733

Total 81,899,717 51,732,173

x After deducting $157,500 reserve for depreciation y Represented by37.277 shares of no par value.-V. 131. p 1173

$23,969

83.64

1929.
$275,769
35,000
13,696
18,006

16209,067
74,554

8134,513

$5.61

Liabilities- 1932, 1931.Capital stock____y$1,336.582 $1,336,582Accounts payable_ 109,771 86,882Reserves  59,545 54,318Res. for Inc. tax._ 5.000 12,186Surplus  188,819 242,205

Total $1,699,717 $1,732,173

Standard Oil Co. (New Jersey).-Mahes Offer For
Pan American Foreign Corp. Stock.-

In connection with the acquisition by this company of the for-eign Properties of the Pan-American Petroleum & Transport Co., the
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Jersey company has announced that it will acquire all the out-
standing common and common B shares of Pan-American Foreign
Corp. on the basis of $14.64 a share in cash and 543/10,000ths of
a share of Standard Oil Co. of New Jersey capital stock for each
share of Pan-American Foreign Corp. class A and B, payable in full
upon deposit of the shares. To take advantage of the offer stock
certificates of Pan-American Foreign must be deposited with the
Guaranty Trust Co. of New York before noon on Aug. 15, 1932.
Based upon the 3,416,981.9 shares of combined common and com-
mon B stocks of Pan-American Foreign outstanding, the payment
will aggregate approximately $50,011,439 in cash and 1,855,274 shares
of Standard Oil Co. of New Jersey stock.-V. 135, p. 476.

Stone & Webster Engineering Corp.-Gets Large Con-
tract.-

This corporation has closed a general contract with the Potomac
Electric Power Co. of Washington, D. C., to furnish, when called
upon, consulting engineering and construction service. Under this
contract work is now in progress on the design and construction of
a new steam power station at Buzzard's Point, the junction of the
Anacostia and Potomac Rivers.
The initial installation will probably be 35,000 kw. and the station

which will be most modern in every respect will be designed for
expansion to meet the requirements of the expected development
of the City of Washington. The Stone & Webster Engineering Corp.
will assist the Potomac company in creating a station which will
be attractively set and designed so as to present a pleasing aspect
from the various points of view on both sides of the Potomac.
The design of the equipment will also be such as to prevent any
smoke or cinder nuisance.
The Potomac company will spend approximately $4,000,000 on

this work which will provide employment for a very large number
of Washingtonians. It is expected that the new station will de-
liver power by Oct. 1, 1933.-V. 133, p. 2116.

-Stone & Webster, Inc.-Omits Dividend.-
The directors on July 20 omitted action on the dividend normally

payable Aug. 15. A distribution of 12% cents per share was made on
May 16 last, 25 cents on Feb. 15 last, 50 cents on Oct. 15 1931, 75 cents
on April 15 and July 15 1931 and $1 previously each quarter.

Preliminary figures indicate net consolidated operating income, in-
cluding subsidiary companies, for the first six months of 1932, of
$743,843, equal to 35 cents per share on 2,104,500 shares outstanding.
Earnings exclude net profits on securities owned on Jan. 1 1932 and
sold during the period, such net profits being carried to surplus account.

Because of the restatement of assets of the parent company and cer-
tain subsidiaries at the end of 1931, it is possible to report earnings,
for the six months of 1932 only, as earnings for the corresponding
period and for the last six months of 1931 are not on a comparable
basis.-V. 134, p. 4509.

Stutz Motor Co. of America, Inc.-Unfilled Orders
Increase Sharply.-

President E. S. Gorrell announces a sharp increase in the number
of unfilled orders on hand within the past two weeks, reflecting, in his
opinion, an improved public sentiment towards business in general
and towards the motor car industry in particular.
"The company in the middle of July had six times as many unfilled

orders on hand on their books as they had at the end of June," said
Col. Gorrell. "The orders remaining unfilled at the middle of July
were greater than the entire shipments for the month of June. The
factory manpower has been increased approximately 40% in the last
two weeks. Hours of working have been lengthened and the factory
weekly payroll is now approximately three times what it was a fort-
night ago. One of the most hopeful signs is the fact that over-seas
business, which has been nearly stagnant for a considerable time, has
been rolling in from abroad. Stutz has been quiety shipping its next
year's (1933) models to the dealer body for approximately the past
month. These new models seem to be accomplishing the intended object
of stimulating interest in the Stutz line and increasing the volume of
sales both for the Stutz dealer and the factory."-V. 134, p. 4337.

Swift International Corp.-Listed.-
The Governing Committee of The Chicago Stock Exchange has ap-

proved the formal application to list 1,500,000 shares (par $15) capital
stock, the full outstanding capitalization of the company.-V. 135,
p. 476.

Thrift Stores, Ltd.-Earnings.-
Years Ended March 31- 1932. 1931. x1930.

Operating profit  $107,130 $95,781 $54,488
Depreciation  28,789 19,163 10,277

Net profit  $78,341 $76,618 $44,211
1st preferred dividend  22,750 22,750 5,804
2d preferred dividend  8,400 8,400 4,200

Net earnings  $17,191
Previous surplus  55,189

Total surplus  $102,380
Income tax and adjustment  9,084

$15,468 $34,207
29,094

$74,562 $34,207
19,373 y5,113

Profit and loss surplus  693,296 $55,189 $29,094
x Eight months from Aug. 3 1929 to March 31 1930. y Interest on

balance purchase price of assets.
Balance Sheet March 31.

A:Ws- 1932. 1931. I Liabilities- 1932 1931
Property  y$169,333 8143,172 1st pref. stock_ _ _ _ 8350,000 8350,000
Goodwill. he  39,000 30,0002d pref. stock_ _ _ 120,000 120,000
Deferred charms.. 14,319 15,168 Common stock_ _ _ See x
Cash  112,221 135,162 Payables  143,184 98,988
Investments  76,187   Tax reserve  8,649 1,740
Receivables  51,459 48,466 Surplus  93,296 55,189
Inventories  252,560 244,950

Total ,, $715,129 3625,918 Total  $715,129 8625,917
x 20,000 no par shares outstanding. y After depreciation of $50,402.

-V. 134. p. 1781.

Texas Gulf Sulphur Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3112.

Tr -Continental Corp.-Earnings.--
For income statement for six months andel June 30 see "Earnings

Department" on a preceding page.
Balance Sheet June 30.

1932. 1931.
Assets-

Cash $6,814,141 $5,215,826
U. S. Govt. secur_x1,634,280 1,560,703
Short term adv.. _ _ 1994,363 157,296
Corp. own pref.
stock held z1,528,424 7,155,682

Inv.(incl.syndicate
pestle.) at cost x45,59I,739 58,164,833

Spec. dep. for diva.
(contra)  451,645 606,940

Receivable for se-
curities sold__ 16,915 31,872

Interest Ar dive.
receivable, .40_ _ 354,653 505,523

1932. 1931.
Liabilities-

Res. for exp. Az tax 51,876 77,536
Dividends payable 451,645 606,940
Due for sec. loaned

against cash__ 465,500 2,422,303
Int. accr. on 5%

gold debs  40,464  
Due for sec. porch 81,769  
Funded debt  5,126,900  
Part. In syndicates   9,995
6% cum. pref. stk. 7,396,350 40,000,000
Common stock_ _y2,326,318 5,050,395
General reserve  5,035,658
Surplus 41,445.340 20.195,850

Total 57,386,163 73.398.678 Total 57,386,163 73,398,678
x The market value of investments and U. S. Govt. securities on June 30

1932 was $30,682,602 less than cost, the value of investments not readily
marketable having been determined by appraisal by the corporation.
y Represented by 2,326,318 no par shares. z29,362 shares at cost.
-V. 134 P. 4510,4337

Divs. receiv_
Misc. accts. rec_
Accr. int. recely_
Investments
Untd. Cig. Mrs.
Co. of Amer_

Tobacco Products
Corp. N. J___

Tobacco Products
Corp. Del____

Tobacco Products
Corp. Va 

Union Tobacco Co

Tide Water Associated Transport Corp.-Tenders.-
The City Bank Farmers Trust Co., as sinking fund agent, is

notifying holders of 1st lien 10-year marine equipment 5% sinking
fund gold bonds, due Sept. 15. 1937, that it has sufficient funds to
purchase $55,000 of the bonds at prices not to exceed 102 and int.
Offers will be received by the bank, 22 William St., N. Y. City,
until noon on July 25. The right is reserved to reject any or all
offers. The first ten lines appearing under this company -in
"Chronicle" July 16, page 477, refer to this company, the balance
of the item should have appeared under 20th Century Depositor
Corp.-V. 135, p. 477.

Transcontinental Shares Corp.-Universal Trust Shares
Given Par Value of $1 Each.-
The Empire Trust Co. as trustee, is notifying holders of Universal

Trust Shares that the trust agreement has been amended to pro-
vide that each share shall have a par or face value of 31.-V. 135,
p. 314.

Trustee Standard Oilshares, Inc. - Shares Now Have
Face Value of $1. Each.-
See Trustee Standard Shares, Inc., below.-V. 133, p. 139.

Trustee Standard Shares, Inc.-Shares Now Have
Face Value of $1 Each.-
The Empire Trust Co., as trustee, is notifying holders and registered

owners of certificates for Trustee Standard Oilshares, series A and B;
of Trustee Standard Investment Shares, series C and D, and of Trustee
Standard Utility Shares, that. amendments have been made in the trust
agreements providing that each Trust share have a face value of $1
and each certificate for Trust shares have a face value equal to the
number of Trust shares represented thereby times $1.-V. 135, p. 314.

Trustee Standard Utility Shares.-Shares Now Have
Face Value of $1 Each.
See Trustee Standard Shares, Inc., above.-V. 134, p. 3295.

Tubize Chatillon Corp.-Two New Vice Presidents.
F. C. Niederhauser has been elected Vice-President in charge of

operations and H. N. Cappel, Vice-President in charge of sales.
E. R. Van Vliet, Vice-President and Treasurer, has been elected a

member of the board of directors as well as a member of the executive
committee to fill the vacancies created by the resignation of Colonel
W. P. Barba.-V. 134, p. 4676.

20th Century Depositor Corp.-Correction.--
In last week's "Chronicle" the reading matter regarding this

company, due to error in make up, was divided by the insertion
of a news item referring to Tide Water Associated Transport
Corp. The first ten lines on page 477 refer to the last named
company while the balance of the item refers to 20th Century
Depositor Corp.-V. 135, p. 476.

United Stores Corp.-Earnings.--
Earnings for the Year Ending December 31, 1931.

Dividends (including dividends declared Jan. 5, 1932 and
receivedin Feb., 1932):

On Tobacco Products Corp. Class A stock  $1,182,313
On United Cigar Stores Co. of America pref. stock  240,917
On dividend certificates for corn, stock of Unit( d Cigar Stores
Co. of America  31

Interest received on bank balances  1,068

Total income  $1,424,328
Stock transfer expense  42,312
Legal expense7,188
Other corporate expenses including franchise tax  45,343
Interest paid  33,750

MI Income for year  $1,295,735
Earned Surplus December 31, 1931.

Earned surplus at Dec. 31. 1930  $478,484
Net income for year 1931 (as above)  1.295,735

Total income  $1,774,219
Dividends paid on $6 cum. cony. pref. stock  1,295,293

Earned surplus Dec. 31, 1931  $ 478,926

Statement of Capital and Initial Surplus-December 31, 1931.
Capital and initial surplus at Dec. 31, 1930 $34,734.218
Proceeds of 15 shares Class A stock with warrancs for 71/2

Proceeds of 15 shares Class A stock with warrants for 71/2 shares
Common stock sold for cash  145

Portion of reserve for dividend adjustments on deposited stocks,
not required  2,686

Total surplus $34,737,050
Cost of 9,500 shares $6 cumulative convertible preferred stock
purchased for retirement  329,370
Additional organization expenses incurred  8,676

Capital and intial surplus-December 31, 1931 $34,399,005

Semi-Annual Statement-For income statement for 6 months ended
June 30, 1932 see "Earnings Department" on a preceding page.

Comparative Balance Sheet. •
Assets June 30 '32 Dec. 31 '31 Liabilities June 30 '32 Dec. 31 '31

Cash   $160,502 $107,595 Bank loan payable
479,392 demand   $1,500,000 $1,300,000

145 Accounts payable_ 52,366 27,118
134,676  Res. for coating__ 200,000  

Cap. ilk & initial
surplus  x25,472,362 34,399,005

6,343,859 6,397,131 Earned surplus 282,943 478,926

12,431,639

8,409,437

  29,192,976
27,560 27,610

Total  $27,507,672 $36,205,049 Total  $27,507,672 $36,205,049
x Represented by 141,592 no par shares $6 cum. cony. pref. stock;

915,979 no par shares Class A stock and 504,3501/2 no par shares com-
mon stock.-V. 134, p. 3304.

----Utility & Industrial Corp.-Dividend Deferred.-
The directors on July 21 decided to defer the quarterly dividend due

Aug. 20 on the $1.50 cum. com. preference stock, no par value. The
last regular quarterly distribution of 371/2 cents per share was made
on this issue on May 20 1932.-V. 134, p. 692, 2362.

United Biscuit Co. of America.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

United States Pipe & Foundry Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 2710.
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Union Twist Drill Co.-Earnings.-

Calendar Year- 1931. 1930.
Manufacturing profit  $508.542 $1,255,941
Selling and general expenses  424.780 540.806
Depreciation  144,292 206,008

Operating profit  defS60.531
Other income (interest, tenement rents, &c.)  18,444

Total  def$42,087
Cash discts., addition to reserve for bad debts, &c.- 25.778
Loss on paint items sold or scrapped  2,314
Reserve for Federal and Canadian income taxes-

Net operating profit  def$70,178
Surplus credits-Refunds of Federal and Mass.

taxes paid in prior years & int. on such taxes
less exp. of collection & less reserve for taxes on
taxable inc. included in this item 

Adjustment of reserve for 1929 taxes 
Surplus at beginning of the year  4,492,965

$509.127
26,021

$535,148
38.217
21.643
57,000

$418,288

282,122
19

4,161,051

Total surplus  $k ,422.787 $4,861,482
Adjustment of Federal & Mass, taxes prior years  1,998
Reserve for loss on foreign exchange  15,017
Surplus chgs-Addit. to res. for sink. fd . for pf. stk. 62,592
Diva paid-on pref. stock $7 per share  54,384
On common stock $1 per share  196,081

Surplus, Dec. 31  $4,092,715
Earns, per sh. on 200,000 shs. (par $5) corn. stock_ Nil

Comparative Condensed Balance Sheet Dec. 31.
Assets- 1931. 1930.

Cash  $598,362 3863,873
Accts. & notes rec.

(less reserve) _ _ 217,705 232,382
Merchan. & supp_ 1,458,035 1,692,421
Miscell. accts. me_ 85,132 66,823
Athol homes Corp.
stock (cost). _ _ 64,500 137,000

Mlscell. securities_ 10,975 10,975
Plants & equipm't

(less deprec.) _   3,221,045 3,258,923
Sink. fund. Invest.

pref. stock  733,543 670,950
Pref. stock of Co.

deposit, for sink.
fund requirem'ts 1,727,403 1,734,539

Goodwill, pats., &c 742,105 742,105
PrepsId expenses_ 37,899 36,990
Treas. stock-corn,
(cost)  97,286 27.317

Liabilities- 1931.
Accts. payable &
accrued expenses $42,134

Accrued Federal &
Canad'n income
taxes 

Notes payable to
I.. S. Starrett Co

Preferred stock_   3,129,600
Common stock.. 1,000,000
Res. for sink. fund,

pref. stock  733.542
Surplus  4.092,714

Virginia-Carolina Chemical Corp.-Meeting Aug. 8.
The lack of stockholder' quorum July 11 prevented final action on the

proposed merger between Virginia-Carolina Chemical Corp. and Armour
Fertilizer Works. Another meeting has been called for August 8.

Charles G. Wilson, president has made the following statement. "It
is reported that at the stockholders' meeting held July 11 I made the
statement that unless the proposed Armour-Virginia Carolina Chemical
fertilizer merger is consummated, the Virginia-Carolina Chemical Corp.
would be liquidated. The report is without foundation in fact."
-V. 135, p. 315.

Virginia Iron, Coal & Coke Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, P. 3113.
Wabasso Cotton Co., Ltd.-Subsidiary Company Opera-

tions Reach 80% of Capacity.-
Irnprovemont In the Canadian textile business Is reflected in the operations

of the Shawinigan Cotton Co., Ltd., a subsidiary located at Shawinigan
Falls, Que., which have now reached 80% of capacity. The gain is attrib-
uted partially to the additional tariff on cotton yarns entering Canada.

Approximately 500 people are now employed at the plant of the Shawin-
igan company, which is an important spinner of cotton yarns for the knitting
trade.-V. 133. p. 4342.

June Sales.-
1932-June-1931 Decrease, 1932-6 Mos.-1931 Decrease

107,594 $1,164,752 $1.244,972 $80,2201$7,332,229 $7,798,045 $465,816
60,922 -V. 134, p. 4338.

200,000 Waldorf System, Inc.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earn-$4,492,965

$1.78 ings Department" on a preceding page.
Waypoyset Mfg. Co.-Earnings.--

1930. Calendar Years- 1931. 1930.
Net loss for year 

344,029 Previous surplus  dNitg? 'INASurplus provided by stockholders through adjust-ment of common stock par value  364,500
68,253

68,500
3,129,600
1,000,000

670,950
4,492,956

Total 38,997,991 $9,474,298 Totid $8,997,991 39,474,293
-V. 132, p. 3168.

Viau Biscuit Corp., Ltd.-Earnings.-
calendar Years- 1931. 1930. 1929.

Gross profit  $619,569 $732,623 $649,301
Expenses  404,456 422,601 413.501

1928.
$640,589
400,952

Balance  $215,112 $310,021 $235,799 $239,637
Sundry revenues  3,672 5,445 7,537

Net earnings  $218,784 $315,466 $243,337
Bond interest, &c  27,523 33,474 39.330
Depreciation  30,000 40.000 35,000
Tax reserve  8,500 12,381 8,000
Bad debts reserve  20.000 20,000 20,000
Write off  x19,000 5,000

Net income_ _ _ ------ $132,760
1st preferred dividend_ - 70.000
2nd preferred dividend__ 32,900

Balance 
Previous surpl. (adjust.)

Total surplus 
2nd pref. div. for yr. 1929
Amt. transf. to res. for

deprec. & obsolesc_ _ _ _
Loss on sale of fixed assets

$29,860
108.202

$190,611
70,000
32,900

$136,007
70,000
32,900

$239,637
46,488
33.000
7,000
12,000

$141,149
75.833
35,642

$87,711 $33,107
63,783 29,961

$138,062

50,000
263

8151,494 $63,068
32,900

7,796

Profit and loss surplus $87,800 $110,798
x Including organization expenses, provision for

advertising.

Assets-
Cash 
Bills received 
Accts. receivable 
Inventories 
Dep. with Assoc.

Reciprocal Insur.
Exchange  3,310

Fixed assets  1,843,428
Organization expel! 12,670
Deferred charges  18,703

Balance Sheet
1931. 1930.

$18,840 $19,260
2,923 3,622

301,720 364,875
246,949 283,356

1,789,500
12,670
21,208

$29.674

$29,674

$63.068 $29,674
old tins, and deferred

Dec. 31.
Liabilities- 1931.

Rank loans 
Accounts payable_ SI31,415
Accrued interest.. 11,151
Dividends payable
Income tax  8,500
Deferred liability_ 8,226
Bond. redemp. res 1,127
Bonds  343,100
1st preferred  1,000,000
2d preferred stock. 470.000
Common stock... x125,000
Depreciation reser. 265,223
Surplus  87,800

1930.
20.000
136.696
11,355
65,800
12,381
7,562

349,400
1,000,000
470,000
125,000
185,500
110,798

Total $2,451.543 $2,494,493 Total $2,451,543 $2,491,493
x Represented by 25,000 no par shares.-V. 134, p. 2928.

Vlchek Tool Co.-Earnings.--
Earnings for Year Ended Dec. 311931.

Net sales 
Cost of goods sold 
Selling & administrative expense 
Other income & deductions (net) 

Net loss for year 
Balance Jan. 1 1931 
Dividends on preferred stock 
Property adjustments (net) 

Balance Dec.31 1931 
Balance Sheet

Assets-
Cash 
Accts. & trade accepts. recely_
U.S. Liberty bonds 
Municipal bonds 
Interest accrued on bonds_
Inventories 
Miscell. notes dr accts. re-

ceivable (slow) 
Cash surr. value life Insurance..
Company stock held for resale_
Deferred charges 
Plant & equipment 
Good-will and patents 

$21,302
45,508
132,660
40,895
1,514

167,039

21,428
34,500
3,956
13.787

697,141
1,184

Total ..........$1,180,911
-v. 134, p. 2548.

$718,964
611,808
200,122
Cr.1,727

$91,239
837.268
30,485

Dr.4,499

Dec. 31 1931.
Liabilities-

Current accts. & payrolls pay. 
Preferredstock 
Com. stk. (80,000 shs. no par).
Surplus 

Surplus end of year  $258,114 def$41,767
Condensed Balanc

Assets- 1931. 1930.
Cash  $81,376 $160,230
Acc'ts receivable  62,429 181,760
Inventories   898,959 1,247,086
Plant accounts__ .xl ,436,315 1,561,711
Prepaid expenses  40,277 38,014
Note receivable... 4.850 4,850
Miscellaneous _ __ _ 286 1

e Sheet Dec. 31.
Liabilities- 1931. 1930.

Notes payable to
banks

Notes pay, against
which machinery
(cost val. $3,600
Dec. 31 1931) Is
pledged 

Trade accept'ces_ _
Accounts payable_
Accrued liabilities_
Prov. for costing_
1-year 6% notes_ _
Prot,, for coming_
Prior pref. stock_
Preferred stock. _
Common stock.,.
Surplus 

  $200,000 $400,000

1,800 6,500

1ft:23 5N:1'1411.N. 59,602

268,100 27:,,f4lig

1,050,000 1,050,000
410,000 410,000
40,500 405,000
258,114 def41,767

Total  $2,528,493 83,233,652 Total  $2,528,493 $3,233,652
x After depreciation of $1.368,968.-V. 133. p. 3108.me
Welsbach Co.-Earnings.-
Years End. Dec. 31- 1931.

Sales  $1,143.277
Cost of sales  886,943

Manufacturing profit 
Selling, admin. & general expenses_  

1930.
$1,861,994
1,405,992

1929.
$2,804,203
2,106,641

3256.334 3456.002 5897.562
396,595 543,021 822,415

Net loss from sales  $140,261
Other inc. (rentals, int., &c)  30,076

.III Pil
Loss before deducting fixed charges $110,184 $51,370Fixed charges  42,902 42,541

I
Net deficit from operations  $153,087 $93,912

,Statement of Working Capital Reserve and Surplus.
1931.

$694,209
369,687

$87,010 $124.852
35,648 38,341

Working capital reserve and surplus Jan. 1 

'
Less appropriations  
i,- I 

Less 
Balance  $324,522 

$788,121ess loss from operations 153,087

Balance Sheet Dec. 31.
Assets- 1031. 1930. Liabilities- 1930.Cash  1931. 

93,912
Working capital res. & Burp. Dec. 31 1930_ __

$18,256 311,521 Accts. payable- $303,114 $274.778
569,508 938,706 7% pref. . stock:. 1,225,000 1,225,000

Accts. receivable  162.474 246,314 Bills payable_ __ . 800,000 750,000
Real est. & bldgs_ 786,192 786,192 Common stock _ __ 3,500,000 3,500,000

Inventories 

Plant & equIpm't_ 446,890 447.843 Empl'rs Bab. res__ 26,423 26,856Sundry assets.,..  443,106 441,352 Dept. liq. reserve_ ' 1,025 1,655
  3,600.569 3,600.569 surplus ______ _. 171

Good-will, trade Work. cap., res. &
marks, &c

--- ---
,435 694,209

Total $6,026,997 $6,472,500 Total $6,026,997 36.472.500
-V. 134, p. 148.

Westinghouse Electric & Mfg. Co.-Contract.-
A contract for a 165,000 kilowatt electric turbo-generator, costingapproximately $1,750,000, to be installed at the Richmond generatingstation of the Philadelphia Electric Co., has been awarded to 'the West-inghouse. Work on the new unit, which will cost $8,500,000 when com-pleted. will be started immediately. It is estimated that 800 men willbe given work on the project and that about two years will be re-quired to complete the installations.
The company has prepared a booklet "Facts and Figures for Stock-holders", which is being mailed to new stockholders with a letter ofwelcome. 

r For income    statement for 3 and 6 months ended June 30 see "Earn-ings Department" on a preceding page.
Current assets June 30 were $94.024.736 and curent liabilities $5,780,-668, against current assets of $105,022,447 and current liabilities of$12.110,379 June 30, 1931. The company has outstanding no bankloans, no notes and no bonds.-V. 135, p. 148.

•

$86,511
83,200

$169,711

1930.
$849,027

60,906

$171,435 $694,209

$711,044 Willys-Overland Co.-Increases Production.--
The company has increased production 20% over the original Julyschedule ,n order to fill orders for the new models recently introduced$34,166 by the company, according to John N. Willys, Chairman of the board,435,200 who stated that June sales were 56% ahead of May despite the fact500 that the new cars were not brought out until the last week in June.711,045 "This increase Is exceptional when one considers that July in theautomobile industry is usually a low month," Mr. Willys said. Hegave as his opinion that replacement buying of cars has started.-V.135, p. 315.

(Wm.) Wrigley Jr. Co.-Earnings.--
For income statement for 3 and 6 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 135,. p. 148.

Zonite Products Corp.-Earnings.-
Total $1,180,910 For income statement for 6 months ended June 30 see "EarningsDepartment" on a preceding page.-V. 134, p. 3838.
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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 be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF BUSI-
NESS ACTIVITY.

Friday Night, July 22 1932.
COFFEE on the spot was quiet and generally unchanged

early in the week with Santos 4s, 10% to 101,1c. and Rio 7s,
8c. Maracaibo, Trujillo 9 to 91/4c. Fair to good Cucuta 10
to 10%c. prime to choice 10% to 11%c.; washed 101/4 to
10%c. Ocana 10 to 104c. Bucarmanga, natural 101/4 to
10%c.; washed 10% to 10%c.; Honda, Tolima and Giradot
10% to 10%c.; Medellin 11% to 12c; Manizales 10% to
10%c. Mexican, washed 14 to 15c. East India, Ankola 25
to 34c. Mandheling, 25 to 32e. Genuine Java 221/4 to 23e.
Mocha 13% to 14%c.; Harrar 12 to 12%c.; Abyssinian 10%
to 10%c. Guatemala, good 11 to 11%c.; Bourbon 10 to 10%c.
Later in the week spot price were higher with Santos 45,
101/2 to 10%c.; Rio 75, 8c. and Victoria 7-8s, 7%c. Owing to
the continued interruption of cable service with Sao Paulo
and Santos, Brazil, as well as the closing of the port of Santos,
cost and freight offers on Friday were extremely limited
and again were for shipment from Rio de Janeiro. Quota-
tions were about unchanged and included Santos Bourbon
%s at 9.75c. and 3-5s at 9.90c. Sul de Minas 3s were offered
at 10c. Cost and freight offers received here from Brazil
on the 18th inst. were extremely limited, owing to the con-
tinued suspension of cable communication with Santos and
Sao Paulo, and were almost entirely for shipment from Rio
de Janeiro and North Brazil ports. Santos 3-5s for prompt
shipment from Rio were quoted at 9.90. On the 21st inst.
cost and freight offers were in somewhat larger number and
included for prompt shipment from Rio Santos Bourbons
3-5s at 9.90, 5-6s at 9.50 and 6s at 9.40. Santos 3s were offered
at 10.20. On the 20th inst. cost and freight offers from Brazil,
as in several days past, were in exeremely small supply and
restricted to a few lots for shipment from Rio de Janeiro.
Santos Bourbon 3-5s were offered at 9.90 and 5s at 9.95.
On the 18th inst. futures closed unchanged to 29 points

higher on Santos futures here and 10 to 18 on Rio with the
trade the chief buyers. Europe and traders sold. The trad-
ing was not large, 1. e. 10,500 bags of Santos and 4,500 bags
of Rio. The business was mostly in July and December
Santos and July Rio. On the 19th inst. futures closed un-
changed to 9 points higher with sales of 15,500 bags of
Santos and 4,000 Rio. On the 20th inst. futures ended 1
point lower to 7 points higher with most of the trading in
September. The suspenson of shipments from Santos in the
political turmoil in Brazil was still the outstanding feature
but the trading was noticeably light.
On the 21st inst. futures closed with Santos here 5 points

lower to 4 points higher and Rio 4 lower to 1 hgher. Cost
and freight offers were small. Trading in futures was small,
I. e. 3 lots of Rio and 34 of Santos. The fighting in Brazil
continued and tends to keep prices steady especially as
stocks in the United States are comparatively small, that
is 689,179 bags against 1,533,561 a year ago. The port of
Santos was still closed. Some trade interests sold July and
bought September. Brazil bought July it is said and sold
September. Today futures closed 2 points lower to 5 points
higher on Rio here with sales of 2,000 bags and 4 points
lower to 5 higher on Santos with sales of 7,000 bags. Final
prices are 16 to 26 points higher for the week.
Rio coffee prices closed as follows:

Spot Unofficial_ 8 0 December 602 0 nomJuly 0 -- -
September   6.23 0 nom
Santos coffee prices closed as

Spot Unofficial  l0% -
July   0
September  _9.43 0

March
I

598 0 nomMay
598 0 nom

follows:
December 893 0 nom

70 0 _
-

March
I

8
May  

COCOA today ended unchanged to 1 point higher with
sales of 74 lots. July ended at 4.13c.; September at 4.15c.;
December at 4.24c.; January at 4.27c.; March at 4.35c. and
May at 4.45c. Final prices are 4 to 5 points higher than a
week ago.

SUGAR.-On the 18th inst. futures declined 3 to 6 points
on news that the Ostend conference had achieved no definite
results. Later came a rally which left the final prices un-

changed to 2 points net lower wth sales of 27,800 tons. Not
a few came to the conclusion that too much Lad been made
of the Ostend conference and that the American situation
from the standpoint of supply and demand is bullish enough
of itself to shape the course of prices. Spot rows were 3
points lower; sales included 4,100 tons of Porto Rico second
half of August shipment at 3.12 and 4,000 tons prompt at
3.10c. and 2,000 tons of Philippines late July arrival at 3.10c.
Domestic Sugar Bureau reported total deliveries of all
United States beet companies for June were 2,705,618 bags
and from January 1 to June 30 this year 12,607,328 bags.
Deliveries during June last year totaled 2,00,955 bags and
for the first six months last year 10,723,156 bags. According
to the National Sugar Export Corporation Cuban sugar
production to July 15 totaled 2,582,916 tons. Havana cabled
the movement for the week as follows: Arrivals 37,642
tons; exports 58,204; stocks 1,112,546. Exports were as
follows :-to New York 3,675; Philadelphia 3,802; Norfolk
1,201; Tampa 2,462; Mobile 2,402; New Orleans 5,761; Gal-
veston 1,072; interior United States 204; United Kingdom,
37,242; North Africa (Morocco) 383; grinding 3. Refined
4.15c with new trade quiet; withdrawals satisfactory.
On the 19th inst. futures closed unchanged to 2 points

higher on light trading; spot 1.10 to 3.10c. ; 1,000 tons of
Cuba prompt sold at 1.12c. to New Orleans. The sales of
futures here were 19,300 tons. Wall Street bought seemingly
for Cuban interests. There were approximately 125,000
fewer tons of beet sugar on hand on July 1 than on the
same date a year ago according to one survey. On July 1
there were still ore hand approximately 295,000 long tons
of old crop beet sugars, or 200,000 tons less than last year.
Plantings were estimated at 7% above last year and should
yield 1,175,000 long tons, or about 75,000 tons more than
last year. The distribution of beet sugar in this country in
the first half of this year amounted to 605,208 long tons, an
Increase of 90,449 or 17.5% above the same period last year.
Distribution of domestic beet sugar amounted to 22% of all
sugars distributed in this country in the first six months of
the year.

On the 20th inst. futures closed 1 point lower to 1 point
higher with sales of 29,000 tons. Heavy hedge selling was
reported against purchases of 100,000 bags of Cuban on the
basis of 1.05c. f.o.b. Europe bought from the Cuban Sugar
Export Corporation 25,000 tons at equal to 86%c. to 87%e.
China bought 7,000 tons at 86c. American refineries bought
2,000 tons of Philippines due last of July at 3.10c. and 4,200
tons of Porto Rico early September arrival also at 3.10c.
Washington wired July 19th that total acreage planted

to sugar beets in 1932 in the major production countries of
the world is reported at 8,369,594 acres, compared with
7,924,889 acres in the preceding year, an increase of about
5 per cent. The increase is entirely owing to projected
larger plantings in Russia since world acreage, exclusive of
Russia, shows a decrease of 6.2%. The 1932 acreage in
Russia, according to the "plan," is more than 50% of thetotal European acreage and shows an increase of 726,000
acres over 1931. Decreases from 1931 acreage are indicatedin all countries which are members of the internationalsugar agreement with the exception of Belgium, where aslight increase is indicated. •
On the 21st inst. futures declined 1 to 6 points as spotCuban rows fell to 1.10c. Late on the 20th it appears 3,000tons of Philippines due mid-August sold at 3.10c. and 26,000bags of Cuba also at 3.10c. London cables reported thesale of 10,000 tons of refined sugar to Russia. The pricewas not mentioned. On the terme market in London 3,800tons were delivered. In the raw market there were sellersat 6s, 21/4d with buyers at Os, 1%d. Today futures ended 1to 3 points higher with sales of 15,250 tons. Final prices are1 to 4 points lower than a week ago.
Sugar prices closed as follows:

Spot Unofficial _1.10 0 nom January  1.01 0 1.02July  0 March  1 04 -September   1.10 0- May  1.100December 0 - July  1.15 0 1.16LARD.-On the 16th inst. futures advanced 2 to 8 pointswith shorts covering and no pressure to sell. Hogs weresteady with western receipts 20,600 against 18,600 last year.Deliveries of July lard were 500,000 lbs. On the 18th inst.
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futures declined 2 to 5 points with hogs off 10 to 15c. Yet

hog receipts at Chicago were only 28,000 against 41,000 a

year ago and at the West 93,800 against 108,000 last year.

Cash prime Western 5.65 to 5.75c.; refined for the Continent

6',c.; for South America 6% to 6%c.; for Brazil 71,4c. On the

19th inst. futures fell 17 to 20 points with hogs 10 to 30e. lower
the top being $4.80 to $4.85. Cash prime western 5.50 to

5.60c. Western hog receipts were 77,100 against 69,500 last

year. On the 20th inst. futures advanced 2 to 5 points after

some early decline. Covering alone caused the rally for

hogs were 10c. lower. Western hog receipts were 63,000

against 60,300 a year ago. On the 21st inst. futures

advanced 5 to 17 points with hogs up 10 to 20c. the top

being $4.90. Prime cash 5.65 to 5.75c.; refined to the Con-

tinent 6c.; to South America 61/4c.; Brazil 7c. Today

prices advanced 13 to 18 points with grain higher and

hogs up 10 to 15c. with the top $5.05. Final prices show

an advance for the week of 18 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.

July   5.15 5.10 4.92 4.96 5.12 5.25
September   5.02 5.00 4.80 4.85 5.02 5.15
October   4.97 4.90 4.75 4.77 4.93 5.10

Seasons' High and When Made- Season's Low and When Made-
July 5-82 Feb. 1 1932 July  3-62 June 2 1932
September 5-90 June 11 1932 September 3-72 June 2 1932
October 5-42 June 17 1932 October 3-77 June 2 1932

PORK steady; Mess $21.25; family $21.25; fat backs
$13.75 to $14.25. Ribs, Cash 6.25c. Beef irregular; Mess
nominal; packet nominal; family $12.62% to $13.75; extra
India mess nominal; No. 1 canned corned beef $1.70; No.

2, $3.25; six pounds, South America $11.; pickled tongues
$30. to $40. Cut meats higher; pickled llama 10 to 18
lbs. 10%c; pickled bellies 8 to 12 lbs. 8'c; 6 to 10 lbs.
10114c; bellies clear, dry salted, boxed, 18 to 20 lbs. 7c;
14 to 16 lbs. 814c. Butter, lower grades to higher than
extra 15 to 19%c. Cheese, flats 12% to 21c; daisies 11%
to 16c. Eggs medium to special packs 13% to 20c.
OILS--Linseed was quiet but steady at 5.6c for carlots

cooperage basis; tanks cars 5.0c ; warehouse 6.0c ; 1 to
5 bbls. 6.4c; two tank wagons 5.2c. Duluth seed prices
were weaker. Cocoanut, Manila, coast, tanks 34 to 3%c;
tanks, New York 3%c. Corn, crude, tanks, f.o.b. Western
mills 3% to 31/2c. Olive, denatured, spot and shipment
58c. China wood, N. Y. drums, carlots 57/sc.; tanks, 5%c.;
Pacific Coasts tanks 4%c. Soya Bean, tank cars, f.o.b. west-
ern mills 2.80c.; carlot delivered N. Y. 3% to 4c. Edible, olive
$1.65 to $2.15. Lard, prime 8Y4c.; extra strained winter, N. Y.
61/4c. Cod, Newfoundland 21 to 26e. Turpentine 401, to
45%c. Rosin $3.32% to $6.20.
COTTONSEED OIL sales today including switches 36

contracts. Crude S. E. 3%c nom'l. Prices closed as fol-

lows:
February   _4.40 0 4.55

Spot ----------__3.80 0 --- October ----- ----4.25 0 ---
July  3.95 0 4.30 November  4.24 0 4.35

August 0 4.35 December 0 4.36

September -_-_-_--4.26 @ 4.35 January  4.39 4.40

PETROLEUM-Gasoline demand was holding up fair-

ly well with prices steady. U. S. Motor under 65 octane

8c to 81/4c and 65 octane and above 8%c to 8%c, tank cars,

refinery. Fuel oils were in better demand and steady.

Bunker oil met with a good inquiry and prices were steady

at 90c La.s. local harbor and 85c f.o.b. refiners' terminal.

Kerosene was rather quiet. Lubricating oils were steady.

Tables of prices formerly appearing here will be forced

on an earlier page in our department of "Business Indica-

tions," in an article entitled "Petroleum and Its Products."

The daily average gross crude oil production of the

United States for the week ended on July 16 was 2,154,-

850 bbls., compared with 2,152,550 bbls. In the preceding

week, an increase of 2,300 bbls. according to the American

Petroleum Institute. A decrease of 17,200 bbls. daily in

the output of Oklahoma and an increase of 5,900 bbls. daily

In the production of California were among the most im-

portant changes. Motor fuel stocks in the United States in-

creased 470,000 bbls. Refineries operated at 62.5% of capacity.
Tables of prices usually 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 16th inst. prices rose 3 to 5 points

with sales of 220 tons. Statistics were the feature. Con-

sumption by rubber manufacturers during June was re-

ported at 39,116 long tons a net gain of about 34% over

May and roughly 5% over June, 1931. June imports of

41,394 tons were approximately 10% less than the month a

year ago. On Saturday the same association reported May

shipments of pneumatic casings equal to 4,258,116 casings,

against 3,697,630 in April and 5,415,171 and 21.4% lower

respectively in May, 1931, net 15% higher. May production

amounted to 3,820,063 casings, an increase of 8.6 per cent
over April, when 3,516,861, were produced, but a drop of
32.7 per cent under May, 1931 when 5,678,754 were manu-
factured. Casing inventories declined to 9,378,691 from

9,845,820 at the end of April, a drop of 4.7% and from 10,-
312,329 at the close of May last year, or 9.1% less.
On the 18th inst. prices advanced 1 to 3 points with sales

of 550 tons of No. 1 standard showing increased activity
as well as a firm undertone. July ended at 2.80 to 2.84c.;
September at 2,85c; December at 3.01e. ; March at 3.18 to
3.19c. No. 1 "B" standard July 2.80c.; August 2.82c.; "A"
and "A B" July 2.78c.; August 2.80e. Outside prices: spot,
July and August-September 274c.; October-Dec. 3c.; Jan-
March 354c. spot first latex thick and thin pale latex 3%c.;
clean thin brown No. 2, 2%c.; rolled brown crepe 2 9-16c. ;
No. 2 amber 2,c.; No. '3 23c; No. 4 254c. London closed
dull 1-32 lower to 1-324 higher, with July at 1 15-16d, Sept.
1 31-32d, Oct.-Dec. 2d, Jan.-March 2 1-16d and April-June
2 3-16d. Singapore closed unchanged with July 1 19-32d;
Oct.-Dec. 1 21-32d and Jan.-March 1 11-16d. On the 19th
inst. futures here declined 2 to 5 points with sales of 150
tons. No. 1 standard July ended at 2.75c.; August 2.77c.;
Dec. 2.98 to 3c.; March 3.16c.; No. 1 "B" July 2.75c.; Aug-
ust 2.77c. Outside prices: spot, and July 2%c. London closed
dull, 1-32 to 1-164 lower; July 1 29-32d; Sept. 1 15-16d ;
Oct.-Dec. 1 31-32d; January-March 2 1-32d and April-June
2 1-8d. Singapore ended quiet and unchanged with August
at 1 5-8; Oct.-Dec. 1 21-32d; Jan.-March 1 11-16d.

On the 20th inst. futures closed 2 to 5 points lower with
sales of 450 tons. Spot rubber was also weaker. Futures
closed with No. 1 standard July at 2.72c.; Sept. 2.79c.; Dec.
2.94c. to 2.96c.; January Sc.; March 3.11 to 3.14c.; No. 1 "B"
standard July 2.72c.; August 2.75c.; "A" and "AB" July
2.73.; August 2.75c. Outside prices: spot and July 2 13-16c.;
Aug.-Sept. 274c.; Oct.-Dec. 3c,; Jan.-March 33c.; spot first
latex thick 3%c.; thin pale latex 33, c.; clean thin brown
No. 2 2%c.; rolled brown crepe 2 9-16c.; No. 2 ambcr 2%c.;
No. 3, 2%c. No. 4, 2%c. London opened quiet, unchanged to
1-324 higher and 2.36 p. m. was dull and unchanged with
July at 1 29-32d; Sept. 1 15-164; Oct.-Dec. 1 31-32d; Jan.-
March 2 1-32d and April-June 2%d. Singapore closed quiet
1-32 to 1-16d lower; August 1 9-16d ; Oct.-Dec. 1%d; Jan-
uary-March 1 25-32d.

On the 21st inst. futures advanced 6 to 10 points. The
big tire sales for June figured for something in the rise.
No. 1 standard contract closed on the 21st inst. with July
at 2.78c.; Sept. at 2.81c.; December at 3.04e. to 3.05c.; Jan-
uary 3.10c ; February 3.15c.; March 3.20c. and April at
3.25c.; sales 200 tons; No. 1 "B" standard July 2.78c.; Aug-
ust 2.81c. ; sales 100 tons; "A" and "AB" July 2.76c.; Aug-
ust 2.79c. Outside prices: spot and July 274c. ; August-
September 2 15-16c; Oct.-Dec. 3 1-16c. ; January-March
3 3-16c. London opened quiet and unchanged and at 2.36
p. m. was quiet and unchanged with July at 1%d; Septem-
ber at 1 29-32d; Oct.-Dec. at 1 31-324 ; January-March at
2 1-32d and April-June at 2%d. Singapore closed steady and
unchanged with August at 1 9-16d; Oct.-Dec. at 1%d and
Jan.-Mar. at 121-324. Akron reported that the tire industry
had the greatest activity in its history during June. It was
estimated that sales were as high as 8,000,000 tires a record
for any June. Then sales fell off as dealers had stocked up
heavily. Today prices ended 5 to 10 points higher on No. 1
standard with sales of 115 lots. Spot 2.95c.; July 2.88c;
August 2.91c.; September 2.95c.; October 2.99c. ; November
3.04c.; Dec. 3.09c.; January 3.16c ; Feb. 3.22c.; March 3.29c.
and April 3.34c. New "A" July 2.86c. ; August 2.89c.; Sep-
tember 2.93c.; October 2.97c.; No. 1 "B" May 3.39c.; sales
65 lots. Final prices show an advance for the week of 10
to 13 points.

Hides last week advanced 40 to 70 points with increased
spot buying a leading feature. Futures late in the week
were quieter at a small advance irrespective of the rise
for the week itself. On the 18th inst. prices declined 20 to
30 points on old contracts and 15 to 25 on the new. Septem-
ber old closed at 4.90 to 5.05c.; new 4.40c.; December old
5.65 to 5.75c.; new 5.65c.; March old 6.30c.; new 6.35 to
6.40c.; June 6.75e. Sales of spot hides included heavy
native steers May at Sc. June at 5%c. and July at 51/2c., a
rise from last week of 2/4 to 1/2c. Heavy native steers,
June, July on Thursday last sold at Sc. Other sales on the
18th inst. included 2,000 frigorifico extremes at 5 7-8c., July.
The A. G. price of 74c. was equivalent to $19.25. On the
19th inst. prices advanced 5 to 20 ponts with sales of
1,080,000 lbs. Spot sales included 10,000 light native cows,
June-July takeoff at 5½c.; 5,000 extra light native steers,
June-July 51/2c.; 7,000 Colorados, June-July Sc.; 10,500
heavy native cows, April 41/4c.; May 4½c.; June-July 5c.;
10,000 branded cows, June-July 5c.; 2,500 light Texas steers,
May to July 41/2c.; June-July 4%c. Futures closed with
September old 4.90 to 5.05c.; new 4.40c.; Dec. old 5.65 to
5.75c., new 5.65c.; March old 6.30c., new 6.35 to 6.40c; June
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6.75c. Outside prices: native steers 5c.; Colorados 4c.;
Chicago light native cows, June-July 5c. New York Cty calf-
skins-9-12s, $1.; 7-8s, .60 to 70c.; 4-75, 45c.

On the 20th inst. futures declined 25 points. Spot hides
were unchanged to 1/2c. lower. The sales of futures were
640,000 lbs. The closing was with September old at 4.90 to
5.05c.; new 4.40c.; December old 5.65 to 5.75c.; new 5.65c.;
March old 6.30c., new 6.35 to 6.40c.; June 6.75c. Spot sales
Included 3,200 butt branded steers, June-July takeoff at
5½c.; 1,000 Colorados, July 5c.; 2,000 Colorados, June-July
5c.; 4,000 branded cows, June-July 4Y4c. Certificated stocks
of hides were slightly higher at 130,444 of which 110,939
were at Chicago and 19,505 at New York. Number of cer-
tificates outstanding, old contract 158. new contract 29.
On the 21st inst. futures closed unchanged to 20 points

lower with sales of 2,080,000 lbs. or about treble the busi-
ness of the previous day, closing with September old at
4.70 to 4.75c.; new 4.15c.; December old 5.35 to 5.50c.; new
5.40c.; March old 6.05c.; new 6.10c. and June at 6.35c. The
exchange estimates that shoe production during June, 1932
was 20,750,000 pairs compared with 27,839,000 for June,
1931. On this estimate, production for the first six months
of this year stands at 146,909,000 pairs, a decline of % per
cent from the first half of 1931. Today futures closed 10
points higher with sales of 38 lots. August ended at 4.65c.;
September at 4.80 to 4.8c.; December at 5.55 to 5.60c.;
January at 5.75c.; February at 5.95c. and March at 6.15c.
Final prices are 35 to 40 points lower for the week.
OCEAN FREIGHTS.-Rates at one time were reported

heavy.
CHARTERS Included grain booked 6 loads to Havre-Dunkirk 6c;

2 Philadelphia-Antwerp 5c; 2 New York-Rotterdam 5c; 51/2 loads Mon-
treal-Hamburg 6s spot; 2 loads Montreal-Rotterdam, July 5c; 21/2 loadsNew York-Antwerp, July 5c; 25 loads Gulf-Liverpool at Is 9d; 8 loadsPhiladelphia-Marseilles at 8c; 10 loads New York-Antwerp spot, 5c; 3loads Boston-Hull, July ls 71/2d; 3 loads New York-Havre July 6c; 15
loads Montreal-Rotterdam July Sc; 2 loads New York spot Marseilles
8c.; couple of loads Montreal-Hamburg 7c.
GRAIN:-prompt, Montreal, Mediterranean 81/2c; 34,000 qrs. prompt,

Montreal, Antwerp-Rotterdam 5c; 22,000 qrs. Montreal, July 25-31,
London Is 6d; 24,000 qrs. prompt Montreal-Antwerp-Rotterdam, 50.
Sugar-Cuba, July-August, N.S.-United Kingdom-Continent 138.
TRIPS-prompt, trip across at 50c; West Indies round at 65c; trip

across $1.25.

TOBACCO has been in the usual routine demand ex-
pected at this time of the year and prices have been about
steady. Some large firms it is stated are buying Sumatra,
the supply of which is steadily decreasing while the acre-
age next year is expected to be again reduced. At the sale
of Sumatra recently a New York firm bought 377 bales of
various grades. Havana advices to the U. S. Tobacco Jour-
nal stated that there is a substantial increase in exports
reported by cigar factories operating in interior towns.
Heavy shipments of leaf are being made to foreign coun-
tries. June 798,570 cigars, at an average price of $77.16
and a value of $61,619, were exported to sixteen different
countries, against 209,766 cigars, average price of $51.71,
and a value of only $10,847, in June last year.

Cigarettes were exported to 8 different countries at an
average price of $2.48 per thousand. In all, 3,359,380 cigar-
ettes were exported to 8 different countries at an average
price of $2.48 per thousand. In all, 3,539,380 cigarettes were
shipped, valued at $9,053. The two largest customers were
Argentina, with 1,612,800, valued at $4,032, and Canary Is-
lands, $1,051,300, valued at $2,408. Weather was dry in
Havana and only a few light showers are said to have
fallen in some parts of the interior.
Hartford, Conn.-The new tobacco production in the Con-

necticut Valley this year will be grown the most cheaply
in all history, which fact will in a measure help to bring
back at least some prosperity to the producer. Never be-
fore were wages of the laboring class so low as at the
present. It has been possible to obtain unskilled labor for
as low as $1.50 a day for 10 hours of work, while the
highest paid has been $2. (In 1875 a very few growers
paid $1.25 a day a part of the season.) The producer has
already been reconciled to the fact that he cannot obtain the
usual standard price for his product and it is expected that
when the new crop is ready for the market the prices will
be low. There was a time a decade or more ago when a
considerable quantity as purchased "in the field." There
Is no indication that such will be the case this year.
COAL-Anthracite prices are expected to rise in August

and September. Bituminous production last week was es-
timated at 4,260,000 tons by the National Coal Association,
the highest volume since the May 21st week. The total for
three weeks stood at 11,955,000 tons, a weekly average of
8,985,000 tons against 19,416,000 tons and 6,472,000 respe-c
tively one year ago.

SILVER-On the 18th inst. futures closed 15 to 30 points
lower with sales of 500,000 ounces, ending with August
27.05c; September 27.15c; October 27.30 to 27.35c; Decem-
ber 27.58c; March 27.97c and April 28.10c. On the 19th
inst. futures ended 5 to 30 points lower with sales of
800,000 ounces. July ended at 26.95 to 27c; August at 26.98
to 27.04c; September at 27.07 to 27.17c; October at 27.23 to
27.29c; December at 27.47 to 27.52c. On the 20th inst. fu-
tures closed 22 to 32 points higher with sales of 1,200,000
ounces, ending with July 27.17 to 27.20c; October 27.49c;
December 27.72c; March 28.05c and May 28.27c. On the
21st inst. prices ended 7 to 11 points lower with sales of
400,000 ounces. July closed at 27.10c ; Sept. at 27.25c;
October at 27.42c; December at 27.62c; January at 27.72 to
27.83c; March at 27.95c and May at 28.17c. Today futures
ended generally 1 to 8 points higher with sales of 950,000
ounces. Final prices are unchanged to 4 points higher for
the week.

COPPER-For export was cut by Copper Exporters, Inc.
on special offerings %c to 4%c c.i.f. base European ports.
This copper is said to be foreign copper smelted in bond
here that could not be sold in the domestic market without
paying the import duty of 4c a pound. Larger producers
were offering at 43g. in the foreign market. The domestic
market continued to hold at 5%c delivered in Connecticut
Valley, but custom smelters were said to be willing to sell
at 51/2c. Demand was small. Later on the foreign market
was weaker with Japanese producers willing to sell as low
as 4.50c. The special price of Copper Exporters, Inc. was
down to 4.70c but no sales were made. The domestic price
remained at 51/2c, but it was intimated that this price
would be shaded on a firm bid. London on the 21st inst.
dropped 2s 6d on spot standard to £25 5s; futures off is 3d
to 24 178 6d; sales 50 tons spot and 750 tons of futures;
electrolytic dropped 5s to £21 10s bid and £28 lOs asked; at
the second session standard copper fell 3s 9d on sales of
250 tons of futures.

On the 18th inst. futures closed 7 to 20 points higher on
American standard contract; no sales. July ended at 4.05c;
Sept. at 4.21c. and Dec. at 4.45c. New standard contract closed
unchanged to 13 points lower with sales of 100 tons, ending
with July at 3.60c; Sept. at 3.75c and October at 3.83c. On the
19th inst. American standard contract closed unchanged with
July at 4.05c; Sept. 4.21c and Dec. 4.45c. New standard ended
8 to 17 lower; no sales. July closed at 3.52c; Sept. at 3.67c and
Dec. at 3.85c. On the 20th inst. American standard closed 5 to
28 points lower with sales of 25 tons; July 4c; Sept. 4.10c ;
Dec. 4.25c. New standard closed 2 to 13 points higher with
sales of 75 tons; July 3.57c; Sept. 3.72c; Dec. 3.95e. On the
21st inst. new standard closed unchanged with sales of 25
tons. American standard also ended unchanged with no sales.
Tin dropped 15 points on the 21st inst. to 20.85c for spot

Straits. Demand was quiet. The international tin committee
announced that monthly quotas from January to May were
8,425 tons, with exports in March 9,070 tons; the April quota
was 7,907 tons and in May 8,052 tons. The June quota was
6,759 tons with exports at 6,296 tons. The next meeting of the
committee will be held at The Hague on August 19. In London
on the 21st inst. spot standard advanced £2 to £125 lOs ; fu-
tures up £1 15s to £127 7s 6d; sales 80 tons spot and 150 tons
of futures; spot Straits rose £2 to £130 lOs ; Eastern c I. f.
London rose 5s to £133 15s, with no sales; at the second Lon-
don session standard dropped 2s 6d on sales of 45 tons spot
and 25 tons of futures. Futures here on the 21st inst. closed un-
changed with no sales. July 20.50c; August 20.60c with 15
points per month higher through January and 20 points there-
after. On the 18th inst. futures here closed 15 points lower;
no sales. July ended at 20.30c; September at 20.55c and Decem-
ber at 21c. On the 19th inst. the closing was unchanged at
20.30c for July and 20.55c for September with no sales. On
the 20th inst. futures here closed 20 points higher; no sales.
July ended at 20.50c; September at 20.75c and December at
21.20c.

LEAD was reported in good demand generally mostly for
August shipment. Prices were unchanged at 2.65c New York
and 2.50c East St. Louis. In London on the 21st inst. spot
lead advanced 6s 3d to £9 us 3rd; futures up 9d to £9 16s 3d;
sales 300 tons futures.

ZINC was quiet but steady at 2.50c East St. Louis. In Lon-
don on the 21st inst. spot zinc advanced 2s 6d to £11 us 3d;
futures rose is 3d to £11 16s 3d; sales 25 tons spot and 375
tons of futures. The production of zinc throughout the world
in June amounted to 70,293 short tons against 74,165 tons
in May and 93,807 tons in June 1931 according to the Amer-
ican Bureau of Metal Statistics. Production in June averaged
2,343 tons daily, the lowest in many years.
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STEEL-The trade in structural steel has recently fallen

to a volume less than half that of a year ago. It is true that

reports from Youngstown have been more favorable, with

some increase in output at the Lansingville works of the Re-

public Steel Corporation. Some reports from Alabama, too,

have been more cheerful. But taking the industry as a whole

dullness has still reigned. The talk is that big structural

orders in the New York district will become operative in the

late summer. Meantime structural steel sells at 1.70c per

pound in the East, whereas imported shapes sell, it is.stated,

at an average of about lc per pound which is naturally regard-

ed as an important feature at this time. The purchase of 50,-

000 tons of heavy melting steel scrap by the Carnegie Steel

Co. from the New York Central Railroad for shipment into

the Youngstown district is said to be the largest for shipment

into the area in the past three years. It is said that it will

require 1,400 cars to transport the material to the corpora-

tion's furnaces in the Mahoning and Shenango Valleys. The

price was $8.50 per ton. •
Chicago wired that sales of one of the largest steel pro-

ducers in the Chicago district last week were the largest in

five weeks. Track accessory orders have increased somewhat;

bar specifications are holding up well. There is a better feel-

ing among the makers of farm equipment.
PIG IRON remained slow of sale and devoid of features

of interest otherwise except that a tendency towards some

further decline in prices has been noticeable. At Chicago iron

is reported down to a flat price of $15.50. In the East quota-

tions were $13.50 to $14. for Eastern Pennsylvania and $14.

to $14.50 for Buffalo generally $13.50 to $14. respectively.

WOOL-Boston wired a government report on the 18th

Inst.: "Prices are inclined in the buyers' favor owing to recent

large receipts and a demand for only moderate quantities.

Pressure for lower prices, however, is meeting a fairly strong

resistance from members of the Boston trade. Receipts of

domestic wool at Boston during week ended July 16 estimated

by the Boston Grain and Flour Exchange were 27.853,000 lbs.
against 8,199,100 during the previous week. Boston prices
later were reported firm with a fair demand. Ohio & Penn.
fine medium French clothing 33 to 35c clothing 32 to 33c;

combing 15 to 15½c; clothing 12 to 13% combing 14% to 15c;

clothing 13 to 13c; 14 combing 14 to 14c; low lh blood

12 to 13c. Territory clean basis--fine staple 35 to 36c; fine,
medium French clothing 33 to 35c clothing 32 to 33c;

34 blood staple 34 to 35c. Texas clean basis-fine 12 months

37 to 38e; average 12 months 33 to 35c; fine 8 months 29 to

30c; pulled scoured basis-A super 35 to 38c; B, 32 to 33c.

Mohair, original Texas adult 15c; fall kid 43c; spring kid

36c. Australian, clean basis, in bond-64s combing 26 to 29c;

60s, 21 to 23c. New Zealand clean basis, in bond-56-58s,

19 to 20c; 50-56s, 18 to 19c.

In London on July 15 at the Colonial wool auctions offer-

ings were 8438 bales, including 1376 bales of English staple,

chiefly old clips, which received poor support. The few lots

sold comprised greasy wools which went at 536d and the

washed at 6d. Colonial wools were readily disposed of to

Yorkshire and the Continent. The week closed with merinos

and fine greasy crossbreds 10 to 15 per cent above the levels

of the previous series, medium coarse greasy crossbred, 25 to

30 per cent higher and slipse 15 to 20 per cent. Details:
Sydney 942 bales; scoured merinos 13 to 14d; greasy 834 to 131/4d.

Queensland 1337 bales; scoured merinos 1034 to 1934d; greasy 83/4 to

11d. Victoria 1469 bales; scoured merinos 12% to 16d; scoured cross-

breds 734 to 15d. South Australia 213 bales; greasy merinos 934 to

103/4d. West Australia 281 bales; greasy merinos 8 to 101/2d. Tasmania

207 bales; greasy merinos 1034 to 1334d. New Zealand 1910 bales;

scoured crossbreds 8% to 15346; greasy 4% to 131/2d. Cape 703 bales;

scoured merinos 10 to 14d; greasy 4% to 714d. Slipe ranged from

4%cl to 10%d.

In London on July 18th offerings 7560 bales included

numerous speculators' lots which were frequently withdrawn

at firm limit. Otherwise, offerings met with brisk sale, especi-

ally to Yorkshire at late values. Details:
Sydney 798 bales: greasy merinos 9 to 123/4d. Queensland 848 bales;

scoured merinos 1234 to 186. Victoria 1652 bales; scoured merinos 1234

to 17d; greasy 9% to 1214d; scoured crossbreds 6 to 12d; South Australia

272 bales; scoured merinos 10% to 14%d; greasy 7 to 11d. West

Australia 242 bales; greasy merinos 9% to 10%ri. New Zealand 3,798

bales; scoured crossbreds 716 to 13%d; greasy 5% to 11%d. New

Zealand slipe ranged from 4%d to 111/46, latter halfbred lambs.

In London on the 19th offerings were 8924 bales. Merino

and crossbred selections in good demand from Yorkshire and

the Continent at late values. Firm limits resulted in numerous

withdrawals, chiefly of speculators' lots. Details:
Sydney 1659 bales; greasy merinos 9 to 131/4d. Queensland 1677

bales; scoured merinos 143/4 to 16%d; greasy 7% to 111/4d. Victoria

1246 bales; scoured merinos 14% to 1634d; greasy 1014d. South

Australia 580 bales; scoured merinos 13 to 18d. West Australia 242

bales; greasy merinos 834 to 10%d. Tasmania 501 bales; greasy

merinos 10 to 14d. New Zealand 2935 bales; scoured merinos 13 to

166; scoured crossbreds 9 to 17d; greasy 5 to 76. New Zealand slips

ranged from 5d to 111/4d, latter halfbred lambs. Cape offerings of 64

bales were withdrawn.

In London on July 20th the fifth series of London colonial

wool auctions closed; offerings 10,700 bales consisted chiefly
of New Zealand and Puntas greasy crossbreds, the former

being secured mostly by Yorkshire and the latter by the Con-

tinent on the recent basis of values. Speculators' lots were
again frequently withdrawn at firm limits. Compared with

the previous auction, merinos and fine greasy crossbreds
showed a general advance of 10%, medium and coarse greasy
crossbreds were 20% to 25% higher, slipe crossbreds 15% to
20% dearer, Puntas greasy crossbred 5% to 10% higher and
Cape Merinos showed a 10% advance. Home buyers' pur-
chases are estimated at 60,000 bales and the Continental
buyers at 39,000 bales. Of the 97,500 bales carried forward
90,000 were unoffered. Details of the 20th:
Sydney 452 bales; greasy merinos 6% to 11346. Victoria 1476 bales;

greasy merinos 8 to 121/2d. West Australia 140 bales; greasy merinos
8 to 93/4d. New Zealand 4540 bales; scoured merinos 14% to 11134cl.
scoured crossbreds 1434 to 17%d; greasy 4 to 91/4d. Cape 160 bales;
greasy merinos 6% to 9d. Puntas 3922 bales; greasy merinos 4% to
7%d; greasy crossbreds 6% to 10%cl. New Zealand slipe ranged
from 53'4 to 10%d latter halfbred.

The next series will begin on Sept. 20. The six series of
sales for 1933 will begin on the following dates: January 17,
March 14, May 9, July 4, September 19, November 21..
WOOL TOP futures today ended unchanged with August

36c; September 47c; September 46c; October 47c; November
47.50c; December to June inclusive 48c.
SILK-On the 18th inst. futures closed unchanged to 3

points lower with sales of 140 bales ending with July $1.12 to
$1.20; September $1.20 to $1.22; October $1.21 to $1.23; Nov-

ember $1.22 to $1.24. On the 19th inst. prices closed 1 point
lower to.1 point higher with sales of 150 bales ending with

July $1.12 to $1.18; August $1.15 to $1.18; September $1.20
to $1.22; October $1.20 and November $1.22 to $1.23. The
firmness was due to a rise in yen exchange and the steadiness
In Japanese silk markets. Trading was quiet Reports from
Japan indicate that curtailment of the next cocoon crop will
be strongly urged upon the government. On the 20th inst.
prices closed 1 point lower to 4 points higher with sales of
250 bales. August ended at $1.15 to $1.19; October $1.21 to
$1.22; November $1.22 to 1.24; January $1.23 to $1.24, and
February $1.22 to $1.24. On the 21st inst. prices closed 2 to 5
points higher with sales of 440 bales. August ended at $1.18
to $1.20; Sept. at $1.24; October at $1.24 to $1.25; November
at $1.24 to $1.26; December $1.25 to $1.26; Jan. at $1.26 and
February at $1.25 to $1.26.

COT-TON
Friday Night, July 22 1932

THE MOVEMENT OF THE OROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
31,530 bales, against 34,435 bales last week and 44,758 bales
the previous week, making the total receipts since Aug. 1
1931, 9,696,727 bales, against 8,481,360 bales for the same
period of 1930-31 showing an increase since Aug. 1 1931 of
1,215,367 bales.

Receipts at-. Sat. I don. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City 
Houston 
Corpus Christi  
New Orleans-  
Mobile 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles__
Wilmington 
Norfolk 
Baltimore 

565:
-I

6921
139,
6811
6501

321

il

-44--

431

8
642

2,793
3

461

..

1,617

879
266

1.144
423

80

-.-
____

--ii

479

284
420

1.303
319

90

75
__
 20

20

246

223
1.310
108

8,721
21
780

--
--

2()

548
1,071
728

1,712
3,415
121
.
ia
1§i-3
213

20
255

3.886
1,071
3.613
4.489
9.444
5.592

21
1.605

8.3
264
213
65
929
255

Totals this week_ 2,811 6,3941 4,433 3.093 6,429 8,370 31,530
The following table shows the wee 's total receipts, the

total since August 1, 1931, and the stocks to-night, compared
with last year:

Receipts to
July 22

1931-32. 1930-31. Stock.

This
Week.

Since
Aug. 1
1931.

This
Week.

Since
Aug. 1
1930. 1932. 1931.

Galveston 
Texas City 
Houston 
Corpus Christi_._
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston_ 
Lake Charles_  
Wilmington 
Norfolk 
Newport News, ..
New York_ 
Boston_._
Baltimore 
Philadelphia 

Totals 

3.8862.283,178
1.071
3.613
4,489

9.444

5.592

21
1,605

83
264
213
65
929

-933

____

247.234
3,182.679
434.376
27.331

2.091.439

520,586
78,133
27.920

339.400
43,493
135,129
138,529
53,815
66.704

 25.731
77

1,557
126

2,032
441
-
4.759

2,087
1,845
.___
922
---
1,220
--__
14

890

--- _
411
--__

1,404.514
111.687

2,846.581
574,503
25.715

1.458,203

601.101
69,460  

493
722.051
49.050  
298.425
60,764
64,667
157,801

1,175
6.590
28,568

12

491,819
16,278

1,106.221
52.024

951.351

169.833

17,040
224,227

95,835
49.371
8,135

45,510

203.759
14.114
1,788
5,389

414,994
12.624

755.327
26,354

595,041

218,095

1.348
352.573

151,398

3.886
54,547

228,378
8.041
1,024
5.293

31.5309.696,727 16.304 8.481.360 3.452.694 2.828.923
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In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1931-32 1930-31. 1929-30. 1928-29. 1927-28.

Galveston 3,886 1,557 1,389 5,601 2,504
Houston 3,613 2,032 1,937 3,356 2,768
New Orleans ______  9,444 4,759 2,232 2,174 6,860
Mobile 5,592 2,087 64 109 293
Savannah  1,605 922 396 842 878
Brunswick 83  
Charleston 264 1.220 403 2,532 790
Wilmington 65 14 7 109 28
Norfolk  929 890 455 364 304
Newport News 
All others 6,049 1,823 5,414 522 4.346

Total this wk 31,530 16,304 12,297 15,609 18,771

Since Aug. 1  9.696.7278.481.3608.213.62091143 .12 7 it :1112 759

The exports for the week ending this evening reach a
total of 75,296 bales, of which 11,347 were to Great Britain,
943 to France, 18,151 to Germany, 5,567 to Italy, nil
to Russia, 23,349 to Japan and China and 15,939 to other
destinations. In the corresponding week last year total
exports were 27,957 bales. For the season to date aggre-
gate exports have been 8,475,378 bales, against 6,662,006
bales in the same period of the previous season. Below
are the exports for the week.

Wed Ended
July 22. 1932.
Exports from-

Exported to-

Great
Britain France_

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 1,641 3,513 910 13,269 10,399 29,732
Houston  - 1,600 793 7,766 4,657 7,836 4.240 26,892
Texas City 
New Orleans_ _ _ 7.170 150

558
4,511 1,944 1.152

558
14,927

Jacksonville._ 120 120
Brunswick 83 83
Charleston  - 1,600 48 1,648
Norfolk 936 936
Los Angeles 263 263
San Francisco 37 100 137

Total 11,347 943 18,151 5,567 23,349 15,939 75,296

Total 1931 
Total 1930 

4,056 497
2,183

3,865
8,011

2,916
1,550 18..W)

11,939
1,900

4,684
2,901

27,957
34.495

From
A e.1,1 31 to

Exported to-

Jui5=1522.
Exports from-

Great
Britain. France

Ger-
many. Italy. Russia

Japan &
China. Other. I Total.

Galveston___
Hou8ton- - --
Texas City--
Corp. Christi
Beaumont_ _ .
New Orleans
Mobile 
Jacksonville-
1'ensacola_
8avannah- -
Brunswick-
Charleston_
Wilmington_
Norfolk 
New York__ _
Boston 
Baltimore__ -
Philadelphia_
Los Angeles.
SanFrancisco

SeattleI 
Lake Charles

Total 
Tota11930-31
Tota11929-301

260,978
229.887214,139
27.238
82,588
8,763

318,495
119.786
4,840
14,858
115.927
16,228
66,253

186
25,313
3,171
959
45
_-_

24,848
2,134

6,208

118,352

16.808
19.426
2,278
84,453
10,785

____
- _ _
179

...._ -
3

__
622
250

_- - -
611
--__

9,507

254,999
571,968230,268 
50,173
31,614
6,767

233,426
141,949
7.274

63.890
107,127
26,450
72,988
11,893
15,890
2,077

42

34
12,143

142

28,474

180,740 

8,064 
32,850 

161,143, 
18,482 

502 
750 

27,900. 
_
100 
100 

1,8421 

7,325  

I 

I 

I 

992.313
1,004,504

43,236
139,205
6,059

448.119
238.906

14,516
199,487

200
  35,046

7,883
18,974

147.16.
  41,917

5,811

339,3582,146,770
382,2902,633,056
32,909
38.021
3,307

125,7281,371,364
26,074

122
1,966
15,850

615
18.374
2,358
2,761
3,211
3,747

6,205
2.165
892

10.582

178,428
343,704
27.174

555,982
12,236
95.732
439,320
43,493
192.664
42.337
52,449
27,783
4,848

45
34

192.813
46.350

892
67,896

1328.705
1,087,646
28707:1524

477.442
936.795

2901

1630,37 i
1.706 879
750 978888

670,066  3343.31 I
490,822 29,27911,620,901

9801957911 9979A

1016,53.
789.664
715014'0

5475,378
6,662.006
alKnnn

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
is impossible to give returns concerning the same from week to week, while
reports from the customs districts on the Canadian border are always very
slow in coming to hand. In view, however, of the numerous Inquiries we
are receiving regarding the mitter, we will say that for the month of June
the exports to the Dominion the present season have been 9,978 bales. In
the corresponding month of the preceding season the exports were 11.297
bales. For the eleven months ended June 30, 1933 there were 196,019 bales
exported, as against 186,830 bales for the eleven months of 1930-31.

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:

July 31 at-

On Shipboard. Not Cleared-for

Leaving
Stock.

Great
Britain France_

Ger.
many.

Other
Cont't

Coast-
wise Total.

Galveston-- ---
New Orleans--
Savannah 

Mobile 
Norfolk- 
Other porta s_ _
ii.
IF Total 1932 
R Total 1931 
'Total 1930.-

1,200
6,427

300

1,500

1.100
935

415

1.000

2.000
3.143
2.500

----

1,500

7.000
22,069
---------2,500

2,586

21.000

500
2
--

---
58

1,000

11,800
2,859

3.301
58

26.000

480,019
918.492
 221.727

95835
166,532
45.452

1.448,119

9.427
3,344
3.896

3.450
3.104
2.726

9.143
5.947
4,730

52,655
54,075
11,906

1,785
2.100
1.314

76.518
68.5702,755,353
24.5721.533,018

3.376.176

• Estimated.

COTTON has declined on better weather and heavy selling,
attributed largely to the cooperatives. At the lower prices
the trade has been a steady buyer.

On the 16th inst. cotton was some 7 to 8 points lower early,
on scattered week-end liquidation, but this soon died out and
with contracts scarce and the belt still hot, came a rally
whch left prices 2 to 6 points net higher. The technical posi-
tion was better after selling during the week attributed to
the co-operatives of some 40,000 to 50,000 bales. It is true that

there was a little rain East of the Mississippi river, but
Georgia at many stations had 100 to 106 degrees. Such
temperatures were more numerous than previously.
Louisiana had as high as 107 degrees. Such heat, following
protracted rains earlier in the season, gave rise to fears of
more or less damage to a presumably more or less sappy
plant. There was rather more hedge selling, but it was
easily absorbed.

On the 18th inst. with the weather cooler in the eastern
belt, prices fell 10 to 15 points, especially as to all appearance
the co-operatives continued to sell. Their sales were es-
timated at 10,000 bales of October and some think the total
sales of October by the Farm Board and the co-operatives in
the last week or ten days have been something like 50,000
to 75,000 bales. Georgia and the Carolinas had scattered
showers. Texas, it is true, had as high as 110 degrees and
Arkansas 108. Last week the western belt, including Texas,
had comparatively cool temperatures. The torrid heat was
in the eastern belt, including the Atlantic States. On the
18th the hot wave was drifting over the western belt, but
selling attributed to the co-operatives and others offset this,
especially as temperatures of 108 to 110 degrees in any case
often make good cotton weather besides having a tendency
to destroy weevil. As to that, however, it appeared that re-
cent high temperatures had done little harm to the weevil.
Fossick reported that the damage to weevil by the hot
weather had been only moderate, owing to the sappiness of
the plant and the wetness of the soil. It is said that the
stands in black lands and the reduction in the use of fer-
tilizers portends a smaller yield than that of last year on
such areas, possibly 40 per cent less. Worth Street reports
were rather more cheerful. In Lancashire the wage dispute
continued. The Cotton Textile Merchants' figures on June
carded cloth showed sales 93.8 per cent of production, ship-
ments 105.1 per cent, stocks a decrease of 3.3 per cent and
In unfilled orders a decrease of 11.7 per cent. These figures
had no effect; the edge was off.

On the 19th inst. prices advanced 11 to 13 points, owing
to apprehension over the weather. It was considered too hot
in the Southwest. Liverpool and the Continent bought.
The trade on this side was a buyer. Early prices were only
a few points lower, despite renewed selling attributed to
co-operatives. But the feeling for a time was still bearish.
The New York Cotton Exchange Service said the weather
last week favored the plant development and insect control
as well as needed cultivation. Weevil conditions were re-
ported to vary materially in different areas, with heavy in-
festation in some sections and not enough in others to
threaten serious damage. The Service said that owing to an
unusually large crop last year, resulting in a big carry-
over stock, as well as small domestic consumption this
season, cotton stocks at the close of the season, July 31, will
approximate 9,700,000 bales. This compares with 6,370,000
bales last year, 4,530,000 two years ago and 2,313,000 in
1929. Exports have been larger than in any season, except
one, in more than a decade. Allowing for 100,000 bales of
foreign cotton, the end-season domestic stock of American
cotton will be about 9,600,000 bales. Assuming a world
carry-over of American cotton of about 13,250,000 bales,
this would imply a carry-over of American cotton abroad of
3,650,000 bales compared with 2,656,000 last year, 1,865,000
two years ago and 2,386000 three years ago. Later, on the
19th inst., offerings fell off. The market acted short.
Scarcity of contracts and a sudden increase in the demand
to cover caused a quick upturn. Whatever may be said
about large supplies some stress the fact that the price is
low, even it is contended below the cost of production, and
that this sort of thing is corrected in the long run by a rise
of prices according to economic law. Much liquidation, too,
has recently been done. That is so much water gone under
the bridge. Alabama advices stated: "Offerings from first
hands in the interior continue almost nil and at a high
basis. The small scattered demand is being supplied from
shippers' diminishing stocks. Most domestic mills have
supplies which under their present reduced operations will
carry them far into the fall or winter. Exports continue
to run much in excess of last year-largely at the expense
of Indians. The food crop in the South is a bumper one.
The farmer has a generous supply of food for himself and
his stock and a roof over his head and his lands are in good
shape-a foundation that will affect the economic situa-
tion of the South very favorably."

On the 20th inst. prices declined 10 to 14 points on more
favorable weather and reported renewed selling by co-opera-
tives. With a small rally the net decline was some 10 points.
Beneficial showers fell. The temperatures were not so high.
Many of the crop reports were favorable. Not a few say

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



652 Financial Chronicle July 23 1932

the weevil damage thus far is slight and that the recent ex-

treme heat has been very destructive to the pest. The Liver-

pool market was rather disappointing. SOLila estimates put

the sales of co-operatives in the last 10 days at 75,000 to

100,000 bales. This kept everybody guessing. Export busi-

ness at the South was said to be slow. Manchester reported

a better business with Egypt and the Near East. The

weekly government weather summary said: "The most

favorable aspects of the weather in relation to cotton dur-

ing the week were the high temperatures, abundant sun-

shine, and very light precipitation which were excellent for

holding weevil activity in check. There were some com-

plaints of shedding in a few sections where previously wet

weather had caused sappy growth of plants and also of con-

tinued slow fruiting in parts of the Southeast; otherwise

progress was mostly satisfactory. In Texas, some deteriora-

tion occurred on the uplands of the eastern half of the State,

with more or less shedding reported. Id Oklahoma progress

was fairly good, with plants mostly fruiting well. Warmth

and dryness were favorable in Arkansas while in most other

central sections of the belt the development of plants was

fair to good. In Georgia fruiting is still reported as slow

In many places, but in other Atlantic States, reports indicate

rather satisfactory advance." Print cloths in some cases,

It was said, were slightly lower.

On the 21st inst. prices declined 3 to 5 points, with the

weather favorable, and reported selling by co-operatives

and spot houses as well as by the Continent, the Far East

and Wall Street. Yet the offerings were not large and a

noticeable thing was that the trade was a steady buyer.

Also Liverpool, New Orleans and local operators bought,

seeing that selling pressure had relaxed and that stocks

were higher. Worth Street was firm and Manchester re-

ported further buying of cloths by India. Some feel that the

price discounts the bearish factors. The decline on the 21st

Inst. was noticeably reluctant.

TODAY prices ended at an advance of 9 to 10 points with

stock and grain markets higher and an unfavorable Dallas

News report as to the crop in central and eastern Oklahoma

and eastern and southwestern Texas. There was further

concentrated selling attributed to the Farm Board and some

selling by the South, Liverpool and the Continent, but this

was offset by a good demand from spot houses and buying

by Wall Street and professionals, and some covering of

shorts. Domestic and foreign spinners were also buying.

Temperatures were very high in the Southeast. Worth

Street was firm. Final prices show a decline for the week

of 1 point. Spot cotton ended at 5.85c for middling or un-

changed for the week.

Staple Premiums
ao% or average or
air markets quoting
for deliveries on
July 28. 1932.

Differences between grades established
for delivery on contract July 28 1932
Figured from the July 21 1932 average
quotations of the ten markets designated
by the Secretary of Agriculture.

15-16
bleb.

1-Inch dr
longer.

.as .19 Middling Fah* White 59 on Mid.

.os .19 Strict Good Middling do  48 do

.08 .19 Good Middling  do   .35 do

.08 .19 Strict Middling  do  21 do

.08 .19 Middling  do  Basis

.08 .16 Strict Low Middling_ do   .23 off Mid

.07 .15 Low Middling  do   .48 do
*Strict Good Ordinary_ do   .79 do
*Good Ordinary  do  1.08 do
Good Middling Extra White  .3800 do
Strict Middling  do do  21 do
Middling  do do  Eve do
Strict Low Middling__ do do  23 off do
Low Middling  do do   48 do

.08 .19 Good Middling Spotted 1900 . do

.os .19 Strict Middling  do  Even off do

.08 .16 Middling  do   .22 off do
*Strict Low Middling-- do  47 do
"Low Middling  do  79 do

.08 .17 Strict Good Middling___Yellow Tinged 02 on do

.03 .17 Good Middling  do do   .24 off do

.08 .17 Strict Middling  do do   .37 do
*Middling  do do   .50 do
"Strict Low Middling-- do do   .84 do
"Low Middling  do do  120 do

.08 .17 Good Middling Light Yellow Stained- .36 off do
*Strict Middling  do do do - .59 do
*Middling  do do do - .89 do

.07 .16 Good Middling Yellow Stained  .48 off do
*Strict Middling  do do  85 do
*Middling  do do 119 do

As .17 Good Middling Gray 17 off do
.08 .17 Strict Middling  do    37 do

"Middling  do  57 do
*Good Middling Blue Stained 55 off do
"Strict Middling  do do   88 do
*Middling  do do 1  12 do

"Not deliverable on future contracts.

The official quotations for middling upland cotton in the

New York market each day for the past week has been:

July 16 to July 32 Sat. Mon. Tues. Wed. Thurs. Fri.
Midland upland  5.90 5.75 5.85 5.80 5.75 5.85

NEW YORK QUOTATIONS FOR 32 YEARS:

The quotations for middling upland at New York on

July 22 for each of the past 32 years have been as follows:

1932 5.850.11924  33.95c.11916  13.00c.11908 10.90c.
1931  5.85c. 1923  27.25c. 1915  9.200. 1907 12.95c.
1930  13.15c. 1922  21.95c. 1914  13.25c. 1906 11.000.
1929  19.00c. 1921  12.75c. 1913  12.40c. 1905 11.000.
1928  21.10c. 1920  43.75c. 1912  12.80c. 1904 10.900.
1927  48.600. 1919  36.050. 1911  13.550. 1903 13.25c.
1926  18.75c. 1918  33.15c. 1910  16.00c. 1902 9.250.
1925  24.100. 1917  26.40c. 1909  12.20c. 1901 8.44c.

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 state-

ment. For convenience of the reader, we also add columns

which show at a glance how the market for spot and fu-

tures closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contet. Total.

Saturday Quiet. 5 pts. advance__ Steady 
Monday Quiet. 15 Ma. dee Barely steady_ 12,200 12.200
Tuesday Quiet. 10 pts. adv Very steady 200 200
Wednesday-- - Quiet. 504a. deo Steady 176 178
Thursday Quiet, 5 pts. deo Barely steady_ ___
Friday Quiet. 10 pts. adv._ _ Steady 

Total week 370 12,200 12,578
Since Aug. 1.    174.854213,700 388,358

FUTURES.-The highest, lowest and closing prices at

New York for the past week have been as follows:

Saturday,
July 16.

Monday,
July 18.

Tuesday,
July 19.

Wednesday,
July 20.

Thursday,
July 21.

Friday,
July 22.

July-
Range . 5.86 5.60- 5.69 5.62- 5.74 5.58- 5.64 5.58- 5.88- -5.63-
Closing-

eluoust- _
5.61 5.73 6.65 5.605.73 - - - -

Range-- 5.61-5.61
5.66 5.69 5.65 5.71Closing- 74 5-.. - --5.78 - - -- - -

Sepeember
Range--

5.83 5.70 5.81 5.73 5.69 5.77Closing- -- - - - -
October-
Range-- 5.77- 5.90 5.73- 5.89 5.72- 5.88 5.74- 5.86 5.73- 6.78 5•75* 5'87Clotting- 5.88- 5.90 5.75- 5.76 5.87- 5.88 6.77 - 5.73- 5.74 5.83- 5.84

November_
Range

6.94 5.94 5.84-5.81Closing. 5.83 5.90-- - - -
Decernter-
Range__ 5.92- 6.04 5.87- 6.04 5.88- 8.03 5.90- 6.00 5.88- 5.92 5.91- 6.02
Closing- 8.01 6.02 5.91 6.02 6.03 5.92 5.93 5.89 5.98 --- -

January-
Range- 5.99- 6.10 5.96- 6.12 5.97- 6.11 5.08- 6.07 5.95- 5.98 5.99- 6.10
Closing- 5.98 6.10- 6.11 6.00 5.97-6.06 ----6.10 - - -

February-
Range- -

8.18 6.05 6.17 6.07 6.03 6.13Closing.. --- - - - -
March--
Range__ 6.13- 6.26

6.28
6.10- 6.28 6.09- 8.23 6.11- 6.21 6.09- 6.13 6.12- 6.21

Closing_ 6.12 6.23 8.14- 6.10 8.20-- - --- ---
April--
Range-. 6.23- 6.23

6.19 -6.17 6.27Closing_ 6.34 6.21 --6.32 - - - -
May-
Range- 6.27- 6.41 6.24- 6.40

-
6.22- 6.39 8.25- 6 34 6.22- 0.28 6.26- 6.35

Closing_ 6.39- 6.40 6.26 6.39- 6.28 -- 6.24 6.34--
June-
Range-.
Closing. 

Rangeof future prices at New York for week ending

July 22, 1932 and since trading began on each option:

Option for Range for Week. Range Since Beginning of Option.

June 1932
July 1932__ 5.58 July 21 5.74 July 20 4.91 June 10 1932 9.15 Aug. 1 1931
Aug. 1932._ 5.61 July 19 5.61 July 19 5.23 June 1 1932 7.57 Oct. 30 1931
Sept. 1932...5.32June 23 1932 7.68 Oct. 30 1931
Oct. 1932-- 5.72 July 19 5.90 July 16 5.15 June 9 1932 7.67 Nov. 9 1931
Nov. 1932 5.35 June 13 1932 7.32 Feb. 111933
Dec. 1932-_ 5.88 July 19 6.04 July 16 5.30 June 8 1932 7.77 Feb. 19 1932
Jan. 1933__ 5.95 July 21 8.12 July 18 5.36 June 8 1932 7.84 Feb. 19 1932
Feb. 1933_  
Mar. 1933- 8.09 July 19 8.28 July 18 5.54 June 8 1932 7.16 Apr11 15 1932
April 1933_ 8.23 July 19 6.23 July 19 
May 1933-- 6.22 July 19 6.41 July 16 5.69 June 8 1932 6.45 July 9 1932

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.
July 16.

ar onday,
July 18.

Tuesdat,
July 19.

Wednesday,
July 20.

Thursday,
July 21.

Friday,
July 22

July 
August..,,.
September
Ortober-
November
December-
January ..
February _
March 
April 
May 

5.65- Bid. 5.73- Bid. 5.65 5.74 -5.76 - -5.62 -

5.83- 5.84 5.75- 5.76 5.71- 5.72 5.81 -5.84 -5.75 -

5.98 5.90- 5.91
5.97- Bid.

5.88- 5.87
603- Bid.

5.98- Bid.
6.03- Bid.

5.98 -
6.06- Bid

5.89 -
5.98- Bid

-
6.05. Bid.

6.20- Bid. 8.10- 13Id. 6.19- Bid. 6.11- Bid. 6.06- Bid, 6.17- Bid.

6.34- Bid. 6.24- Bid. 8.33- Bid. 6.25- Bid. 6.20- Bid. 8.33 -
- -June 

July 
Tons-  

Snot 
Options__

A i1rITITT/13l7

Steady
Steady

TX!

Quiet
Steady
Mir LI

Quiet
Steady

1,11 ,,,,, ,CIM

Quiet
Steady
a LPTWTXT

Quiet
Steady

TX,' v.

Quiet
Very

Steady

FOR JUNE.-Persons interested in this report will find it

In our department headed "Indications of Business Ac-

tivity" on earlier pages.
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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.
July 22- 1932. 1931. 1930. 1929.

Stock at Liverpool  bales 590,000 785,000 684,000 738,000
Stock at London 
Stock at Manchester  162,000 183,000 115,000 78,000

Total Great Britain  752.000 968,000 799.000 816,000
Stock at Bremen  320,000 372.000 280,000 246,000
Stock at Havre  118,000 305.000 164,000 143,000
Stock at Rotterdam  19,000 9,000 9,000 6,000
Stock at Barcelona  91,000 101,000 74,000 53.000
Stock at Genoa  60.000 44,000 21,000 33,000

Total Continental stocks  648,000 831.000 548,000 481,000

Total European stocks 1.400.000 1.799.000 1,347.000 1,297,000
India cotton afloat for Europe_ _ _ 54,000 72,000 130,000 128,000
American cotton afloat for Europe 192,000 87,000 123,000 174,000
Egypt.Brazil,Szc ,afloatforEurope 95.000 107,000 84,000 120.000
Stock in Alexandria, Egypt  513,000 618,000 482,000 223,000
Stock in Bombay. India  814.000 795,000 1,031,000 1,035,000
Stock in U. S. ports 3,45t,644 2,823,923 1,557.590 540.832
Stock in U. S. interior towns- - - -1,361,854 818.425 579,770 224,790
U. S. exports to-day  6.883 71

Total visible supply 7,889.431 7.120,419 5.334,360 3.74,622
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  266.000 369.000 245,000 353.000
Manchester stock  94,000 71.000 44.000 47,000
Continental stock  596.000 721.000 432,000 401,000
American afloat for Europe  192.000 87,000 123,000 174.000
U. S. port stocks 3,452,694 2,823.923 1,557,590 540,832
'U. S. interior stocks 1.361,84 818.425 579.770 224.790
U. S exports to-day  6,883 71

Total American 5,969.431 4,890,419 2,981,360 1,740.622
East Indian, Brazil,&c.-

Liverpool stock  324.000 416.000 439.000 385.000
London stock 
Manchester stock  68,000 112.000 71,000 31,000
Continental stock  52.000 110.000 116,000 80,000
Indian afloat for Europe  51,000 72.000 130.000 128.000
Egypt, Brazil, &c., afloat  95.000 107.000 84,000 120,000
Stock in Alexandria, Egypt  513,000 618,000 482,000 223.000
Stock in Bombay, India  814.000 795,000 1,031,000 1,035,000

Total East India, &c 1.920.000 2,230.000 2.353,000 2,002,000
Total American 5.969,431 4,890,419 2.981.360 1.740,622

 7,889 431 7,120.419 5,334,360 3,742,622Total visible supply
Middling uplands, Liverpool
Middling uplands, New York_ - - - 5.85c. 9.00c. 12.75c. 18.70c.
Egypt, good Sakel, Liverpool_ _ 8.000. 8.703. 13.503. 18.05d.
Peruvian, rough good. Liverpool-     14.503.
Broach, fine, Liverpool  4.32d. 4.29d. 5.103. 8.80d.
TInnevelly, good, Liverpool  4.45d. 4.94d. 6.503. 9.95d.

Continental imports for past week have been 37,000 bales.
The above figures for 1932 show a decrease from last

week of 129,145 bales, a gain of 769,012 over 1931, an in-
crease of 2,555,071 bales over 1930, and a gain of 4,146,609
bales over 1929. •
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:

Towns.

Ala., Birming'm
Eufaula 
Montgomery.. 
Selma

Ark Blythe
Forest City..... 
Helena
Hope 
Jonesboro_ _ _
Little Rock__ _
Newport 
Pine Bluff_ __
Walnut Ridge

Ga., Albany- - -
Athens 
Atlanta 
Augusta 
Columbus_ _
Macon 
Rome 

La., Shreveport
Miss.,Clarksdal
Columbus_ _
Greenwood___
Jackson 
Natchez 
Vicksburg_ _ _

Yazoo City 
Mo., St. Louis_
N.C.,Oreensborc
Oklahoma-
15 towns._

S.C.. Greenville
Tenn..Memphis
Texas. Abilene_

Austin 
Brenham__ _ _
Dallas 
Parts 
Robstovrn 
San Antonio-
Texarkana.-
Waeo 

Total, 5610w

Movement to Ado 22, 1932. .Worement to July 24, 1931.

Receipts. Ship-
ments.
Week.

Stocks
July
7.2.

Receipts. Shit,-
ments.
West.

Stocks
July
24.Week Season. Week. I Season.

43
143
2
7
28
9

142
3
17

211

130
5
1

19
83

. _
16
10

92
2

181
4

1
• 1
• 824

112

• 394
• 974
• 6,541
•____

• 834
. 6
• 322
• 38

. ----

. 6
• 99
-

76,112
12,944
39,564
59,512
120,169
38,931
78,381
59,587
21,196
102,906
48,588
180,109
47,147
5,317

40,01
85,856
187.771
58,780
33,102
14,769

113,32
198,42
23,042
171,0
44,352
12,74
41,24
47,358
150.17
22,132

822,68
174.117

2,078.86
56,355
29,409
20.030
146.301
98,05
31,149
17,926
65,772
82.713

89
222

2,732
2.437
483
135

4,905
10.
8

1,138
16

1.128
128
____
___

1:225
1.081
-_ ..
334
75

1.627
716
677

2,346
147

235
880
824
116

795
1,617
8,986
----
1,023
192

1,085
31
103
---
95
101

10,701
6,045
49.066
42,761
30,070
14,808
30,824
8,447
1.417

43.960
10.609
86,969
4.631
3,410

40.975
157.432
94,098
22,790
37,167
11,046
66,881
64,632
6,110

65.269
20,121
4,313
10,018
14,658

796
20,899

32,798
78.451
283,358

257
1,972
4,306
10.81.
3,902
311
562

7,963
6,240

398
-
Ho
376
--
---
43

---
1
34

32
---
- -
44

4,486
5,274
200

1,1

....f353
4

----
6

4
----

4
1,805
831

96
1,76
6.9761,389.364
----

6
23

86
----
---
5.

102,7231
28.947
73,4111
100.7541
76,871
15,766
41,825
32,555
26.454
103,035
27,976
88,785
24.022
7,404

45,555
244,399
354.867
49,830 ...I
95.431
20,886

108.6361
113,
25.287
138.305
66,424
13,199
35.214
32,912
248,688
54,064

534.263
151,007

27,19
24.88..
19 ,612

146.713
63,571
54,906
27,976
34.709
62,009

' - -

769
437
301

1,171
90
57

561
----
10
418
12
50
____
67
20
976

2,446

1
,.
2141
750
588,
729
__

1,331
183
150
243
208

1,841
1,182

893
2.923
14,918

_...I
__
4
496
3

1I
3001
30
6713,209

31,932
7,361

50,341
34,312
11,610
2,088
8,967
399
974

14,531
2.293
8,184
1,5373
2,771
23,210
169,439
63.750
5.000
25,685
5,202

59,064
11,307
3,343
18.938
19,486
4.749
3,809
3,682
3,936

33,496

19,247
36,794
111,758

124
286

3,640
6.226
242

1.282
1,706
2.639

• • ' '"̀  ""' n" " ""' ""' "' " "" -- - -- - "--

• Includes the combined totals of fifteen towns in Oklahoma.

The above totals show that the interior stocks have de-
creased during the week 27,010 bales, and are to-night 543,-
429 bales more than at the same period last year. The re-
ceipts at all the towns have been 12,012 bales less than the
same week last year.

OVERLAND MOVEMENT FOR THE WEE,. AND

SINCE AUG. 1.-We give below a statement showing the

overland movement for the week and since Aug. 1, as made

up from telegraphic reports Friday night. The results for

the week and since Aug. 1 in the last two years are as fol-

lows:
-----1931-32-----

Since Since
July 22- Week Aug. 1. Week. Aug. 1.

Shipped-
Via St. Louis  796 is 1.841 h
Via Mounds. dro  56 is 108 h
Via Rock Island  is h
Via Louisville  78 is 155 h
Via Virginia Points  3,255 is 3,411 h
Via other routes. Ac  3,709 is 5,726 h

Total gross overland  7,894 h
Deduct Shipments-

Overland to N. Y., Boston, Az o..- - 255 is
Between interior towns  167 is
Inland, &c., from South  4,364 is

Total to be deducted 4,786 h

11,241 Is

411 Is
342

8.434

9,187 Is

Leaving total net overland*  3,108 h 2,054 Is

*Including movement by rail to Canada. hWe withhold the totals since Aug. 1
so as to allow proper adjustment at the end of crop year.

/n Sight and Spinners' Takings.
Receipts at ports to July 22 
Net overland to July 22 
Southern consumption July 22 

Since
Week, Aug. 1.

31,530 is
3,108 is
70,000 h

Total marketed  104,638
Interior stocks in excess  427,010
Excess of Southern mill takings over _  

consumption to July 1 

is
Is

is

Came into sight during week  77,628 is
Total in sight July 23 

-1930-31
Since

Week. Aug. 1.
16.304 is
2064 h

100.000 is

118,358 Is
*15,161

is

103,197 is
is

North, spinn's's takings to July 23  2,953

*Decrease. hWe withhold the totals since Aug.1 so as to allow of proper adjust-
ments at the end of the crop year.

QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations

for middling cotton at Southern and other principal cotton

markets for each day of the week:

Week Ending i
July 22 gel

Closing Quotations for Middling Conga on-.

Saturday. Monday. Tuesday. Wed'day Thursday. Friday.

Galveston 5.70 5.60 5.70 5.60 5.60 5.70
New Orleans 5.76 5.65 5.70 5.65 5.65 5.75
Mobile 5.50 5.40 5.50 5.40 5.35 5.45
Savannah 5.68 5.56 5.68 5.57 5.54 5.64
Norfolk 5.80 5.68 5.77 5.87 5.65 5.75
Baltimore 5.85 6.85 5.75 5.80 5.75 5.75
Augusta 5.75 5.63 5.75 5.63 5.56 5.69
Memphis  5.40 5.25 5.35 5.25 5.25 5.35
Houston 5.65 5.55 5.65 5.55 5.55 5.60
Little Rock 5.28 5.15 5.27 5.17 5.13 5.23
Dallas 5.35 5.20 5.30 5.20 5.20 5.30
Fort Worth.-- ---- 5.20 5.30 5.20 5.20 5.30

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening denote that temperatures as

a rule have been high in most sections of the cotton belt
and rainfall has been scattered and light. Dry weather
has held weevil in check. There have been a few com-
plaints of shedding.

Texas.-There has been some deterioration on the uplands of the
eastern half of this State. There has been some shedding.
Memphis, Tenn.-It has been dry all week. Cotton is in good con-

dition. Rain would be beneficial.
Galveston, days 1.44 in. high 101 low 69
Abilene day .04 in. high 100 low 68
Brenham   __3 days .28 in. high 106 low 74
Brownsville   __I day .04 in. high 98 low 70
Corpus Christi 1 day .18 in. high 96 low 74
Dallas  2 days .38 in. high 100 low 74
Henrietta   dry high 106 low 72
Kerrville  1 day .34 in. high 98 low 62
Lampasas __-___ _____ _______1 day .08 in. high 106 low 64
Longview 1 day 12 in. high 106 low 72
Luling 

__- 
___-_-_- __--_--__2 days 1.88 in. high 106 low 70

Nacogdoches  1 day .90 in. high 100 low 70
Palestine -_-__ -----  2 days .70 In. high 102 low 72
Paris  1 day .14 in. high 102 low '74
San Antonio  __ 1 day .70 in. high 104 low 74
Taylor   ._1 day .02 in. high 102 low 72
Weatherford   _____2 days .70 in. high 100 low 68
Ada, Okla   .____.__ dry high 99 low 71
Hollis _____________-___________1 day .98 in. high 103 low 65
Okmulgee   dry high 102 low 70
Oklahoma City dry high 99 low 74
Helena, Ark 1 day 02 in. high 100 low 70
Eldorado 

-- 
--- _ -_ ------......l day .54 in. high 101 low 73

Little Rock dry high 99 low 74
Pine Bluff   1 day .27 in. high 97 low 69
Alexandria, La._ 2 days .49 in. high 107 low 73
Amite 3 days 67 in. high 102 low 67
New Orleans____... .............................._.5 days 1.90 in. high 100 low 76
Shreveport   _2 days 03 in. high 100 low 74
Columbus • dry high 103 low 74
Greenville 2 days 13 in. high 99 low 72
Vicksburg _______----_2 days .68 in. high 98 low 74
Mobile, Ala 1 day 16 in. high 99 low '74
Birmingham   2 days 66 in. high 98 low 74
Montgomery   1 day 97 in. high 100 low 76
Gainesville, Fla.   4 days 2.17 in. high 101 low 70
Madison _ _____ _________3 days 1.71 in. high 104 low 72
Savannah, Ga. ___  2 days .48 in. high 100 low 78
Athens 1 day 05 in. high 104 low '71
Augusta _2 days 49 in. high 103 low 71
Columbus  4 days 1.31 in. high 104 low 72
Charleston, S. C. __ --....2 days .31 in. high 100 low 74
Greenwood   1 day 06 in. high 100 low 69
Columbia   1 day 04 in. high 102 low 70
Conway    2 days 1.20 in. high 101 low 69
Charlotte N 0   _2 days 70 in. high 100 low 70
New Bern -- days .81 in. high 102 low 71
Weldon __-  dry high 101 low 61
Memphis, Tenn. ___  dry high 97 low 77

mean 85
mean 84
mean 80
mean 84,
mean 85
mean 87
mean 89
mean 86
mean 85
mean 89
mean 88
mean 85
mean 87
mean 88
mean 89
mean 87
mean 84
mean 85
mean 84
mean 86
mean 86
mean 85
mean 86
mean 96
mean 83
mean 90
mean 84
mean 86
mean 87
mean 88
mean 85
mean 85
mean 82
mean 86
mean 88
mean 85
mean 88
mean 85
mean 87
mean 87
mean 88
mean 87
mean 84
mean 86
mean 85
mean 84
mean 86
mean 81
mean 86
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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:

New Orleans
Memphis 
Nashville 
Shreveport 
Vicksburg 

July 22 1932
Feet

July 24 1931
Feet

 Above zero of gauge-7.0 1.7
Above zero of gauge- 15.8 5.4
Above zero of gauge- 8,9 9.4
Above zero of gauge- 9.2 5.2
Above zero of gauge- 31.8 8.6

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 July 18 in full below:

TEXAS
WEST TEXAS

Abilene (Taylor Co.).-Weather past week has been ideal for cotton,
hot and dry. Some of the cotton that was flooded and under water for
several days that we thought was killed has come out and looks good.
No complaints about anything.
Floydada (Floyd Co.).-Past week weather has been dry and hot,

which has been favorable for cleaning growing crops. The last few days
the heat has been excessive, and if continues will dry the moisture out
of the ground.
Stamford (Jones Co.).-The crop has made good progreSs this week.

Considerable work has been done, lots of fields have been cleaned and
the warm clear weather has been ideal for growth of the plant.

NORTH TEXAS
Nevada (Collin Co.).-Moisture ample, in fact, recent rains too heavy.

Some fields very weedy and grassy. Plant growing too fast, long joints.
Heavy flea damage, 50% first squares lost, still at work. Some signs
of weevil.
Sherman (Grayson Co.).-Crop progress past two weeks good to ex-

cellent, due to favorable weather following rains. Some parts of this
section suffering from rank growth and poor fruiting, with some weevil
complaint. Abundance of sunshine will be needed balance of this month
to produce good crop. Weather today clear and very hot.

CENTRAL TEXAS
Bartlett 9 (Bell Co.).-Cotton is blooming and fruiting nicely. The

plant is making average stalk. Fields are well worked and clean. Some
insect damage is reported.
Cameron (Milam Co.)-Cotton in low lands doing fine the past week.

Hill lands not so good, lots of dead cotton the past week. If hot dry
winds continue the crop will be cut 50%.
Navasota (Grimes Co.).-Cotton crop not doing so well. Hot dry winds

and temperatures have caused recession in condition this week. Nearly
every kind of insect present, but not so active in this weather. Would
say condition here now below 70-a spotted crop. -
Waco (McLennan Co.).-The condition of the crop in our section

is progressing favorably. A continuation of the present hot dry weather
should check the damage by insects.

Waxahachie (Ellis Co.).-Very favorable weather during past week.
Cotton fruiting nicely. Some complaints of worms, but not much damage.

SOUTH TEXAS
Gonzales (Gonzales Co.).-Clear warm weather good for cotton but we

are getting extreme heat now. Lack of moisture and too much heat is
causing much shedding of squares and small bolls. Very probable that
this condition if continued will cause undeveloped bolls and short staple.
Crop irregular as to size and amount of bolls. You will soon begin to
hear reports of deterioration and much of it will be true. We bought
first bale Gonzales 1932 crop July 15th. Last season first bale received
July 29th.
San Antonio (Bexar Co.).-The weather has been dry and hot all this

week, which has been ideal for this section. Bolls are beginning to pop open
and first bales will begin to arrive the latter part of the week. Boll weevils
are doing some damage and the plants are dying in some localities, in
some fields there is a large per cent of the plants dead.

OKLAHOMA

Chickasha (Grady Co.).-Past ten days has been favorable for cotton
account hot and dry weather. Some complaint of boll weevil east part
of county. Uplands will need rain in few days.
Hugo (Choctaw Co.).-Weather has been favorable for cotton this week.

Uplands are beginning to bloom again but rank growth and weevils are
holding the bottoms back. No fruit is setting yet on the lowlands. Pros-
pects better for uplands. Still poor on lowlands. Cultivation bad, much
weeds and grass.
Mangum (Greer Co.).-Excessive heat recently has not been favorable

to tight land cotton as plant was tender from three weeks rainy spell to end
June, however, the sand is now having its day and is coming out of the
very poor condition existing during the wet weather. The tight land
plant has mostly ceased growing, however, on average the plant is some
above normal in size. Another ten days clear weather of normal tempera-
ture would help cotton in this northwest section, but this 108 stuff will
soon prove hurtful.

ARKANSAS

Ashdown (Little River Co.).-Weather clear all week. Day temperature
averages about 1040. Farmers making slow progress in cleaning their
crops. Some acreage will be abandoned. Some fields fruiting satisfactorily,
others throwing off as fast as it comes on. Weevil doing moderate to
heavy damage. It is a spotted crop.

Little Rock (Pulaski Co.).-During the past week temperatures have
been too high preventing necessary cultivation of the crops after the
excessive rains of the week before. A good rain followed by normal
temperatures would probably be for the general good of all crops.
Pine Bluff (Jefferson Co.).-This is the seventh day of hot weather

without rain. Farmers are getting their fields clean. The cotton plant
bows and bends to the breeze unmolested, and looks healthy. Some farmers
think they will make more cotton than they did last year. The usual
abandonment will not be any larger than last year, because labor is cheap
and has the will to work.

WORLD 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.

Cotton Takings
Week and Season

1931-32. 1930-31.

Week. Season. Week. Season.

Visible supply July 15 
Visible supply Aug. 1 
American in sight to July 22 
Bombay receipts to July 21 
Other India ship'ts to July 21_ _  
Alexandria receipts to July 20_ _  
Other supp.,y to July 20 *b 

Total supply 
Deduct-

Visible supply July 22 

8,018,576

77.628
10,000
12,000

400
8,000

h
h
h
h
h
h
h

7,228,779

103,197
34,000
9,000

19.000
13.000

h
h
h
h
h
h
h

8,126,604

7,889,431

h

h

7,406,976

7,120,419

h

h

Total takings to July 22a 
Of which American 
Of which other 
-- -

237,173
176.773
60,400

h
h
h

286,557
183.557
103,000

h
h
h

m races reeeipts in Euro9e from Brazil, Smyrna, West Indies. dze.
h We withhold the totals since Aug. 1 so as to allow proper adjustments at end o

crop year.
b Estimated.

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.

Week
Ended

Receipts at Forts. Stocks at Interior Towns. Reeetptsfrom Plantatforss

1932. I 1931. 1030. 1932. I 1931. 1 1930. 1932. 1931. 1930.

Mar.
25._

Apr.
1._
8....
16--
22--
29--

May
6--
13--
20--
27_..

June
3..
10--
17-
24__

1--
8_
M..,
22_ _

130,988,

115,587
93,799
62,010
76.159
86,624

53,102
62.170
37,536
54,967

64.258
30.591
24,783
40,793

44,758
34.435
31,295
31,530

I
61,736

'
63,101
40,426
52.119
33,372
37,729

31,286
27,481
20.516
18,911

20,902
18,600
16,977
21,134

17,602
18.152
16,170
16,304

48,906

49.851
47,498
46,693
50,239
50,024

49,161
74,760
64,642
36,228

42,838
31.4191.497,915
36,511
32.659

19,256
10,899
13,0981,388,864
12.2971.301,854

1,872,8781,349,0161,163,170

1,847,1551,312,85811,113,592
1,812,832
1,781,096
1,747.767
1.710.830

1,664,135
1,622,896
1.588,1051.050.748
1.564,722

1,526.180

1.476,605
1.450.054

1.430.563
1.409.172

I

1,264,845
1,213,990
1,175,730
1,136.594

1,112,593
1.091,370

1,037,599

1.000.231
973,071
943,151
910,874

877.605
854,340
833,586
818.425

1

1.066,544
1.024,125
980,279
940.995

893,425
843,575
809,649
778,788

740.002
714,860
687.981
665,467

644,225
619.981
599,179
579,770

95,336

89.364
69,476
30,304
42,830___
49,687

6.407
20,931
2.745

21,584

35.716
2.326
8,473
14,242

25,867
13,044
10,987
4,520

81,378

16,939  
____
1,264

37-.195

8,731
6,258
----
---_

---.
__._
- - -
----

----
----
nil

1,143

7.138

450
4,274
6.393
10.740

1,590
24,911
30,716
5.367

4,368
6.277
9,032
10.145

---
-  

nil
nil

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1931 are 10,195,301 bales;
in 1930 were 8,858,805 bales, and in 1929 were 8,577,599bales. (2) That, although the receipts at the outports the
past week were 31,530 bales, the actual movement from
plantations was 4,520 bales, stock at interior towns
having decreased 26,010 bales during the week. Last year
receipts from the plantations for the week were 1,143 bales
and for 1930 they were nil bales.

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 fol-
lows:

Exports
from-

For the Week Since August 1.

Great
Britain.

Conti-
fleas.

Japan&
China. Total.

Great
Britain.

Conti-
nent.

Japan&
China. Total.

Bombay-
1931-32_
1930-31__
1929-30_

Other India:
1931-32_ _
1930-31
1929-30

Total all-
1931-32_
1930-31_ _
1929-30_

3,000

4,000

4,010
3,000

11,000
23.000

8,000
9,000
13,000

8,000
20.000
36.000

2,000
32,000
33.000

2,000
32,003
83.000

2,000
46,000
56.000

12,000
9,000
13,000

14,000
55,000
69.000

22,000
126,000
88,000

105,000
150,000
154,000

127,000
276,000
242,000

145,000
673.000
869,000

285,000
486.000
657,000

430,000 882,000
1,159,000 1,858,000
1,526,000 1.557,000

882,000
1,858.000
1,557,000

1,019,000
2,657.000
2,514,000

390,000
636 000
811,000

1,439,000
1.149,300
3.293,000
3,326,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
24,000 bales. Exports from all India ports record a decrease
of 41,000 bales during the week and since Aug. 1 show a de-
crease of 1,854,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We now
receive weekly a cable of the movements of cotton at Alexan.
dria Egypt. The following are the receipts and shipments
for the past week and for the corresponding week of the
previous two years.

Alexandria, Egypt
July 20.

1931-32. 1930-31. 1029-30,

Receipts (Cantars)-
This week 2,000 95,000 3,000Since Aug. 1 6,802,320 7,493.017 8.307.022

Export (Bales)- This Since This Since This Since
Veek. Aug. I. Week. Aug. 1. Veek Aug. 1.

To 'Liverpool 
To Manchester, dtc. 
To Continent and Indla 

2,000
4,000
7,000

209,121
153,614
542,779

9.000
5.000
13.000

145.439
128.267
589,618

1,000
____

2,000

143.828
149,790
462,109To America 1,000 47,939 1.000 22,372 ____ 101,930

Total exports 14,000 092,453 28,000 885.696 3,000 858,051
Note.-A cantar is 99 lbs Egyptian bales weigh about 750 lbs.
This statement shows that the receipts for the week ending July

20 were 2,00 cantars and the foreign shipments 14,000 bales.
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GALVESTON-To Bremen-July 14-Elsa Menzell, 3,513._ ____
To Canada-July 14-Canadian Challenger, 5,900_
To Japan - July 14 - Siamese Prince. 1,900___July 16 - Belgium

Maru, 9,819
To China-July 14 - Siamese Prince, 450__July 16- Belgium

Maru, 1,100  
To Barcelona-July 18-Mongiola, 3,676  
To Genoa-July 18-Mongioia, 860  
To Naples-July 18-Mongiola, 50  
To Liverpool-July 19-West Harshaw 1 237
To Manchester-July 19-West Harshaw,
To Rotterdam-July 19-Leerdam, 823 

LOS ANGELES-To Japan-July 11-Tatsuta Maru, 263 
HOUSTON-To Bremen-July 15-Kelkhelm, 3,839; Elsa Menzelle, 3,427-

To Hamburg-July 15-Kelkhelm, 100____Elsa Menzel', 400 
To Rotterdam-July 15-Kelkheim, 13____July 18-Leerdarn, 527___.-
To Japan-July 14-New Westminster City, 2,400____July 18 Belgium

Maru, 831  
To China-July 14-New Westminister City, 4,600___July 12-Siamese

Prince, 5  
To Liverpool-July 15-Havso, 1,600 
To Havre-July 20-San Jose, 100 
To Bordeaux-July 20-San Jose, 587_
To Malaga-July 13-Mongiola, 600_
To Dunkirk-July 20-San Jose, 106 
To Barcelona-July 13-Mongloia, 2,576
To Ghent-July 20-San Jose, 388 
To Genoa-July 13-Mongioia, 2,467 
To Piraeus-July 13-Mongloia, 11 
To Naples-July 13-Mongiola, 2,200 
To Canada-July 20-Point Sur, 75 
To Antwerp-July 18-Leerdam, 50 

SAN FRANCISCO-To Japan ? ?
To Manila ? ? ,100 

NEW ORLEANS--To Liverpool-July 15-West Cohas, 6,644--ads '1-1._
To Manchester-July 15-West Cohas, 525______--__
To Japan-July 18-Oriodono Maru, 800 
To Hamburg-July 16-Meanticut, 383 
To China-July 18-Oriodono Maru, 1,144__  
To Belize-July 14-Choluteca, 3 
To Lapaz-July 14-Coppename, 100 
To Havre-July I5-Winstom Salem, 150 
To Gdynia-July 19-Elmshorn, 300
To Ghent-July 15-Winston Salem, 446 
To Oporto-July 19-Elmshorn, 100 
To Rotterdam - July 15 - Winston Salem, 26 - July 19-Elms-

horn. 177 - 203
To Bremen-July 16-Meanticut, 1,300-July 19-Elmshom ,2,828____ 4,128

BRUNSWICK-To Bremen-July 19-Saccarappa, 83  -__ 83
NORFOLK-To Liverpool-July 21-Colleda, 325  - 325

To Manchester-July 21-Colleda, 611  - 611
JACKSONVILLE-To Bremen-July 19-Saccarappa, 120_-___ 120
CHARLESTON-To Bremen-July 21-Saccarappa, 1,600_   1,600

To Antwerp-July 21-Saccarappa, 48    48
TEXAS CITY-To Bremen-July 14-Elsa Menzel', 558  588

75,296

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

I Spll Saturday. M onday. Tuesday. Wednesday. Thursday. Fridda.
, 
Market. 1

1 .12:151P.M.
Mid. Upl'ds
Bales 
. Futures  Steady Steady Quiet
Market J,7 to 8 atq. 8 to Opts.

declineI opened I advance advance
, •

4 

I 
Steady 

3 

Barely declinetQuiet
Market, 

t s .13 to 4 pts.,
P.M. I,advance 1

la 1

Quiet

4.72d.

Moderate
demand

4.76d.

Moderate
demand

4.70d.

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week
have reached 75,296 bales. The shipments in detail, as
made up from mail and telegraphic reports, are as follows:

Bales
1,513

  5,900

  11,719

1,550
3,676
860
so

1 237
404
823
263

7,286
500
540

3,231

4,605
1,600
100
587
600
106

2,576
388

2,457
11

2,200
75
60

37,  37
100

6,645
525
800
383

1,144
3

100
150
300
446
100

MANCHESTER MARKET.-Our report received by

cable to-night from Manchester states that the market in

yarns is quiet and in cloths is steady. Demand for cloth

Is improving. We give prices to-day below and leave those

of previous weeks of this and last year for comparison.

•

1932. 1931.

323 Cop
Twist.

814 Lb. Shirt-
ings, Common

to Finest.

Cotton
Mare
UpPds.

328 Cop
Twist.

830 Lb. Shirt-
fags, Common

to Finest.

Cotton
Mideg
UpPds.

d. d. s. d. s. d. d. d. d. s. d. s. cl. d.
Mar.-

25.......834010 0 a 3 5.15 9 a1034 4 a 0 5.85
April -

1_._ 834(4) 914 0 a 3 4.81 9 01034 4 a 0 5.76
8.-.... 8340 954 0 a 3 4.73 83403934 4 14 0 5.59
15-- 83403 954 1 a 4 5.00 834031054 4 03 0 5.55
22---- 834@ 954 1 @ 4 4.95 834031034 4 © 0 5.62
20_ 83403 934 1 a 4 4.82 8540310344 0 0 5.48

May-
6---- 8 a 934 0 a 3 4.53 844031034 4 a 0 5.39
13-- 75(0 934 0 a 3 4.58 534010 4 0 0 5.26
20-- 7 %a 9% 0 a 3 4.53 834® 934 4 @ 0 5.12

7540 934 0 0 3 4.45 8 0 914 2 0 6 4.80
June--

3___ 73403 834 0 a 3 4.10 8 ©934 1 a 5 4.78
10......- 73403 834 0 (5.3 4.09 73403 954 1 a 5 4.75
17-- 7340 834 0 0 3 4.31 71403 954 1 40 5 4.75
24___ 754@ 934 0 @ 3 4.41 854(51034 1 a 5 9.43

It Idy-
l_ - 7%@ 934 1 @ 4 4.65 894(41034 1 CI 5 5.48
8_ 8340 934 1 0 4 4.87 834031034 1 (5 5 5.05
15....- 8 0 914 1 0 4 4.66 8540 914 0 @ 4 5.17
22-- 771,0 918 1 a 4 4.M 46 0 03., 0 a 4 408

Good
inquiry

4.730.

Quiet
6 Ms.
advance

Steady
MTh

decline

Quiet but
Steady

3 to 4 pts.
decline

Steady
5 to 6 pts.
advance

Quiet but
Steady

I pt. decline
to I pt.
advance

A fair
business
doing
4.63d.

Moderate
demand

4.553

Steady
I pt. ad-
vance

Quiet
2 pts. de-
cline to 3
Pts. ad-
vance.

LIVERPOOL-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks

Forward ad 
Total stocks 
Of which American 

Total i in ports 
Of which American 

Amount afloat 
Of which American 

, &c., at that pott:
July 1. July 8. Juiv 18 July 22
46.000 46,000 45.030 42.00
620.000 607.000 590.000 590,00
290,000 285.000 273.000 236.00
34,000 27.000 14.000 07.00
11.000 16.000 7.000 12,00

110.000 111.000 135.000 128.00
36.000 29.000 47,000 47,00

Prices of futures at Liverpool for each day are given below:

July16
to

July 22

Sat. 1 Mon. Tues. I 'Wed. Thurs. Fri.

12.15
p. m.

12.30
p. m.Ip.

12.15 4.0012.15 4.00 12.15 4.00 12.15 4.0012.151
m. p. m. p. EU. p. re. p. In. p. m . p. m.p. m.

4.00
p. m..p.m.

New Contract d. d I d, d. d.

8
;
4
4,
;
e
•
e
a
i
a
t
;
a,

 
o
-
a
a
w
 

..
.t
aw
  
 

w
 d. d. d. d. d. 0.

July 4.40 4.48 4.46 4.42 4.45 4.41 4.38 4.37 4.36 4.35
August _ __ 4.38 4.46 4.44 4.40 4.44 4.39 4.38 4.35 4.36 4.35
September __ __ 4.37 4.45 4.43 4.39 4.43 4.381 4.37 4.35 4.35 4.35
October _ _ 4.37 4A5 4.43 4.39 4.43 4.38 4.37 4.35 4.37 4.36
November __ __ 4.38 4.46 4.44 4.40 4.44 4.39 4.38 4.36 4.38 4.38
December 4.40 4.48 4.46 4.43 4.46 4.42 4.40 4.39 4.41 4.41
January 4.42 4.50 4,48 4.44 4.49 4.45 4.43 4.42 4.44 4.44
February __ __ 4.45 4.53 4.51 4.47 4.51 4.47 4.46 4.44 4.47 4.47
March 4.48 4.56 4.54 4.50 4.54 4.50 4.49 4.47 4.50 4.50
April 4.50 4.58 4.56 4.52 4.57 4.53 4.51 4.50 4.53 4.53
May 4.53 4.61 4.59 4.55 4.801 4.56 4.54 453 4.56 4.56
June 4.55 4.63 4.61 4.57 4.6 4.68 4.56 4.55 4.59 4.58
July __ 4.57 4.65 4.63 4.60 4.65 4.61 4.59 4.58 4.61 4.60

„COTTON FREIGHTS.-Current rates for cotton from

New York, as furnished by Lambert & Barrows, Inc., are

as follows, quotations being in cents per pound:
High Stand-

Density. ard.
High Stand-

Density. ard.
High Mend-

Density. ard.
Liverpool .45c. .600. Stockholm .500. .65c. Shanghai *
Manchester .450. .60c. Trieste .500. .650. Bombay .400. .550.
Antwerp .45c. .60c. Fiume .50c. .650. Bremen .45c. .600.
Havre .27c. .420. Lisbon .450. .600. Hamburg .450. .600.
Rotterdam .35c. .50c. Oporto .600. .750. Piraeus .75c.
Genoa .400. .550. Barcelona .31c. .50c. Salonica .75c. .900.
Oslo .500. .65c. Japan * • Venice .500. .650.

*Rate is open.

BREADSTUFFS
Friday Night, July 22, 1932

FLOUR was quiet, even the admittedly low prices fail-

ing to stimulate business. The tendency of prices has

been downward, with trade slack and wheat declining. On

the 21st inst. feed advanced 50c. Flour was dull.

WHEAT.-Prices had the support of dry and very hot

weather in the American and Canadian Northwest, but

trading was hesitant and prices gave way when selling

by the Farm Board was reported and also hedging sales.
Meanwhile speculation is small and the spring wheat crop
movement looms ahead.

• On the 16th inst. prices fell to new low records on liq-
uidation and hedge selling. The closing was at a net
decline of % to 1c. There was a steady cash demand at
Chicago and in the Southwest. This may have acted in
some sort as a brake on the decline. On the 18th inst.
wheat ignored bullish domestic and foreign crops news

and closed practically unchanged. The Canadian crop, it

was said, would be short of expectations. Russia was suf-

fering from drouth over an area of 20,000,000 acres in the

most productive region. Russia was against buying
Australian wheat for shipment to Vladivostock.

But export trade remained dull. More than that

the shadow of the coming crop movement seemed

to be over the market. And where was the specu-

lative spirit to make head against it? Harvesting

Is nearing completion in eastern South Dakota and will

probably became general in the central part of the State

this week.. The first arrival of new spring wheat is ex-

pected this week at Minneapolis from southern South
Dakota. The domestic visible supply increased 1,882,000

bushels to 164,933,000 against 163,051,000 the previous

week and 199,381,000 in the same week a year ago.

On the 19th inst. prices advanced % to 1Y4c. on bad crop

reports from the Northwest, where premature ripening

owing to hot weather was reported over large areas on

both sides of the international line. There are fears that
damage similar to that in 1916 and 1919 may occur. The
Northwest and the Southwest bought steadily. European
crop news, too, was rather less favorable. Liverpool con-
firmed the report that a cargo of Manitoba (some said
Australian) wheat had been sold to Vladivostock on the
18th. On the 20th, inst. prices advanced 1/2c. early on con-
tinued threatening crop, reports from the American and
Canadian Northwest, but reacted later with scattered
showers in parts of the Dakotas and Canada and a fore-
cast for cooler weather. Final prices were Y2 to 58c net
lower. Liquidation and hedge selling led to a fall of 11/2c
from the early high to a point not much above the lowest
of the season.

On the 21st inst. prices ended practically unchanged. The
news in a sense just about balanced. Lack of rain in the
spring wheat belt was offset by reports that the Farih
Board and hedgers were selling. Meanwhile the trading
was light. Final prices were unchanged to Ysc. lower. At
one time they were Y4 to %c higher. Plainly it was a
waiting market. Today prices closed % to 1%c. higher
at Chicago, 3/4 to %c. up at Winnipeg and % to 1%c. higher
at Winnipeg. Prices ended at about the highest point of
the day. A better stock and bond market and buying by
commission houses and covering of shorts were the prin.
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cipal bracing factors. There was quite a little eastern buy-
ing on reports of the formation of a pool to lift wheat
prices. Final prices for the week show an advance of %
to %c.

DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

July   48 48 49 49% 49 491/4
October   52 52 53 54 53 531/4

DAILY CLOSING PRICES OF WHEAT IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 Red__   58 57% 22% 58% 
5959%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

July   4414 4414 45,4 45,2 45 46%
September   48/e 47 48 47% 47% 48%
December   50% 50% 51% 50% 50% 51%

Seasons' High and When Made- Season's Low and When Made-
July 731/4 Nov. 7 1931 July 441/4 July 16 1933
September 66% Apr. 14 1932 September 46% July 18 1932
Dec. (new) 661/4 Apr. 26 1932 Dec. (new) 49% July 16 1932

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  53% 58% 53% 5414 54 541e
October  56% 56 56% 57% 57% 57%
December  5714 57% 58 581e 531e 581e

INDIAN CORN advanced for a time on reports that the
crop over important areas was firing, but news of showers
in Iowa and the possibility of rain in the Northwest later
caused a setback. On the 16th inst. corn showed individ-
uality by rising 1/2 to %c. on a stronger technical position.
The market had plainly been oversold. Crop reports were
in the main favorable, though Kansas sent some com-
plaints. So did Iowa and Missouri, stating that rain was
needed.

On the 18th inst. prices fell 1 to 13%c. on selling by dis-
appointed buyers of last week. The liquidation was partly
on stop loss orders. Crop reports were in the main fav-
orable, but many sections were said to need rain. Some
damage was reported at the South by the very high tem-
peratures. There was a decrease in the United States vis-
ible supply last week of 991,000 bushels, reducing the total
to 13,043,000 bushels against 6,921,000 a year ago. On the
19th inst. prices advanced lh to %c. owing to reports that
the crop had started to fire in important sections of the
belt. Selling against offers stopped the rise. The country
sold 100,000 bushels against which hedge sales were made.

On the 20th inst. prices closed % to %c. lower owing
to a forecast of showers and cooler weather over the belt.
Early in the day, it is true, there was an advance of %c.
on September and December on persistent reports of firing
In parts of Kansas, Nebraska, Iowa, South Dakota and
Colorado on the very high temperatures. The country sold
67,000 bushels. On the 21st inst. prices closed 1/2 to %c.
lower owing to reports of showers in Iowa. There was a
drop of %c. from early prices. It is largely a weather
market. Crop reports were unfavorable from Kansas and
Texas, but there was a forecast of showers and cooler
weather in the Northwest.

Today prices advanced % to %c. There was selling early
on reports of rains in Kansas and Nebraska and other
scattered showers, but firmness of wheat, covering of
shorts and small country offerings caused the rise. Many
crop advices stated that rain was needed. Hogs were 10
to 15c. higher. Final prices for the week were 1/2c lower
to 1/2c. higher.

DAILY CLOSING PRICES OF CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 Yellow   47% 46% 47% 47 48% V%
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  31% 31 31% 30% 30% 31%
September  33% 32 32% 31% 31% 3214
December  331/4 32 33% 32% 31% 32%

Seasons' High and When Made- Season's Low and When Made-
July 56 Nov. 9 1931 July 27 July 1 1932
September 45% Jan. 18 1932 September 30% June 6 1933
December 39% Apr. 26 1932 December 31% June 17 1933

OATS have fallen to new lows and on the basis of the
July prices farmers in parts of Illinois receive almost
nothing if indeed they receive anything at all for their
labor. On the 16th inst. prices declined 1/2 to %c. with
hedging sales by the Northwest and country movement
larger. On the 18th inst. prices declined %c. on more
hedging sales by the Northwest. The best buyers were the
Industries and the shorts. On the 19th inst. there was an
average decline of only 1/2c. July was the weak feature.
It sold at a new low for the season and came within a few
cents of the new low of 36 years ago. Cash houses bought
December. Illinois crop reports seem to point to a smaller
yield than was expected. On the 20th inst. prices fell %
to 1c., to new lows for the season, on general liquidation.
July got within 21/2c. of the low of 1896. Present prices al-
low little to the farmer after deducting charges of all kinds.
On the 21st inst. prices closed % to 1/2c. lower, reaching new
lows for the season on liquidation and hedging sales. The
July price, it is stated, nets the farmer only 10c. at some
points in Illinois and even as low as 7c. at others. Today

prices closed 1/2 to %c. higher in response to the advance in
wheat and reports of some export inquiry. September
touched a new low early however. Final prices show a de-
cline for the week of 1 to 2 points.

DAILY CLOSING PRICES OF OATS IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 White  301/4-30% 291/2-30 293/4-30 29%-39%c. 283/4-29 28-29%
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO

Sat. Mon. Tues. Wed. Thurs. Fri.
July  18% 181/4 18 17% 16% 16%
September  19% 18% 18% 18% 17% 17%
December  21% 21% 21 20% 201/4 20%

Seasons' High and When Made-
July 311/4 Nov. 10 1931
September 261/2 Feb. 19 1932
December 33% Apr. 28 1932

Season's Low and When Made-
July 16% July 21 1932
September 17% July 22 1932
December 30% July 21 1932

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG
Sat. Mon. Tues. Wed. Thurs. Fri.

July  33% 33% 33% 341/4 36% 35%
October   27% 371/4 27% 271/2 27% 27%
RYE has dropped steadily to new lows, especially on the

distant months, in a poor market. On the 16th inst. prices
closed % to 3%c. lower, with little rallying power, partly in
sympathy with the decline in wheat. On the 18th inst. prices
closed % to 1/2c. lower, touching new lows partly on selling
of rye against buying of wheat. In fact that was about the
only feature of the trading. On the 19th inst. prices ad-
vanced % to 1/2c. in response to the rise in wheat and cov-
ering of shorts. On the 20th inst. prices declined % to %c.
in sympathy with the downward trend of other ,grain,
especially wheat. On the 21st inst. prices declined 1/2 to %c.
touching new low levels in a sluggish market. Today prices
followed those of other grain and ended % to 1/2c. higher.
There were reports that a little rye was worked to Ger-
many. Final prices show a decline for the week, however,
of % to %c.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO
Sat. Mon. Tues. Wed. Thurs. Fri.

July   _281/4 28 28% 28% 28% 28%
September  30% 301/4 30% 30% 30% 30%
December  33% 33% 33% 33% 33% 33%

Seasons' High and When Made- Season's Low and When Made-
July 631/4 Nov. 9 1931 July 27% July 1 1932
September 54% Feb. 5 1933 September 29% July 21 1933
December 45% • June 3 1932 December 33 July 21 1932
Closing quotations were as follows:

Wheat, New York- Oats, New York-
No. 2 red, c.i.f., domestic____59% No. 2 white _29-291/4
Manitoba No. 1, fob. N. Y-82% No. 3 white 28-28%

Rye No. 2, f.o.b. bond N. Y. 42%
Chicago, No. 2 

Corn, New York- Barley-
No. 2 yellow, all rail__-----47% N. Y., c.i.f., domestic 41%
No. 3 yellow, all rail 48% Chicago, cash  25-37

Spring pat, high protein $4.15 0 $4.65 Rye flour patents__ 3.25 0 3.50
Spring patents  3.85 0 4.15 Seminola, bbl. Nos. 1-3 5.10 0 5.73
Clears, First spring  3.55 0 3.90 Oats goods  1.60 0 1.65
Soft winter straights____2.90 0 3.25 Corn flour  1.35 @ 1.40
Hard winter straights__ 3.20 0 3.60 Barley goods-
Hard winter patents____ 3.60 0 4.00 Coarse   3.20 43' ---
Hard winter clears  3.00 91 3.35 Fancy pearl, Nos. 2,
Fancy Minn. patents  4.90 @ 5.60 4 and 7  6.15 91 8.50
City mills  4.90 91 5.60
For other tables given here see page 589.

WEATHER REPORT FOR THE WEEK ENDED
July 20.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended July 20, follows:
The week was characterized by abnormally high temperatures and

scanty rainfall. The warm weather was especially persistent in the South-
east, the South-Central States, the interior valleys, and the Northwest,
but in most places west of the Rocky Mountains It was considerably cooler
than usual for the season. Maximum temperatures of 100 deg. or higher
were reported from first-order stations on one to four days in the South-
eastern States as far north as south-central Virginia, in parts of the cen-
tral Mississippi and western Ohio Valleys, and over a wide area from
Texas and western Louisiana northward to the Canadian border. Augusta,
Ga., Dodge City, Kans., and Palestine, Tex., had 100 deg. or higher on four
days of the week. The highest reported from first-order stations east of theRocky mountains was 104 degrees at Austin and San Antonio, Tex.
Chart I shows that the temperature, for the week as a whole, averaged

below normal in a limited area of the Northeast and in most sections west
of the Rocky Mountains; parts of California had mean temperatures 6 deg.to 8 deg. subnormal. The relatively warmest weather occurred between the
Appalachian and Rocky Mountains; most of this vast area had weekly
mean temperatures from 8 deg. to as much as 11 deg. higher than normal.
Chart II shows that fairly good local rains occurred in much of Florida,

parts of the central and east Gulf areas, at a good many places in theAtlantic States and upper Lake region, and in northern Rocky Mountaindistricts. Elsewhere there were very few showers, with an exceptionally
large number of States in the central valleys and Southwest having a rain-
less week.

WARMTH AND DRYNESS UNFAVORABLE IN MANY PLACES
High temperatures, almost continuous sunshine, and absence of pre-

cipitation over large areas of the country during the past week, evapo-
rated soil moisture rapidly, and there is now a rather extensive need of
rain. The deficiency in soil moisture is most widely felt at the present
time in the Atlantic States and the central and northern sections between
the Mississippi River and Rocky Mountains. In the northern Great Plainsthere were some timely, local showers, especially in Montana, bat theSoutheastern part of that State and numerous places in the Dakotas andNebraska are needing moisture, with the dryness intensified by excessiveheat Western Kansas is again dry, and Oklahoma and Missouri are
now needing rain.
The Ohio Valley and Lake region are mostly still supplied with sufficient

soil moisture, and growth, especially of warm-weather crops, such as corn,
was unusually rapid. There is only local need of rain in this area, prin-
cipally in central and southern Illinois. In the Appalachian Mountaindistricts timely showers were helpful, and there were locally beneficialrains in Virginia and Maryland, but, broadly speaking, the Atlantic area,
from southern New England to Florida, would be greatly helped by agood general rain.
Under the influence of high temperatures, growing crops developed

rapidly, and, wherever soil moisture was sufficient, very satisfactorily.
In some northwestern sections small grains ripened too fast, though the
cool weather in the Pacific Northwest was favorable. Pastures need rain
over large areas in the mid-west and eastern portions of the country.
SMALL GRAINS.-The weather of the past week was generally favorable

for threshing of winter wheat in practically all parts of the main pro-
ducing sections, and this work has now commenced to the northern limits
of the belt. Harvest is general in the latter districts, except in the north
Pacific area where cool weather delayed ripening.
In the spring wheat region the early-sown grain is mostly well filled and

ripening rapidly, with some cut in South Dakota and a little in North
Dakota. Late-planted grain in North Dakota deteriorated from the ex-
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cessive heat, with some shrinkage of partially filled heads; unfavorable
warmth and dryness caused deterioration in western Minnesota also, with
Condition now poor to only fair. Oat harvest is well along to most north-
ern areas and threshing is under way northward to southern Iowa; in
some north-central sections oats are ripening too fast, because of the heat,
and heads are not filling well. Rye and barley harvest are well along
generally, with some threshed. Flax deteriorated from the effects of the
heat in North Dakota; rice is making fairly good advance in the central
and west Gulf areas.

The Weather Bureau furnishes the following resume of

the conditions in the different States:

Virginfa.—RIchmond: Temperatures somewhat high; light, scattered showers
In southern quarter, but northern counties unusually dry. Cotton, tobacco,
peanuts, and southern truck growing nicely. Over remainder of State dry
weather seriously retarded or damaged corn, tobacco, gardens, meadows,
and pastures. Great Valley fruits continue safe, but subsoil moisture very
light.
North Carolina—Raleigh: Hot and dry, with a high percentage of sun-

shine, unfavorable for most crops, though partly relieved by scattered
showers, latter part. Much corn at critical period and damaged considerably.
Tobacco reported firing. Truck needing rain in many localities. Progress
of cotton fair to good; some shedding; heat retarded weevil activity.
South Carolina—Columbia: Abnormal heat and nearly maximum sun-

shine, with only widely-scattered local rains, generally detrimental to all
crops, except cotton, which has withstood dryness very well Much corn,
pastures, and field tomatoes badly fired and tobacco developed prematurely;
sweet potatoes at standstill. Condition and progress of cotton fair to good;
squaring and blooming freely. Tobacco curing continues. Cantaloupe harvest
nearing completion. Copious rains needed.
Georgia.—Atlanta: Week warm, with scattered showers toward close.

Progress of cotton fair to good, though some shedding on sappy plants;
fruiting still poor in many areas; weevil checked somewhat. Corn, truck,
and other crops generally good, but rain needed in many places, especially
for young crops. Tobacco harvest progressing. Considerable hay saved.

Florlda.—Jacksonville: Light to moderate, but rather general rain, except
on lower east coast, brought timely rellef from threatening drought; con-
tinued absence of rain on lower east coast becoming serious. Most crops,
except cotton, were needing rain badly. Pastures and ranges failing. Corn
not filling out. Cotton developing favorably and condition generally good.

THE DRY GOODS TRADE
New York, Friday Night, July 22 1932

No substantial change has yet occurred in textile mar-
kets to mark the expected expansion of activity which
should normally occur as Summer begins to draw to a
close, with the effect of hastening preparations for the
Fall season. A slight but inconclusive improvement is
noted in the volume of orders received at mills from whole-'
salers, but nothing warranting the conclusion that even a
temporary upturn of any significance has occurred. Initial
orders on wash goods are relatively satisfactory in some
directions, and a certain amount of business is reported
to have been placed on bedspreads, while spot buying of
sheets and pillow cases continues to go forward in small
lots. Apparel fabrics are generally slow, though there
are evidences of improvement in the Silk goods division,
which contrasts favorably with the continued stagnancy
In other lines. Meanwhile the old bugbear of the trade
which has dogged its footsteps so insistently in recent
years, namely underselling, has been recurring with
some vigor in the past few days. News of concessions on
a variety of fabrics in most textile divisions has weakened
the confidence of buyers in values at a very critical time—
when volume Fall business is, or should be immediately
in the offing. Certain blanket mills which are efficiently
run at low cost have readjusted prices on some lines,
though there is some ground for hoping that this move
will not bring about general price demoralization. Mills
that have brought out new lines of bedspreads are re-
ported to be offering prices favoring the buyer. New of-
ferings of low constructions of percales are said to be in-
tensifying the competition in percales, with resultant re-
cessions in value here and there. Wool fabrics, which
have been advertised on the score of "quality" are being
offered, in certain new constructions, at prices which
indicate that the latter are not much above "shoddy" in
description, and it is feared these cheap fabrics may
harm the general scale of values. Such instances of all
too widespread price-cutting with the object of enticing
business irrespective of profit are creating general appre-
hension. The warning is being circulated by competent
observers that no genuine recovery can be expected in
textiles while this practice continues to be pursued. Buy-
ers themselves are in many instances becoming bitter on
the subject of the incessant disorganization of values
which will not allow them to have sufficient confidence
to place generous orders even when they are in a position
to do so. Reasons which have been advanced on previous
occasions to explain price-cutting, such as unsettled raw
material prices, declining purchasing power, and over-
production, cannot be advanced as valid justification.
Current price-cutting appears to be the reflection of a
weaker attitude on the part of sellers than recently pre-
vailed, and it is contended that sellers themselves must
solve this difficulty by refusing to accept business which
does not at least cover costs.

DOMESTIC COTTON GOODS.—There have been no
significant changes in the cotton goods situation dur-
ing the week. Volume, which continued small, approxi-
mated that of the previous week, comprising a mod-

erate movement in small lots of certain lines, with very
limited or practically negligible buying of others, the
aggregate being labelled spotty and lacking in that
breadth which always characterizes a healthy market.
However, such ailments as the trade is suffering
from now are not directly attributable to the
report for June, is relatively sound. With production at
the lowest level for any month since the figures in point
have been available, new business, though meagre, proved
to have been only some 6 per cent lower than pioduction.
Billings, meanwhile, were some 5 per cent higher than pro-
duction, with the result that stocks-on-hand declined
moderately. While unfilled orders also declined, and in
sharper degree than stocks, the difference was not great
enough to be alarming, though the volume of unfilled or-

ders in hand is now greatly reduced from the figure of a

few months ago. Meanwhile fear is expressed as to
whether, when the movement of goods expands as it must

do at some time in coming months, mills will not be led
into premature stepping-up of producing rates, with re-
sultant new accumulations of stocks which would certainly

cause renewed demoralization of values in the event of

an all-too-probable sudden let-up in demand. The test, it
is expected, will come some time in August, and many
Southern manufacturers maintain that fears of a sudden
resumption of day-and-night operations are unfounded, or
at least greatly exaggerated, except in the case of certain
makers of special lines who may have to operate tem-

porarily on a day-and-night basis. Raw cotton continued

to tend higher during the week. Continuation of a slow
demand for gray goods resulted in a weakening tendency
in prices but while there was some business at lower

levels, the majority of sellers continued to refuse to ac-

cept bids under the market. Most orders were for spot
and nearby goods, with only a very few running into
August and September. Recent improvement in the bag-
ging trade was maintained, partly at the expense of bur-

laps. Such demand as is in evidence in the fine goods di-

vision centers in the mixed cotton-rayon fabrics, with only
piecemeal business in all-cotton fine goods. Fine goods
mills, are reported to be continuing to improve their sta-
tistical position with good prospects of presently balancing

supply to actual demand, in consequence of numerous
complete shut-downs or greatly reduced schedules, and the
growing practice of operating only on actual orders. Print

cloths 27 in 64x60's construction are quoted at 2 5-16c, and

28 inch 64x60's at 2 7-16c. Gray goods 39 inch 68x72's con-

structions are quoted at 3 3-8c. and 39 inch 80x80's at 4c.

WOOLEN GOODS.—The firmer undertone in values

is the current feature of woolens and worsteds markets,

some mill-agents having advanced quotations on men's

wear fabrics from the unprofitable, and according to some

observers, quite unwarranted lcrk levels at which such

goods opened the season. Other sellers who are merely
concentrating on the task of holding their quotations in-

violate, will naturally have an easier task if the advances

of their industrial brothers, are not more than a flash

in the pan. The firm closing of the London wool auctions

was a constructive influence, but the main cause is at-

tributed to the somewhat improved demand now in

evidence, especially noticeable in rush orders to secure

quantities of scarce goods which buyers would have been
well-advised to have ordered earlier. There is a better
feeling now in primary channels concerning prospects for
Fall volume, especially toward the middle and end of the
season. Searches by buyers among mills for special mer-
chandise for spot delivery have been a daily occurrence
of late, and their failure to find such goods has been al-
almost as frequent. It is reported that the market is prac-
tically bare of suitings for spat delivery. Business in wo-
men's wear fabrics has shown a decided improvement in the
last week or so, a number of mills having booked a fair
volume of business on both suitings and dress goods.

FOREIGN DRY GOODS.—Linens are, for the moment
quieter, the lateness of the season being partly blamed,
though importers recently predicted continued reordering
of suitings and dress goods throughout July. Household
lines are without special feature. Novelties continue to
sell well in isolated instances, but demand is otherwise
slow. Burlaps retained a steady undertone during the
week, being dominated by Calcutta fluctuations, which
were narrow and insignificant, Some slight improvement
in the burlap bagging trade, reflecting improved move-
ment of feed owing to the advances in livestock prices,
was offset by indications that cotton bagging is usurping
a large share of the available business. Light weights are
quoted at 3.05c. and heavies at 4.25c.
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NEWS ITEMS

Arkansas.—Municipal Dealers Recommend Exchange
of Road District Bonds.—
In a letter issued on July 16 by the St. Louis Municipal

Dealers Group to the holders of the road district bonds of
this State, the recent favorable opinion of the State Sup-
reme Court on the validity of the district bond refunding
act (v.135p.159) is cited and the bondholders are advised
that although they have the option of rejecting the pro-
posal and proceeding against the affected district in case
of default, it is not considered an advisable course. The
letter reads as follows:
Re: Arkansas Road District Bonds
Under date of April 18, 1932, we advised you that the legality of SenateBill No. 15 providing for the refunding of Arkansas Road District bondswould be passed upon by the Arkansas Supreme Court. We are now advisedthat the Supreme Court has rendered a favorable opinion with reference tothe authority of the State Legislature to pass such an Act.
The State offers 4%% Revenue bonds in exchange for certain road districtbonds on which interest and principal have been paid by the State under theMartineau Road Law. The proposed State Revenue bonds will mature tenyears from the date of maturity of the Road District bonds in lieu of whichthey are issued.
We wish to call your attention to the fact that a holder of said RoadDistrict bonds will have the legal right to reject this proposal and proceedagainst the district In case of default. However, in the light of presentconditions, we do not believe in general that such a course would be advisable,and therefor, suggest that you consult the investment house from whichyour bonds were purchased for further information and recommendation.
A uniform charge of Vs of 1% will be made to cover the expense whichwill be incurred by us in making the exchange.

Mercantile-Commerce Co.
Boatmen's National Co.
Smith, Moore & Co.
Albert Theis & Sons, Inc.
Mississippi Valey Co.
Whitaker & Co.
Stifel, Nicolaus & Co.
First National Company
G. H. Walker & Co.
StLy & Co.
D'Oench Duhme & Co.

Colorado.—Seven Measures to be Voted Upon in
November.— •The following discussion of seven proposals to be sub-
mitted to the voters at the general election in November, is
taken from a Denver dispatch to the "U. S. Daily" of
July 13:
"Seven initiated and referred measures will appear on the Colorado ballotat the general election in November, according to information made availableat the office of the Secretary of State.
"The initiated measures include one to repeal the State prohibition laws,one to limit the gasoline tax to 3 cents a gallon, two income tax proposalsand one reapportioning the State Legislature on a population basis.
"The two measures referred by the Legislature include a constitutionalamendment making the terms of county officers four years instead of twoand one regulating the sale and taxing of oleomargarine
"Petitions have been filed on two State income tax amendments. Ono

provides for a graduated State income tax to replace all State generalproperty taxes within a three-year period. The other limits to 6 per cent
the amount of State income tax that might be collected and leaves undisturbedthe mill levies for educational institutions."

Detroit, Mich.—Five-Day Week Ordinance for City
Employes Adopted.—
On July 20 the City Council adopted the five-day week

ordinance by a vote of six to two and it was later signed
by Mayor Murphy, putting it in effect immediately. Under
this measure all compensation of officials and employes
will be made on the basis of five days' pay weekly. The
ordinance is considered the key to the success of the
city's financial program which was recently outlined by
Mayor Murphy—V. 135, p. 490. The following is a special
dispatch from Detroit to the New York "Herald-Tribune"
of July 21 regarding this new plan:
"The five-day week with five days' pay today is an official policy of the

Detroit City government, council having adopted Mayor Murphy's ordinance
embodying the plan by a six to two vote. Mayor Murphy signed the ordinance
today, giving It immediate effect.
-To block the possibility of any delay, the council immediately reconsidered

Its action and then indefinitely postponed the reconsideration. This move was
taken to block any possible future notice of reconsideration.
"The ordinance, which will subject city employees to an additional 14%%

cut in salaries, but will give them a day off in each six, will save the city$5,400,000 in the present fiscal year ,and is the keystone of Mayor Murphy'splan to stabilize the finances of the government."Administrative economies totaling $1,600,000 will be effected, bringing totaleconomies to $7,000,000.
"The administration has the pledge of a committee of industrialists that itwill advance $7,000,000 of taxes not due until December, whenever the Oityneeds the money, and will market $20,000,000 of tax anticipation bonds nextFebruary. This will carry the city through the fiscal year, meeting allobligations on time, and will take care of the accrued deficits outstanding andthose that will pile up during the year, according to Comptroller Roosevelt."The council's action will also permit payment of city salaries due July 15,within a couple of days, Mr. Roosevelt said. The salaries would have beenpaid today, he asserted, but the $81,000,000 tax limit charter amendment hascomplicated the negotiations with the large taxpayer, whose advance tax pay-ments will make the salary payments possible.
Meanwhile, the city faced a complete standstill on tax collections and pay-ment of overdue bills and pay rolls. Practically no money will be coming in,and none going out, until settlement of the $61,000,000 issue at the pollsAugust 9 officials fear."

Golden Gate Bridge and Highway District (P. 0. San
Francisco), Calif.—Federal District Court Upholds Con-
stitutionality of Bonding Project.—
A decision was handed down on July 16 by the Federal

District Court, upholding the decision of the State Supreme
Court which declared on Nov. 25 1931, that the $35,000,-
000 Golden Gate bridge bond project was valid—V. 133,

p. 4000. It is stated that the directors of the district are
now planning to apply to the Reconstruction Finance Corp-
oration for a $35,000,000 loan to carry on this self-liqui-
dating project, using the bonds as security. The Boston
"News Bureau" of July 20 carried the following San Fran-
cisco dispatch:
"Directors of Golden Gate Bridge district are planning to apply to Recon-

struction Finance Corp. to absorb bonds for proposed $35,000,000 bridge across
the entrance to San Francisco Bay, following decision in Federal District Court
Saturday upholding constitutional basis and tax powers of the district. The
decision followed similar decision in California Supreme Court. The attack on
the bond status has been conducted by realty and ferry interests. Counsel for
these interests says the case will be taken to United States Supreme Court.
"As the bonds are designed as self-liquidating from tolls with tax support

if tolls prove inadequate, and as the project would be a material help in theunemployment situation, district and civic leaders believe the proposal is anatural one for Reconstruction Finance Corp. help under new relief provisions.Should Reconstruction Finance Corp. aid be declined the bonds will again beoffered for public sale in blocks as needed."

Hidalgo County, Tex.—Warrant Refunding Plan Sub-
mitted for Court Approval.—
According to an Edinburg news dispatch to the "Wall

Street Journal" of July 19 the plan of refinancing the
$6,894,000 of outstanding county warrants recently worked
out by a group of attorneys representing bond houses and
other holders with the county officials and an advisory
board of citizens—V. 135, p. 329, has been submitted to
the Federal District Court at San Antonio for approval.

Illinois.—Legislature Approves Short Session Amend-
ment to Federal Constitution.—
It was announced by the Department of State on July 16

that it had received a certified copy of the ratification by
the Legislature of this State of the proposed constitutional
amendment regarding the so-called "lame duck session" and
the beginning of the terms of the President, Vice President
and the Members of Congress. We are informed that in-
cluding Illinois, twelve States have now ratified the amend-
ment, the others being: Arkansas, Kentucky, Louisiana,
Maine, Michigan, Mississippi, New Jersey, New York, Rhode
Island, South Carolina and Virginia.

Louisiana.—Tax Bills Signed by Governor Allen.—
The following is a list of the tax bills passed by the

1932 Legislature (V. 135, p. 490), which have been ap-
proved by Governor 0. K. Allen, as given in the "U. S.
Daily" of July 16:
Act 2—Senate Concurrent Resolution—Providing for the temporary suspen-sion until Oct. 15, 1932, of the operation of all laws relating to the seizure,advertisement and sale of property for delinquent taxes.
Act 3—Senate Concurrent Resolution No. 5—Postponing until Oct. 15 thepayment of all taxes on property.
Act 4—H. 236—Levying a tax of one-fifth cent on each cigarette and a taxon cigars and tobacco.
Act 5—H. 237—Levying a tax on soft drinks,
Act. 6—H. 286—Levying a tax of 2 per cent on gross sales of electric power.Act 7—H. 252—Increasing the tax on insurance premiums.Act 8—H. 593—Levying an annual franchise tax of $1 per $1,000 capitalsurplus and undivided profits of corporations doing business in Louisiana.Act 16—H. 733—Giving the supervisor of public accounts added powers inthe collection of the four-cent gasoline tax.
Act 17—H. 58—Levying a tax of one and one-fourth cent on gross sales ofdairy and meat products and on butter substitutes for tick eradication.Act 15—H. 137—Levying a tax on chain stores.
Act 20—H. 94—Placing private truck carriers on the same basis with publiccarriers for license purposes.

Many States Expected to Seek Loans Under Provisionsof the Federal Relief Bill.—
According to news dispatches from Washington on July19 there are about thirty States in the Union preparingapplications for loans through the Reconstruction Fin-ance Corporation under the provisions of the unemploy-ment relief bill which has been finally approve(' by Con-gress and signed by President Hoover after tue reor-

ganization of the Finance Corporation was conipleted.(see V. 135, p. 142). The relief bill as approved, embodies
three major points as follows: First, $300,000,000 is tobe devoted to direct relief to the destitute through theState governments for urgent relief purposes. The only
limitation on this fund is that not more than 15% of
the total, or $45,000,000, can be alloted to any one State.
The second feature devotes $1,500,000,000 for loans
through the Reconstruction Finance Corporation for
partial or wholly self-supporting improvement projects,
and the third point provides a total of $322,224,000 for a
program of Federal public works. It is said that more
than half of the $300,000,000 State relief fund will be
spoken for as soon as the machinery of the Reconstruc-
tion Finance Corporation is set up to cope with these
demands but it has not been determined what portion of
the $1,500,000,000 available for the improvement projects
will be utilized during the coming year. It is pointed
out that most municipal improvements are not in the
self-supporting class, the exceptions being enterprises
which exact tolls or similar fees. An Associated Press
dispatch from Washington on July 19, dealing with the
anticipated borrowing of funds by the States, reads in
part as follows:
"Fewer than fifteen of the forty-eight States do not intend to take fullanvantage of the Federal relief act, under which they may borrow for direct

unemployment relief and for public works from the Reconstruction Finance
Corpoartion.
"The Governors of a few are undecided as yet, but plans are under way

in more than thirty States to utilize loans obtained under both categories.
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'Three States, Pennsylvania, Illinois and Arizona, are out to get the

maximum possible under the direct aid fund, $45,000,000. In New York,
Governor RooseNelt plans to discuss the subject with the State unemployment

relief committee Thursday before a decision is made, but the expectation is
that the Empire State also will seek the maximum.
"Should New York follow this course, the total of direct relief loans already

desired by eleven of the States exceeds $150,000,000, as follows:

Arizona   $45,000,000
Idaho   1,500,000
Illinois   10,000,000
Indiana   8,000,000
Kansas    2,750,000
Michigan   _ 11,800,000
Missouri   2,000,000
New York   45,000,000
Pennsylvania   45,000,000
Utah   2,000,000
West Virginia   500,000

(A more comprehensive article on the new Federal
relief bill will be found in our department of "Current
Events and Discussions" on a preceding page.)

Massachusetts.-Additions to List of Legal In

following bulletin was issued by the State Bank
Commissioner on July 14, amending the July 1, 1932 list of
legal investments, which was published in its entirety in
v. 135 p. 491:
Bonds and notes of the following city:
Providence, R. I.

Legally authorized bonds for municipal purposes of the following cities:
Bridgeport, Conn.
Louisville, Ky.

Merced Irrigation District, Calif.-Protective Com-
mittee Announces Payment of Interest.-
The following statement was issued on July 7 to the

holders of the defaulted bonds of this district by the Bond-
holders Protective Committee-v. 134 p. 4690-announcing
the payment of $123,000 in interest:
To the' Holders of Bonds of Merced Irrigation District:
On July 1, 1932 the sum of $477,200 became due upon interest coupons on

the bonds of the above District. The funds available for the payment of
such coupons, however, amounted only to approximate $140,000. The
undersigned committee caused presentation of the coupons on the bonds on
deposit with it to be made, and inasmuch as the Committee's representative
held first place in line at the time of presentation, all coupons on bonds
deposited with the Committee were paid in full. The amount thus paid the
Committee, which almost exhausted the funds available for payment, ag-
gregated, in excess of $123,000. This amount is now available for distribution.
Holders of Certificates of Deposit representing bonds of the District de-

posited with the Committee together with interest coupons due July 1, 1932
may collect their share of such interest money by forwarding their Certificates
of Deposit to the Depositary which issued them, respectively. Such Depositary
will stamp the Certificate of Deposit to the effect that payment of interest
as of July 1, 1932 has been made and will return the Certificate of Deposit
to the holder thereof, together with a check in the amount of interest so paid.
The Committee again wishes to urge upon bondholders who have not

already deposited their bonds with the Committee that they deposit the same
at the earliest time practicable. Deposit of bonds may be made with any
of the following named Depositaries: The Anglo California National Bank
of San Francisco, 1 Sansome Street, and Bank of America National Trust
and Savings Association, 485 California Street, San Francisco, or Citizens
National Trust and Savings Bank of Los Angeles, 457 South Spring Street,
and Security-First National Bank of Los Angeles, 561 South Spring Street,
Los Angeles.

Yours very truly,
Livingston B. Keplinger, Chairman, M. Vilas Hubbard,
TI.os. W. Banks, Vice-Chairman, Fred W. Kicsel,
Milo W. Bekins, J. L. Osborne,
Mark C. F,lworthy, C. A. SheedY,
Victor Etienne, Jr., Frank Weeden.
Robert Fullerton, Jr.,

Oklahoma.-Supreme Court Rules Legislature Cannot
Convene On Its Own Call.-
The following is taken from an Oklahoma City dispatch

to the "U. S. Daily" of July 15 regarding the dismissal by
the State Supreme Court recently of an appeal from a
decision of the Secretary of State against a proposal which
would have permitted the Legislature to convene itself in
special sessions without the call of the Governor:
"The State Supreme Court has eliminated an attempt of several years'

standing to initiate a proposal which would have permitted the State Legislature
to convene itself in special sessions without the call of the Governor.
"The Supreme Court recently dismissed the appeal of Lester Smith from

a ruling of the Secretary of State holding that an initiative petition asking
a vote on the proposed constitutional amendment was insufficient. The
dismissal was announced when representatives for neither side appeared
before the court.
"The appeal with the Supreme Court was filed Oct. 10, 1928, from a

decision of the Secretary of State holding many of the 80,000 signatures to
petitions were forgeries. The Secretary of State at that time sustained the
protests of opponents of the measure.
"The petition was for the purpose of submitting to the voters a con-

stitutional amendment 'requiring the Legislature to meet upon the call of a
majority of the members of the House Representatives; giving the House the
sole power of impeachment; providing impeached officers be suspended from
office until trial unless otherwise ordered by a majority of the members of
the Senate; fixing members' pay, and giving all necessary power to enable
the Legislature to perform duties of investigation, impeachment and trial."'

BOND PROPOSALS AND NEGOTIATIONS
ANGOLA, Erie County, N. Y.-BOND OFFERING.-
E. J. Schlei der, Village Clerk, will receive staled bids until 8 P. M. (day-

light saving time) on July 25 for the purchase of $30,000 not to exceed 6%
interest ccupon or registered uater bonds. Dated Aug. 1, 1932. Dcnom. $1,000.
Due $1,000 on Feb. 1 from 1937 to 1966 incl. Rate of interest to be expressed
in a multiple of 1/2 of 1% and must be the same for all of the bonds.
Principal and interest (Feb. and Aug.) are payable at the M. Zz T. Trust Co.,
Buffalo. A certified check for 2% of the bonds bid for must accompany each
proposal. The approving opinion of Reed, Hoyt & Washburn, of New York,
will be furnished the succsesful bidder.

ANTWERP, Paulding County, Ohio.-BONDS NOT SOLD.-
The issue of $20,500 6% special assessment street improvement bonds

offered on July 16-V. 135, p. 159-was not sold, as no bids were received.
Dated Oct. 1, 1931. Due as follows: $1,500 April and $1,000 Oct. I, 1933, and
$1,000 April and Oct. 1 from 1934 to 1942 incl.

ATLANTIC COUNTY (P. 0. Atlantic City), N. J.-BONDS
AUTHORIZED.-
The Board of Chosen Freeholders on July 13 authorized the issuance of

$710,000 tax revenue bonds in anticipation of the collection of delinquent
taxes for 1931, which for the entire year are said to amount to $1,435,000.

ATTALA COUNTY (P. 0. Kosciusko) Miss.-BOND ELEC-
TION.-
It is reported that the Board of Supervisors have called a special election

for Aug. 19 in order to have the voters pass on a proposal to issue $069,000
in refunding bonds. The proposal is said to provide for the refunding of
several issues of road 'rapt. districts-v. 134, p. 4523.

AUDUBON, Camden County, N. J.-BONDS NOT SOLD.-
The two issues of coupon or registered bonds aggregating $39,000, offered

at not to exceed 6% interest on July 19-V. 135, p. 331-were not sold, as
no bids were received.

AVON LAKE Lorain County, Ohio.-BOND SALE.-
The $8,759.59 6% coupon water supply improvement bonds offered on

March 18-V. 134, p. 2002-were awarded at a price of par to the Cen-
tral Bank of Lorain. Dated Feb. 15 1932. Due on Oct. 1 from 1933 to
1942 incl. Only one bid was received at the sale.

BARNESVILLE, Clay County, Minn.-BOND DETAILS.-
The $30,000 issue of VA% street paving bonds that was recently purchased

by the State at par-V. 134, p. 4691-is dated July 1, 1932. Due from 1933
to 1952, and optional in 5 years.

BATH CENTRAL SCHOOL DISTRICT (P. 0. Savona), Steuben

County, N. Y.-BOND ELECTION.-
At an election to be held on July 28 the voters will pass upon a proposed

$17,500 school ground improvement and equipment bonds.

BEMIDJI, Beltrami County, N. Dak.-BOND ELECTION.-

It is reported that an election will be held on Aug. 15 in order to submit

to the voters a proposal to issue $35,000 in sewage disposal system bonds.

(The voters defeated this proposal at an election held on Feb. 16-V. 134,
p. 1615.)

BEVERLY HILLS, Los Angeles County, Calif.-BOND SALE.-

The $304,000 issue of improvement bonds offered for sale on July 19-

V. 135, p. 494-was purchased by the Security-First National Co. of Los

Angeles, for a premium of $15.00, equal to 100,004, on the bonds divided

as follows: $204,000 were taken as 5i,'4s, and $100,000 were taken as 5s. Due

from 1933 to 1970.

BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-

Edmund L. Dolan, City Treasurer, reports that the Shawmut Corp., of

Boston, was the successful bidder at the offering on July 19 of a $1,n03,000

tax anticipation note issue, naming an interest rate of 2.27%, plus a premium

of $29. Dated July 20, 1932 and due on Oct. 10, 1932. Bids received at the

sale were as follows:
Bidder Interest Rate

Shawmut Corp. (Successful bidder) 2.27%

First of Boston Corp. of Massachusetts 2.49%

Salomon Bros. & Hutzler 2.54%

BOWLING GREEN, Warren County, Ky.-BONDS CALLED.-

We arc informed by Wyatt W. Williams, Secretary of the Board of Edu-

cation, that the Board is calling for payment on Sept. 1, numbers 41 to

80 of a 5% school impt. bond issue of 1922, aggregating $20,000. 
Payment

will be made at the Bowling Green Trust Co. in that city.

BRISTOL, Sullivan County, Tenn.-PRICE PAID.-

The $25,000 issue of 6% coupon semi-ann. funding, series Rh bonds that

was awarded at private sale on July 13 to Minnich, Wright & Co. of

Bristol-V. 135, p. 494-was purchased at par, plus legal and printing ex-

penses. Due $1,000 from July 1, 1933 to 1957 incl.
The $50,000 issue of 6% street impt. refunding, series Ii bonds offered

at the same time-V. 135, p. 331- was not sold. Due $2,000 from July 1,

1933 to 1957 incl.

BROOKLINE, Norfolk County, Mass.-TAX RATE UNCHANG-

ED.-
The town assessors announced on July 16 that the tax rate for current

year has been fixed at $20.40 per $1,000 of valuation, which Ls the same

levy that revailed in 1931.

BROOKLYN HEIGHTS, Ohio.-BOND OFFERING.-

Harry Betsicover, Village Clerk, will receive sealed bids until 12 M. on

Aug. 1 for the purchase of $43,070 6% bonds, divided as follows:

$35,370 special asst. impt. bonds. One bond for $370, others for $1,000.

Due Oct. 1 as follows: $3,370 in 1934, and $4,000 from 1935 to .1942

incl.
7,700 special asst. impt. bonds. One bond for $700, others for $1,000

Due Oct 1 as follows: $700 in 1934, and $1,000 from 1935 to 1941

incl.
Each issue is dated Aug. 1 1932. Principal and interest (April and Oct.)

are payable at the Pearl St. Branch of the Cleveland Trust Co., Cleveland. '

Bids for the bonds to bear interest at a rate other than 6%, expressed 
in a

multiple of 1/4 of 1% , will also be considered. A certified check for

10% of the bonds bid for, payable to the order of the City Treasurer, 
must

accompany each proposal.

BURLINGTON, Chittenden County, Vt.-BONDS SOLD LOCAL-

LY.-
The issue of $50,000 41/2% coupon or registered road construction bonds

for which all bids received on May 31 were rejected-V. 134, p. 4192-has

since been sold at par to local investors. Dated June 1, 1932 and due on

Dec. 1, 1959.

BURLINGTON INDEPENDENT SCHOOL DISTRICT, (P. 0.

Burlington), Des Moines County, Iowa.-BOND SALE.-

The $25,000 issue of coupon school building bonds offered for sale on

July 14-V. 135, p. 494- was jointly purchased by the White-Phillips Co.

of Davenport, and Geo. M. Bechtel R.; Co. of Davenport, as 5s at par. There

were no other bids. Dated Aug. 1 1932. Due on Nov. 1 as follows: $3,000

1947 to 1949, and $16,000 in 1950. Interest payable $1. & N.

CALIFORNIA, State of (P. 0. Sacramento).-BONDS OFFERED

FOR INVESTMENT.-
The $244,000 issue of 41/2% semi-ann. State Park bonds that was pur-

chased by the Harris Trust & Savings Bank of Chicago, at 103.08, a basis

of about 4.26%-V. 135, p. 494- is being offered by the successful bidder

for public subscription at prices to yield 4.15%. Due on Jan. 2 as follows:

$61,000 in 1950, and $183,000 in 1951. These bonds are legal investments

for savings banks in New York, Massachusetts, Connecticut and other States.

The following is an account of the bids received:
"Award was made on a bid of a $7,525 premium, or 103.084. R. H. Moulton

and Company was second with a $7,404 premium, or 103.034, while Blyth and

Company was third with a $7,154 premium. Other bidders and premiums

tendered were National City Company, $7,111; First Detroit Company, $7,027;

Wells Fargo Bank and Trust Company and Dean, Witter and Company,

$6,928; Anglo California National Bank, $6,703; Bank of America, $6,319 and
Salomon Brothers and Hutzler, $6,204."

CHARLESTON, Charleston County, S. C.-BOND RETIREMENT

CONTEMPLATED.-
At a meeting held on July 12 the City Council is reported to have

adopted a resolution providing for the retirement within 10 years of a
Octal of $909,000 street paving bonds, maturing in 4 years commencing In
1932. It is stated that under the resolution it is proposed to take up one-
tenth of the bonds yearly, and in the meantime to issue additional coupons

bearing interest at the same rate as is now provided.

CHESTER, Delaware County, Pa.-BONDS PUBLICLY OF-

FERED.-
M. M. Freeman & Co., Inc., of Philadelphia, made public offering on

July 20 of $100,000 4% coupon or registered sewer improvement bonds at a
price of 100 end interest. Dated Jan. 1, 1932. Due 05.000 on Jan. 1 from
1933 to 1952 incl. Principal and interest (Jan. and July) are payable at the
office of the City Treasurer Legal investment for savings banks and trust
funds in the Stztes of New York, Pennsylvania, Massachusetts and Connecticut,
according to the bankers. Legality approved by Townsend, Elliott & Munson,
of Philadelphia. The bonds, it is said, constitute direct and general obliga-
tions of the entire city, secured by its full faith, credit and taxing power.
(This issue was reported sold on Dec. 29. 1931 to the Delaware County

National Bank, of Chester, at a price of 100.11.-v. 134, p. 162.)
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FINANCIAL STATEMENT
(As Officially Reported)

Actual Value, Taxable Property (est.) $100,000,000
Assessed Valuation, 1932    '71,000.000
Total Bonded Debt (incl. this issue)  3,915,000
Less: Sinking Fund  531.935
Net Debt   3,380,065
Population, 1930. U. S. Census-58,963.

CHILDRESS, Childress County, Tex.-WARRANT SALE NOT
CONSUMMATED.-
The sale of the 5156,630.26 issue of 5,,Z% refunding warrants that was

purchased by the Dunne-Davidson-Ranson Co. of Wichita-V. 134, P. 3318-
was not consummated as the Attorney-General refused to approve the issue.
It is stated that the proceedings will be repassed on Aug. 15.

CHILLICOTHE, Ross County, Ohio.-BOND SALE.-
The $41.500 special assessment improvement bonds offered on July 19-

v. 135, p. 332-were awarded as 51fo to th3 Well, Roth & Irving Co., of Cincin-
nati, at use plus a premium of $46. equal to 100.11. a basis of about 5.73%.
Dated June 2, 1932. Due Jan 2 as follows: $4,500 from 1934 to 1940 incl.,
and $5,01/0 in 1941 and 1942.
Bids received at the sale were as follows:
Bidder Int. Rate Premium
Weil, Roth & Irving Co. (Successful bidders)  54`,/o $ 46.00
Breed & Harrison, Inc., Cincinnati   116.20
Widman, Holzman & Katz, Cincinnati   6% 116.00

CINCINNATI, Hamilton County, Ohio.-BOND ISSUE SOUGHT.
Application has been made to the city bond program committee for an

issue of $40,000 municipal golf course construction bonds.

CLARK COUNTY (P. 0. Springfield), Ohio.-BONDS AUTHOR-
IZED.-
The State Poor Relief Commission has authorized the board of county

commissioners to issue $25,000 bonds for unemployment relief purposes.

CLARKSBURG, Harrison County, W. Va.-FINANCE REPORT
This city reports a cash balance of $49,247. It is stated that during the past
year the city reduced its bonded debt to $323.000 from $336,000. Property
valuation last year were reduced $3,500,000, and it is likely that a further
cut of $4,000,000 or more will be made this year. During the past year the
city is said to have spent $37,831 less than was estimated in the budget.

CLEVELAND, Cuyahoga County, Ohio.-BOND OFFERING.-
Ray L. Lamb, Director of Finance, will receive sealed bids until 10 A.M.

on Aug. 6 for the purchase of $203,000 6% coupon or registered bonds.
divided as follows:
$143,000 property portion street impt. bonds. Dated June 1, 1932. Due Nov.

1 as follows: $15,000 in 1933, and $16,000 from 1934 to 1941 incl.
Interest is payable in May and Nov.

31,000 property portion sewer bonds. Dated July 1, 1932. Due $3,000 May
and Nov. 1 from 1933 to 1936 Incl.; $3,000 May 1 and $4,000 Nov. 1,
1937. Interest is payable in May and Nov.

20,000 final judgment bonds. Dated June 1, 1932. Due $4,000 on Sept. 1
from 1933 to 1937 incl. Interest is payable in March and Sept.

9,000 final judgment bonds. Dated July 1, 1932. Due $1,000 Sept. 1933,
and $2,000 Sept. 1 from 1934 to 1937 incl. Interest is payable in
March and Sept.

Bonds will be issued in $1,000 denoms. Principal and interest are payable
at the Irving Trust Co., New York. Bids for the bonds to bear interest at
a rate other than 6%, expressed in a multiple of I,(t of 1%, will also he
considered. A certified check for 3% of the bonds bid for, payable to the
order of the City Treasurer, must accompany each proposal. Legal opinion
of Squire, Sanders & Dempsey, of Cleveland, will be furnished.

COLL1NGDALE, Delaware County, Pa.-BONDS RE-OFFERED.
The issue of $35,000 coupon bonds previously offered as 41,s on June

3-V. 134, p. 3670-Is being readvertised for award on August 13 to bear
Interest at either 43/4, 5, 51/4 or Proposals should be addressed to
Leon I. Pearson, Borough Secretary. Bonds are dated Sept. 1 1932.
Denom. $1,000. Due as follows: $10.000 in 10 years; 510,000 in 20
years, and $15,000 in 30 years. Bonds are registerable as to principal
only.

COLONIE, Albany County, N. Y.-BOND SALE.-
The $10,000 coupon or registered fire department equipment bonds of-

fered on July 18-V. 135, p. 494-were awarded as 65, at a price of par,
to the M. & T. Trust Co., of Buffalo. Dated July 1 1932. Due $1,000
July 1 from 1933 to 1942 incl.
COLUMBUS, Franklin County, Ohio.-BOND SALE.-
The following issues of coupon or registered bonds aggregating $146.300

offered on July 21-V. 135, p. 332-were awarded RS 5','4s to the First
Detroit Co.. of Detroit, at par plus a premium of $103, equal to 100.27,
a basis of about 5.19%.
$42,500 City Park bldg. construction bonds. Due March 1 as follows:

$5,500 in 1934; 55.000 in 1935. and $4,000 from 1936 to 1943 Incl.
30,000 Electric Light Extension No. 25 bonds. Due March 1 as follows:

$2,000 from 1934 to 1948 incl.
28,500 Engine House Repair Fund No. 1 bonds. Due March 1 as follows:

$3,500 in 1934; $3,000 from 1935 to 1941 incl., and $2,000 in 1942
and 1943.

28,000 North Market impt. and repaid fund bonds. Due March 1 as
follokvs: $3,000 from 1934 to 1941 incl., and $2,000 in 1942 and
1943.

15,000 Public Park 'mot. fund No. 1 bonds. Due $3,000 on March 1 from
1934 to 1938 incl.

2,300 Police radio fund equipment No. 1 bonds. Due March 1 as follows:
$650 in 1934 and 1935, and $550 in 1936 and 1937.

Each issue will be dated Aug. 1 1932.

COOK COUNTY, (P. 0. Chicago), Ill.-WARRANTS CALLED
FOR REDEMPTION.-

Joseph B. McDonough, County Treasurer, has called for payment on or
before July 20, 1932, upon presentation through any bank to the office of
the Treasurer, the following described tax warrants: Highway Nos. 1949, 1950
and 1951, in denoms. of $100,000, Feb. 10, 1931, aggregating $300,000; cor-
porate number 1511. April 17, 1930, for 5100,000, and corporate number 1510,
April 9, 1930, for $100,000.

CRAFTSBURY, Orleans County, Vt.-BONDS NOT SOLD.
The issue of 524.000 5% refunding bonds offered on July 15-V. 135, P. 333-

was not sold, as the one bid received was rejected. Bonds are dated July 1,
1932 and mature Jan. 1 as follows: $1,500 from 1934 to 1943 Incl., and $1,000
from 1944 to 1952 incl.

DEFIANCE, Defiance County, Ohio.-BONDS NOT SOLD.
The issue of 59,000 6% sewer construction bonds offered on June 17-

v. 134, p. 4356-was not sold, as no bids were received, Dated July 1, 1922.
Due as follows: $1,000 April 1 and $2,000 Oct. 1 from 1933 to 1935 Incl.

DELAWARE RIVER JOINT COMMISSION (P. 0. Camden),
N. J.-PLAN TO ASK LOAN OF $40,000,000 FROM RECONSTRUC-
TION FINANCE CORP.-
members of the joint commission are expected to make application to the

Federal Reconstruction Finance Corporation for a loan oi $40.000,000 for the
purpose of re-paying the States of New Jersey and Pennsylvania and the City
of Philadelphia for their combined investment in the Philadelphia-Camden
bridge nroject and to provide funds for the construction of a high-speed
transit line across the bridge. The Commissioners have conferred with
representatives of various banking houses in New York City and Philadelphia
relativ. to the financing of the project through the flotation of 540,000,000
long-term bonds. At the most recent of these conferences, on July 18, the
banker stated that when conditions improve in the bond market they would
be willing to underwrite the issue. Consideration has also been given to
the suggestion of Charles A. Waters, Auditor-General of Pennsylvania. that
certain of the sinking funds of New Jersey and Pennsylvania absorb ap-
proximately $22,000.000 of the bonds, with the remainder to be purchased by
the bankers.-V. 135, p. 495.

DULUTH, St. Louis County, Minn.-BOND SALE CAN-
CELLED.-
We are informed that the sale of the $250,000 issue of 4','4% public works

bonds that was purchased by local banks-V. 134, p. 3134-has since been
cancelled by the City Council.

BONDS RE-OFFERED.--Sealed bids will be received until 10 a.m. on July
27, by C. D. Jeronimus, City Clerk, for the purchase of the above bonds.
Dated Jan. 1, 1932. Denom. $1,000. Dated Jan. 1, 1932. Due $25,000 from Jan.
1, 1935 to 1944 incl. Prin. and int. (J. & J.) payable in gold at the Irving
Trust Co. of New York. The approving opinion of Chapman & Cutler of
Chicago, will be furnished. A certified check for 2% of the par value of the
bonds, payable to the City, must accompany the bid.

OFFICIAL FINANCIAL STATEMENT
(as of July 15 1932)

Incorporated as a City, March, 1887.
Population, 1930. U. S. Census, 101,417.

Actual True Value of Property-
Real  
Real  $154,787,126
Personal   48,582,328
Money and Credits   53,140,890

Assessed Value of Property-
Real  $ 61,480,280
Personal   16,414,751
Money and Credits   53,140,890

TAX RATE, 1931-
State  $ 7.76
County   13.12
School   32.98
City     25.54

$256,510,344

$131,035,921

$79.40
The rate on Money and Credits is $3.00 per thousand divided as follows:

State, 1-6; County, 1-6; City, 1-3; School, 1-3.
BONDED DEBT-

General  $4,821,333.30
Special Assessment Bonds     626,000.00

Water Bonds   2,095,884.00
Gas Bonds   701,116.00

Total Outstanding Debt   $8,244,333.30
LESS DEDUCTIONS ALLOWED-

Special Assessment Bonds  $ 626,000.00
Water and Gas Bonds   2,797,000.00
Sinking Fund   25,727.00

  $3,448,727.00
Net Indebtedness   $4,795,606.30

Actual Investment in Water and Gas Plants  $8,702,440.38

DURHAM, Durham County, N. C.-BOND SALE CONTEM-
PLATED.-
The City Attorney was directed by the City Council on July 18, ac-

cording to report, to proceed with the legal steps for the sale of $150,000
in sewage disposal plant bonds.

EAST GRAND RAPIDS, Mich.-BOND OFFERING.-
Louis F. Betties, City Clerk, will receive sealed bids until 5 P.M. (east-

ern standard time) on July 25 for the purchase of $54,700 refunding bonds.
Dated Aug. 1, 1932. One bond for $700, others for $1,000. Due June 15 as
follows: $6,000 in 1935; $6,700 in 1936, and $7,000 from 1937 to 1942 incl.
Bidder to name the rate of interest, expressed in a multiple of of 1%.
Interest is payable on June and Dec. 15. A certified check for 1% of the
bid, payable to the order of the City Clerk, must accompany each 'proposal.
EAST HANOVER TOWNSHIP (P. 0. Ono), Lebanon County,

Pa.-BOND SALE.-
The issue of $12,000 4V.,% road and funding bonds offered on July 10-V.

135, p. 160-has been purchased at par by local investors. Dated July 1,
1932. Due $1,000 on July 1 from 1933 to 1944 incl.

EAST HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. 0.
Tarrso, Westmoreland County, Pa.-BOND OFFERING.-
Sealed bids addresLed to W. J. Hcrsch, Supervising Principal, will be re-

ceive(' until 8 P. M. on July 25 for the purchase of $25,000 5% school bonds.
Deno's". $1,000. Due $5,000 on May 1 from 1933 to 1937 incl.

EDCOUCH INDEPENDENT SCHOOL DISTRICT (P. 0. Edcouch),
Hidalgo County, Tex.-BOND OFFERING.-
Sealed bids will be received until July 25, according to report, by J. D.

Commit, President of the School Board, for the purchase of a $15,000 issue
of 5% school bonds. (These bonds were voted at on election held recently-(V. 135, D. 495).

EDEN VALLEY, Meeker County, Minn.-BONDS VOTED.-
At a recent election the voters approved the issuance of a $4,500 issue of

water tank bonds. It is said that the bonds are now ready for sale.
ELK CITY, Beckham County, Okla.-BONDS OFFERED.-
Sealed bids were received until 10 a.m. on July 18, by Mrs. J. B. 011air,

City Clerk, for the purchase of a $25,000 issue of sewage disposal plant bonds.
Interest rate to be named by the bidders. (These bonds were offered for gale
on March 7 without success.-V. 134, p. 2200.)

ERIE COUNTY (P. 0. Fremont), Ohio.-BOND AUTHORIZA-
TION SOUGHT.-
The Board of County Commissioners on July 14 requested authority of

the State Relief Commission, at Columbus, to issue $70,849 poor relief bonds.

ERWIN TOWNSHIP (P. 0. Ironwood), Gogebic County, Mich.
BONDS NOT SOLD.-
The issue of 530,000 5% road improvement bonds offered on July 15-V.135, p. 161-was not sold, as no bids were received. Dated July 15, 1932.Due $10,000 on Jan. 15 from 1934 to 1936 incl. William Holappa, TownshipClerk, states that the issue will be offered at private sale within the next30 days.

ESCANABA, Delta County, Mich.-BONDS AUTHORIZED,......
The city council recently authorized the issuance of $21,000 4lWo poor re-

lief bonds, to be dated July 15, 1932 and to mature $10,500 in 1934 and 1935.
EUGENE, Lane County, Ore.-BOND OFFERING.-
Sealed bids will be received until 7:30 P. M. on July 27, by R. S. Bryson,City Recorder, for the purchase of a $21,500 issue of sewer bonds, Interestrate is not to exceed 5%, payable semi-annually. The bonds will be in thedenomination of not less than $100 and not more than $1,000. Due as follows:$4,000, 1937 to 1941, and $1,500 in 1942. Prin. and int. payable at the officeof the City Treasurer, or elsewhere as the Common Council and purchaser mayagree upon. A certified check for 2% of the par value of the bonds is required.
FAIRFIELD, Jefferson County, Iowa.-BONDS OFFERED:-.It is reported that bids were received until July 19, by the City Clerk,for the purchase of a $20,000 issue of 4% semi-ann. funding water worksbonds. Denom. $500. Due in 20 years.
FALL RIVER COUNTY (P. 0. Hot Sprints), S. Dak.-BONDSSOLD.-
We are advised that an issue of $150,000 refunding bonds has been pur-chased by an undisclosed investor. The bonds are stated to have beenauthorized in March.

FERGUS FALLS, Otter Tail County, Minn.-CERTIFICATESSOLD.-
The $1,300 issue of semi-ann. certificates of indebtedness offered for saleon July 6-V. 135, p. 332-was purchased by the Fergus Falls National Bank,

as 41/4s at par. Dated July 20, 1932. Due in 10 years.

FILLMORE SCHOOL DISTRICT (P. 0. _ illmore), Millard Coml.
ty, Utah.-BOND SALES REPORT.-
We are informed that of the $75,000 issue of 6% school building bondsvoted on March 19-V. 134, p. 2570-a block of $28,000 have been sold at

par. It is said that an additional $40,000 of the above issue is being held
to offset another obligation and may be cancelled in the near future. Theremaining $7,000 of bonds are reported as unsold.

FITCHBURG, Worcester County, Mass.-LOAN NOT SOLD.-The $300,000 revenue anticipation note issue offered on July 14 was not
sold, as the bids received were rejected. Dated July 14, 1932 and payable
Nov. 22, 1932 at the First National Bank, of Boston. Legal opinion of Ropes,
Gray, Boyden & Perkins, of Boston.
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FORT WAYNE, Allen County, Ind.-BONDS PUBLICLY OF-

FERED.-
Th.- Harris Trust & Savings Bank, of Chicago, is making public offering

of $250,000 41/4% coupon water works imtrovement bonds, dated July 11, 1932

end due on June 1 from 1934 to 1953 incl., at prices to yield 4.00% for the

1934 to 1939 maturities; 4.05% for those from 1940 to 1944; 4.10% for the

1945 to 1952 maturities, and 4.15% for the bonds due from 1953 to 1958 incl.
The securities, it is said are legal investment for savings banks in New
York. Massachusetts, Connecticut and other States, and, in the opinion of

the bankers, are eligible as security for Postal Savings Deposits.
(These bonds are part of the issue of $800,000 awarded on July 11 to a

syndicate 1 ended by the Harris Trust Sz Savings Bank, of Chicago, at 100.235,

a basis of about 4.23 %.-v. 135, p. 495. A statement of the financial condition of

the city and a report of the status of tax collections appeared inr-v.135,p.161.)

FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND OFFER-

ING.-
Fred L. Donnelly, Clerk of the Board of County Commissioners, will re-

ceive sealed bids until 10 A. M. (eastern standard time) on August 10 for
the purchase of $47.673 5 Vs % Refugee Road grade crossing elimination bonds.
Dated Sept. 1, 1932. One Bond for $673, others for $1,000. Due as follows:
$2,673 March 1 and $3,000 Sept. 1, 1933; $2,000 March 1 and $3,000 Sept. 1
from 1934 to 1939 incl., and $2,000 March and Sept. 1 from 1940 to 1942
incl. Principal and interest (March and Sept.) are payable at the County
Treasurer's office. Bids for the bonds to bear interest at a rate other than
5We, expressed in a multiple of 1/4 of 1%, will also be considered. A certi-
fied check for 1% of the bonds bid for, payable to the order of the Clerk,
must accompany each proposal. A complete transcript of proceedings will be
furnished the successful bidder.
FREEPORT, Nassau County, N. Y.-BOND OFFERING.-
Howard E. Pearsall, Village Clerk, will receive sealed bids until 8:15 P.M.

(daylight saving time) on July 27 for the purchase of $50,000 not to exceed
6% interest coupon or registered street improvement bonds. Dated Aug. 1,
1932. Denom. $1,000. Due Aug. 1 as follows: $2,000 from 1933 to 1942 incl.,
and $3,000 from 1943 to 1952 incl. Rate of interest to be expressed in a
multiple of la or 1-10th of 1%. Principal and interest (Feb. and Aug.) are
payable at the Citizens National Bank, Freeport. A certified check for
$1,000, payable to the order of the Village, must accompany each proposal.
The approving opinion of Clay, Dillon & Vandewater, of New York, will be
furnished the successful bidder.

FINANCIAL STATEMENT
Assessed Valuation - 1932 
Special Franchises  
Total Assessed Value Taxable Property  
Bonded Debt Including this issue  
Water Bonds Included in Above  
Sinking Funds  
Floating Debt other than Tax anticipation 
• Total Debt exclusive of Water Bonds 

Population - Jan. 1931 - 19.475.
• 150,000 of this amount is Light Bonds against the Municipal Plant.

FREMONT, Waupaca County, Wis.-BOND ELECTION.-
A special election will be held on July 26 in order to submit to the voters

a proposed issue of $8,000 for village hall construction bonds.

FRONT ROYAL, Warren County, Va.-BOND DETAILS.-
The $18,000 issue of water department bonds that was reported sold- V.

135, P. 495-was purchased by the Citizens National Bank of Front Royal,
as 55, at a price of 95.00, a basis of about 5.37%. Due on Dec. 1, 1956.

GALVESTON, Galveston County, Tex.-BOND PURCHASE NO-
TICE.-
We are informed by R. Lee Kempner, City Treasurer, that the city desires

tenders of its bonds maturing on and prior to July 1, 1933, at a price not
to exceed par and accrued interest. Tenders to be addressed to him and all
tenders are subject to rejection.

GARRETT SCHOOL CITY, DeKalb County, Ind.-BOND SALE.-
The $28,000 5% coupon refunding bonds offered on July 2-v. 134, p. 4697-

were awarded at par and accrued interest to Thomas Noll, of Fort Wayne.
Dated July 1, 1932 and due on Jan. 1 as follows: $5,000 in 1933; 82,000 from
1934 to 1943 incl., and $3,009 in 1944.
GLENHAM WATER DISTRICT (Fishkill), Dutchess County,

N. Y.-BOND OFFERING.-
Frank Brockway, Supervisor of the Town of Fishkill, will receive sealed

bids until 12 M. (eastern standard time) on July 25 for the purchase of
$27,000 not to exceed 6% interest coupon or registered water bonds. Dated
July 1, 1932. Denom. $1,000. Due $1,000 on July 1 from 1936 to 1962 incl.
Rate of interest to be expressed in a multiple of 1/4 of 1% and must be the
same for all of the bonds. Principal and interest (Jan. and July) are pay-
able at the Matteawan National Bank, Beacon. A certified check for 6600,
payable to the order of the Town, must accompany each proposal. The ap-
proving opinion of Clay, Dillon & Vandcwater, of New York, will be fur•
ished the successful bidder.

FINANCIAL STATEMENT (Town of Fishkill)
VALUATIONS:
Assessed Valuation, real estate and special franchise $2,653,258.00
Actual Valuation, estimated  $4,737,960.71
DEBT:
Total Bonded Debt (this issue)
Water Bonds included above 
Net Bonded Debt  

$57,297,663
845,750

58,143,413
3,338,600
298,000
None

273,000
3,319,600

$ 27,000.00
$ 27,000.00

Nil

TAX COLLECTION DATA

Total Tax Levy Approximate
(State, County Uncollected Percentage

Year Town, District) July 1, 1932 Uncollected
1929 $58,777.64 None
1930 $54,277.21 None
1931 $63,229,70 $7,542.56 11%
Total amount of all outstanding unpaid taxes as of July 1, 1932-57,542,56,

which is now owed to Dutchess County, the Town having been reimbursed
by the County.
POPULATION:

' 1920 Federal Census  .2,095
1930 Federal Census  2,890

GONZALES COUNTY ROAD DISTRICT No. I (P. 0. Gonzales),
Tex.-BOND OFFERING.-
It is announced by D. U. Ramsay, County Judge, that bids will be received

for the purchase of $125,000 5',70 road bonds. Alternate bids well be receiv-
ed on $25,000 of bonds maturing in the first six years after date.

GRAND RAPIDS, Kent County, Mich.-REFUNDING BONDS
AUTHORIZED.-
The Board of Education of the city has been authorized to issue $300,000

in refunding bonds to take up a similar amount of outstanding general
obligation bonds. The refunding issue will be dated Sept I, 1932 and mature
$20,000 on Sept. 1 from 1933 to 1947 incl.

GRANT UNION HIGH SCHOOL DISTRICT (P. 0. Sacramento)
Sacramento County, Calif.-BOND OFFERING.-
Sealed bids will be received until 10 A. M. on Aug. 1. by Harry W. Hall,

County Clerk, for the purchase of an issue of $150,000 5% school
bonds. Denom. 81,000. Dated July 1 1932. Due on July I as follows:
$5,000, 1933 to 1937; $10,000, 1938 to 1947, and $5,000 from 1948 to 1952,
all incl. Prin. and int. (J. J.) payable at the office of the County
Treasurer in Sacramento. These bonds were voted at an election held
on June 21. The approving opinion of Orrick, Palmer & Dahlquist
of San Francisco, will be furnished. Each bid must be unconditional and
must be for par or better. A certified check for 2% of the bid, pay-
able to the County Treasurer, is required. The following information is
furnished with the official offering notice:
The Grant Union High School District has existed as a school district of

Sacramento County continuously since August 4th, 1931. The assessed value of
taxable non-operative property in said district is $6,235,350.00, and said dis-
trict has no outstanding bonded indebtedness, exclusive of this issue.

GRAYS HARBOR COUNTY (P. 0. Montesano) Wash.-BOND
ELECTION.-
It is reported that the primary election to be held in September, the voters

will b askd to pass upon a proposal to issue $500,000 in welfare relief bonds.

GREAT FALLS SCHOOL DISTRICT (P. 0. Great Falls), Cascade
County, Mont.-BOND SALE.-
A $20,000 issue of school bonds is reported to have been purchased at par

by the State Land Board.

GREENBURG (P. 0. Tarrytown), Westchester County, N. Y.-
BOND OFFERING.-
William C. Duell, Town Supervisor, will receive sealed bids until 10 A. M.

(daylight saving time) on July 28 for the purchase of 023,000 not to exceed
6% interest coupon or registered street improvement bonds. Dated Aug.
1 1932. Denom. $1,000. Due Aug. 1 as follows: $1,000 from 1933 to 1939
incl., and $2,000 from 1940 to 1947 incl. Rate of interest to be expressed
in a multiple of V4 or 1-10th of 1% and must be the same for all of the
bonds. Principal and interest (Feb. and Aug.) are payable at the Wash-
ington Irving Trust Co., Tarrytown, or at the Guaranty Trust Co., New
York. A certified check for $500, payable to the order of the Supervisor,
must accompany each proposal. The approving opinion of Caldwell &
Raymond, of New York, will be furnished the successful bidder.

GREENE COUNTY (P. 0. Bloomfield), Ind.-BOND OFFER-
ING.-
Lewis V. Brewer, County Treasurer, will receive sealed bids until 10 A. 0.I.

on Aug. 4 for the purchase of $29,300 V,Z% bonds, divided as follows:
$18,800 Stockton Twp. road improvement bonds. Denom. $940. Due one bond

each six months from July 15, 1933 to Jan. 15, 1943.
5,400 Center Twp. road miprovement bonds. Denom. $270. Due one bona

each six months from July 15, 1933 to Jan. 15, 1943.
5,100 Taylor Twp. road improvement bonds. Denom. $255. Due one bond

each six months from July 15, 1933 to Jan. 15, 1943.
Each issue is dated July 15, 1932. Principal and semi-annaul interest are

payable at the office of the County Treasurer.

GREENFIELD, Highland County, Ohio.-BOND SALE.-
The $1,650 51/4% fire department apparatus purchase bonds offered on

July 7-V. 135, p. 161-were awarded at a price of par to the Peoples Na-

tional Bank, of Greenfield. Dated June 15, 1932. Due as follows: $250 June 15

and $200 Dec. 15, 1933, and $200 June and Dec. 15 from 1934 to 1936 incl.

HARLINGEN INDEPENDENT SCHOOL DISTRICT (P. 0. Har-

lingen), Cameron County, Tex.-BOND CONVERSION CONTEM-

PLATED.-
It is stated that an election will be held on July 30 in order to convert

$100,000 in refunding bonds from long term single maturity to serial bonds.

HASKELL COUNTY (P. 0. Haskell), Tex.-BOND REPORT.-
It is said that the county expects to cancel all its unsold road bonds

In line with the policy recently adopted by the State Highway Commission
of not requiring counties to share the burden of road construction costs-

V.135, p. 500.

HOUSTON COUNTY ROAD DISTRICT NO. 2 (P. 0. Crockett)

Tex.-BONDS REGISTERED.-
An issue of 9150,000 5% road, series L bonds was registered on July 15 by the

State Comptroller. Denom. $1,000. Due serially.

ILLINOIS (State of).-ASK LOAN OF $10,050,000 FROM FED-

ERAL RELIEF AGENCY.-
Governor Emmerson made formal application on July 19 to the Reconstruc-

tion Finance Corporation for a loan of $10,050,000, in monthly installments

of $3,350,000 each. The request was made in accordance with the relief bill

recently signed by President Hoover placing a fund of $300,000,000 at the dis-

posal of the R. F. C. for direct poor relief purposes.

(An item dealing with other requests for funds by about thirty States will

be found en a preceding page of this section.)

INDIANAPOLIS SANITARY DISTRICT, Marion County, Id.-

LOAN OFFERING.-
William L. Elder, City Controller, will receive sealed bids until 11 A. M.

(to be opened at 2 P. M.) on Aug 2 for the purchase of a $50,000 tem-

porary loan, to bear interest at a rate not in excess of 6%. Dated Aug. 2

1932 and due on Dec. 1 1932. Principal and interest will be payable at
the office of the City Treasurer or at one of the authorized depositories.

IRON COUNTY (P. 0. Crystal Falls), Mich.-MATURITY.-

The issue of $135,000 5% coupon emergency relief bonds purchased at a

price of 98.70, an interest cost basis of about 5.94%, by John Nuveen & Co.,

of Chicago-V. 135, p. 495-matures $45,000 annually on July 1 from 1935 to

1937 incl.

JACKSONVILLE, Duval County, Fla.-TAX RECEIPTS.-

It is reported by City Treasurer Ray that 73% of the city tax roll was

collected up to July 1. The tax roll is said to be $1,820,593. At the same

time last year, tax collections were 75% of the roll. This year. however,

the tax rate is 19.5 as compared with 21.8 mills for last year.

JACKSONVILLE, Duval County, Fla.-INTEREST PAYMENT.-

Alexander Ray, City Treasurer, is reported to have forwarded to New York

a check for $76.000 to take care of interest due on bonds Aug. 1. It is stated

that in a few days he will dispatch $200,000 more to cover that much in ma-

turities of electric light bonds.

JEFFERSON COUNTY (P. 0. Oskaloosa), Kan.-BOND OFFER-

ING.-
Sealed bids will be received until 10 A. M. on Aug. 1. by Thos A. Hatfield,

County Clerk, for the purchase of a $25,000 issue of 41/2% poor farm road,

first series bonds. Denom. $1,000 Dated Aug. 1, 1932. Due on Aug. 1 as

follows: 52.000, 1933 to 1937, and $3,000, 1938 to 1942, all incl. Interest pay-

able on Feb. and Aug. 1.

JERSEY CITY, Hudson County, N. J.-C1TY $10,775,000 BE-

LOW DEBT LIMIT.-
The report of the financial condition of the city, issued on July 13 in

accordance with the Simandl Act passed at the 1932 session of the State

Legislature which provides that every first class city file financial reports

every ninety days, shows that the city's gross bonded debt as of Dec. 31 1931

was $83,704,297.93 and the net debt of $29,692,321.82. Inasmuch as the

city is legally empowered to a net bonded debt of 7% of the tax ratables,

there remains an additional borrowing capacity of $10,775,000, according

to the report. The net debt of $29,692,321.82 is but 5.12% of the taxable

basis, it was further said.

KEANSBURG, Monmouth County, N. J.-BONDS NOT SOLD.-

The issue of $29,526.41 coupon or registered paving assessment bonds offered

at not to exceed 6% interest on July 19-V. 135, p. 496-was not sold, as no

bids were received. Dated July 15, 1932 and due on July 15 from 1933 to 1938

incl.

KEARNY, Hudson County, N. J.-BOND OFFERING.-
William B. Ross, Town Clerk, will receive sealed bids until 8 P. M. (day-

light saving time) on July 27 for the purchase of $2,590,000 51,, 51/4 or
6% coupon or registered bonds, divided as follows:
$1,460,000 water distribution bonds. Due Aug. 1 as follows: $30,000 in 1934

and 1935, and $40,000 from 1936 to 1970 incl. Principal and
interest payable at the Kearny National Bank, Kearny, or at
the Irving Trust Co., New York.

710,000 water supply bonds. Due Aug. 1 as follows: $15,000 from 1934
to 1939 incl., and $20,000 from 1940 to 1970 incl. Principal and
interest are payable at the Kearny National Bank, Kearny, or at
the Irving Trust Co., New York.

370,000 Improvement Bonds. Due Aug. 1 as follows: $10,000 from 1934
to 1940 incl., and $15,000 from 1941 to 1960 incl. Principal and
interest are payable at the West Hudson County Trust Co., Har-
rison, or at the Bankers Trust Co., New York.

50,000 assessment bonds. Due $5,000 on Aug 1 from 1934 to 1943 incl.
Principal and interest are payable at the West Hudson County
Trust Co., Harrison, or at the Bankers Trust Co., New York.

Each issue is dated Aug. 1 1932. Denom. $1,000. Interest is payable in
Feb. and Aug. No more bonds of each issue will be sold than will produce
a sum equal to the authorized amount of such issue and an additional
sum of less than $1,000. The bonds will not be sold for less than 99% of
their par value and the sums required to be obtained at the sale are
$1,445,400 for the water distribution bonds; $702,900 for water supply
issue; $366,300 for impt. issue, and $49,500 for the assessment issue. Any
bidder may condition his bid on the award to him of all of the issues,
but in that case if there is a more favorable bidder for one of the issues
for which he bids, his bid will be rejected. A certified check for 2% of the
bonds bid for, for each issue, payable to the order of the Town, must accom-
pany each proposal. The approving opinion of Hawkins, Delafield 8z Long-
fellow, of New York, will be furnished the successful bidder.
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KENMORE, Erie County, N. Y.-BOND OFFERING.-
Walter Ducker, Village Clerk, will receive sealed bids until 8 P. M.

(daylight saving time) on July 25 for the purchase of $327,702.72 not
to exceed 6% interest coupon or registered bonds, divided as follows:
$238,950,83 Funding bonds. Due Dec. 1 as follows: $49,365.95 in 1933;

$47.442.90 in 1934; $47,349.79 in 1935; $47,442.90 in 1936, and
$47,349.79 In 1937. Principal and interest are payable In gold
at the State Bank of Kenmore, at Kenmore. or at the Guaranty
Trust Co., New York. The approving opinion on this Issue
will be furnished by Reed, Hoyt A: Washburn, of New York.

49,000.00 water main extension bonds. Due Feb. 1 as follows: $2,000
from 1935 to 1958 incl., and $1,000 in 1959. Principal and in-
terest are payable at the First National Bank, Kenmore, or at
the Chase National Bank, New York. The approving opinion
on this issue will be furnished by Clay, Dillon & Vandewater, of
of New York.

39,751.89 paving bonds. Due Feb. 1 as follows: $16,751.89 in 1933; $18,000
In 1934; $3,000 in 1935, and $2,000 in 1936. Principal and interest
are payable at the First National Bank, Kenmore, or at the
Chase National Bank, New York. The approving opinion on
this issue will be furnished by Clay, Dillon & Vandewater,
of New York.

Each issue is dated June 1 1932. Interest is payable semi-annually in
June and Dec. Rate of interest to be expressed in a multiple of or
1-10th of 1% and must be the same for all of the bonds. A certified check
for $5.000, payable to the order of the Village, must accompany each
proposal.

KENT, Portage County, Ohio.-BONDS NOT SOLD.-
The two issues of 6% special assessment bonds aggregating $12,885.06 offered

on July 18-V. 135, p. 162-were not sold, as no bids were received. An attempt
is being made to dispose of the securities at private sale. Dated July 1, 1932
and due on Oct. 1 from 1933 to 1941 incl.

KERN COUNTY SCHOOL DISTRICT (P. 0. Bakersfield), Calif.-
BOND OFFERING.-
We are informed that bids will be received between 2 and 7 P. M. on

Aug. 2, by the County Clerk, for the purchase of a $5,500 issue of 5% Union
Ave. Elementary School bends.

KING COUNTY SCHOOL DISTRICT (P. 0. Seattle), Wash.
-BOND ELECTION.-
At the primary election to be held on Sept. 13 the voters will pass on

a proposal to issue $750,000 in bonds to retire warrants accumulated through
the removal of property from the tax rolls. This report supplements the one
give in-V. 135, p. 332.

LAKE MILLS, Jefferson County, Wis.-BONDS AUTHOR-
IZED.-
At a meeting held recently the City Council passed an ordinance author-

izing the issuance of $22,000 in 4% coupon sewage disposal plant bonds.
Denom. $500. Dated Aug. 1, 1932. Due from Feb. 1, 1936 to 1942, inel.
Interest payable Feb. 1.

LAUDERDALE, Pa.-BOND OFFERING.-
Howard D. Adams, Borough Secretary, will receive sealed bids until 7

P. M. (eastern standard time) on August 8 for the purchase of $20,000
coupon or registered bonds, to bear interest at one of the following rates:
4. OA, 41/2, 43,:, 5 or 51/4%. Bidder to name the rate of interest in his
proposal. Bonds will be dated Aug. 1 1932. Denom. $1,000. Due $2,000
Aug. 1 from 1933 to 1942 incl. Interest is payable semi-annually. A
certified check for 2% of the bonds bid for, payable to the order of the
Borough Treasurer, must accompany each proposal. The bonds will be
sold subject to the favorable opinion of Townsend, Elliott & Munson, of
Philadelphia, as to their validity.

LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 39
(P. 0. Canyon Creek), Mont.-BOND OFFERING.-

It is reported that sealed bids will be received until noon on Aug. 6. by
the District Clerk, for the purchase of an issue of $1,000 6% school building
bonds. Due in 10 years.

LEXINGTON, Dawson County, Neb.-BOND REPORT.-
It is stated that the city Council has recently published a notice of its

Intention to issue $35,000 in 5% refunding bonds.

LINCOLN, Lancaster County, Neb.-BOND SALE CONTEM-
PLATED.-

It is reported that the City Council has directed the City Treasurer
to sell $26.410 in 5% bonds divided as follows: $20.125 paving, and
$6,285 special assessment bonds. Due in from 1 to 10 years.

LINN COUNTY (P. 0. Mound City), Kan.-BOND OFFERING.-
Sealed bids will be received until 10 A. M. on Aug. 1, by George W. Huff,

County Clerk, for the purchase of four issues of 41/2% county road 'mot.
bonds aggregating $50.000, divided as follows:
$37,000 county project No. 5 bonds. Denom. $1,000. Due on Aug. 1 as follows:

$3,000, 1933 to 1935, and $4,000, 1936 to 1942, all incl.
7,000 county project No. 6 bonds. Denom. $500. Due on Aug. 1 as follows:

$500, 1933 to 1938, and $1,000, 1939 to 1942, all incl.
3,000 county project No. 7 bonds. Denom. $500. Due on Aug. 1 as follows:

$500, 1933 to 1938 incl.
3,000 county project No. 8 bonds. Denom. $500. Due $500. from Aug. I 1933

to 1938.
Dated Aug. 1 1932. Interest payable F. & A. Legal opinion of Dean

& Dean of Topeka.

LONG CREEK CONSOLIDATED SCHOOL DISTRICT (P. 0.
Meridian), Lauderdale County, Miss.-BOND SALE.-
The $6,000 issue of school bonds that was voted recently-V. 135, p. 496-

is reported to have been purchased at par by an undisclosed investor.

LORAIN, Lorain County, Ohio.-TAX COLLECTIONS RE-
PORT.-
Prank Ayres, City Auditor, has forwarded the following statement of the

present status of tax collections, in connection with the proposed sale on
July 21 of $64,432.50 6% street improvement bodns.-V. 135, p. 334.

Assessed Valuation, 1930 Duplicate. ___ .$88.401,080.00 Total Tax Rate $23.00

Assessed Valuation, 1931 Duplicate $66,493,480.00 Total Tax Rate $23.40

1929 Levy Unpaid of Prior Deks. Unpaid of
Current Only Current Levy Levied Prior Derv's.

Gen. Taxes Levied
(Corporation Only) $714,801.22 $ 38,069.62 $ 32,742.37 $ 20,521.02

Spec. Assmts. Levied Included in
(Corporation Only) $223,384.63 $ 22,078.40 Current $ 13,211.70

1930 Levy Unpaid of Prior Days. Unpaid of
Current Only Current Levy Levied Prior Delqs.

Gen. Taxes Levied
(Corporation Only) $742,358.18 $114,764.84 $ 42,820.05 $ 26,521.50

Spec. Assmts. Levied
(Corporation Only) 9348,387.21 $ 81,888.68 $ 82,055.79 $ 58,842.49

1931 Levy Unpaid of Prior Delqs. • Unpaid of
Current Only Current Levy Levied Prior Deli's.

Gen, Taxes Levied
(Corporation Only) $595,180.71 $348,268.44 $ 78,247.53 $ 64,091.02

Spec. Assmts. Levied
(Corporation Only) 9319,017.89 $223,921.38 $145,495.44 $132,607.35

Only one half of 1931 Levy collected. Second half In process of collection.

LORAIN, Lorain County, Ohio.-BONDS NOT SOLD.-
The city failed to receive a bid for the issues of $64,432.50 65, street

Improvement bonds and $74,746.88 6% street improvement bonds offered on
July 18 and the 21st. respectively.-V. 134, p. 3614 and V. 135, p. 334.

LORAIN COUNTY, (P. 0. Elyria), Ohio.-BONDS NOT SOLD.
The issue of $131,245 not to exceed 6% interest poor relief bonds offered

on July 18-V. 135, p. 162-was not sold, as no bids were received. Dated
July 15, 1932. Due on March 1 from 1934 to 1938 incl.
State Highway Director 0. W. Merrell is reported to have promised to

purchase the issue with highway department funds if an outside pur-
chaser of the bonds cannot be found.

LOS ANGELES COUNTY (P. 0. Los Angeles), Calif.-BONDS
NOT SOLD.-
The $937,000 issue of 5% semi-ann. county hospital bonds offered on July

18-v. 135, p. 496-was not sold as no bids were received. Dated July 1 1923.
Due from July 1 1933 to 1947.

LOUISIANA, State of (P. 0. Baton Rouge).-TEMPORARY
LOAN.
The following report on the arranging of a temporary loan of $1,200,000

for highway purposes, as authorized by the Legislature recently (V. 135.
p. 490), is taken from the New York "Times" of July 22:
"The Louisiana Highway Commission announced today it had arranged

to borrow from several Louisiana banks $1,200,000 at 6 per cent to com-
plete current highway projects. The funds are to be made available at
the rate of $200,000 monthly. The loan was authorized by the Legislature
last month because the commission had found it impossible to sell an.,
more of the bond issue authorized for road building. The participating
banks were not announced. The loan is to be retired out of automobile
taxes.
LUCAS COUNTY (P. 0. Toledo), Ohio.-BONDS AUTHOR-

IZED.-
The State Poor Relief Commission has authorized an issue of $563,000

poor relief bonds, to be issued in accordance with the Espy-Roberts relief
legislation passed at a special session of the State Legislature in April.-V. 134,
p. 3316.

McDONOUGH COUNTY SCHOOL DISTRICT No. 160 (P. O.
Macomb), Ill.-PRICE PAID.-
The Central Republic Co., of Chicago, paid a price of par for the issue

of $115,000 41'4% coupon school bonds sold recently.-V. 135, p. 496. DatedNov. 1, 1931 and due in 1951.

MAHONING COUNTY (P. 0. Youngstown), Ohio.-BONDS NOT
SOLD.-
The issue of $336,940 6% pow. relief bonds offered on July 18-v.135,p.334--was not sold, as no bids were received. An attempt will be made to sell thebonds to the State Highway Department. Dated July 15 1932. Due March 1as follows: $60,000 in 1934; $63,000, 1935; $67,000, 1936; $71,000, 1937, and$75,440 in 1938.

MALDEN, Middlesex County, Mass.-BONDS NOT SOLD.-The issue of $336,440 6% poor relief bends offered on July 18-v. 125, p. 324July 18-v. 135, p. 496-was not sold, as the bids received were rejected. DatedJuly 1 1932. Denom. $1,000. Due July 1 as follows: $8,000 from 1933 to1937 mel., and $7,000 from 1938 to 1942 incl. Principal and interest (Jan. andJuly) are payable at the National Shawmut Bank, Boston. Legal opinionof Ropes, Gray, Boyden & Perkins, of Boston.

FINANCIAL STATEMENT, JULY 1, 1932
Net Valuation for year 1931 (Real Estate & Personal) Total Gross Debt, including this issue  2,720,000.00Water Bonds  
Sinking Fur.ds other than W 288,374.24ater 

$72,049,750.00

Borrowing Capacity as of July 2, 1932, (not including this issue) 310,052.56
Population 57,236. 

20,000.00

MARGATE CITY, N. J.-BOND OFFERING.-Russell H. Denny, Acting City Clerk, will receive sealed bids until 5 P. M.(daylight saving time), on Aug. 4 for the purchase of $180,000 5% coupon orregistered Beach Front bonds, divided as follows:
$71,000 series A bonds. Due Aug. 1 as follows: $2,000 from 1934 to 1968 Incl.,and $1,000 in 1969.
36,000 series D bonds. Due $1,000 Aug. 1 from 1934 to 1969 incl.31,000 series B bonds. Due $1,000 Aug. 1 from 1934 to 1964 incl.19,000 series E bonds. Due $1,000 Aug. 1 from 1934 to 1952 incl.16,000 series F bonds. Due $1,000 Aug. 1 from 1934 to 1949 incl.7,000 series C bonds. Due $1,000 Aug. 1 from 1934 to 1940 incl.Each issue is dated Aug. 1, 1932. Principal and interest (Feb. and Aug.)are payable at the Margate Trust Co., Margate City. No more bonds are tobe awarded than will produce a premium of less than $1,000 of the amountof each issue. A certified check for 2% of the bonds of each issue bid for,payable to the order of the City, must accompany each proposal. The approv-ing opinion of Clay, Dillon & Vandewater, of New York, will be furnished thesuccessful bidder.

MAMARONECK, Westchester County, N. Y.-BOND OFFER-
ING.-
Raymond J. Whitney, Village Manager, will reeeive sealed bids until 8 P.M.(daylight saving time) on July 29 for the purchase of $130,000 6% coupon orregistered bonds, divided as follows:
$66,000 local improvement bonds. Due Aug. 1 as follows: $6,000 from 1933to 1936 incl., and $7,000 from 1937 to 1942 incl.
$64,000 public Mint. bonds Due Aug. 1 as follows: $3,000 from 1933 to1948 incl.. and $4,000 from 1949 to 1952 incl.
Each issue is dated Aug. 1 1932. Denom. $1,000. Principal and interest(Feb. and Aug.) are payable at the Manufacturers Trust Co., New York. Acertified check for $3,000, payable to the order of the Village, must accompanyeach proposal. The approving opinion of Clay, Dillon & Vandewater, ofNew York, will be furnished the successful bidder.

MARYLAND (State of).-CERTIFICATE OFFERING.....John M. Dennis, State Treasurer, will receive sealed bids until 12 M. onAugust 10 for the purchase of $3,076,000 41/2% coupon (registerable as toprincipal) certificates of indebtedness, known as general construction loan of1931, issued pursuant to Chapter 253 of the Acts of the General Assemblyof 1931. Dated Aug. 15, 1932. Denom. $1,000. Due Aug. 15 as follows: $179,-000, 1935; $187,000, 1936; $196,000, 1937; 5205,000, 1938; $214,000, 1939;$223,000, 1940; $234,000, 1941; $244,000, 1942; $255,000. 1943; $200,000 1944;$278,000, 1945; $291,000 in 1946, and $304,000 in 1947. Interest is payable onFeb. and Aug. 15. Both principal and interest are exempt from the FederalIncome tax and from State, county and municipal taxation in Maryland,according to the notice of sale. A certified check for 5% of the amount bidfor, payable to the order of the State Treasurer, must accompany eachproposal. Delivery of the certificates will be made on Aug. 15 at the StateTreasurer's office. The notice of sale contains the following paragraphwith respect to the legality of the issue:
It is one of the terms of this offering that the bonds when issued will bethe legal and valid binding obligations of the State. The opinion of theAttorney-General of Maryland to this effect will be delivered to the success-ful bidder. Bidders may, if they wish, make the legality and validity of thebonds one of the terms of the bid by making the bid "subject to legality"or using any equivalent form of expression, but without leaving this ques-tion to the decision of the bidders or their counsel. All bids conditioned uponthe approval of bidders or counsel, whether named or unnamed, will betreated as conditional bids and rejected unless the condition is waived bythe bidder to the satisfaction of the Board before the opening of the hid.
(Previous motion of this offering, together with a record of recent pre-vious sales conducted by the State, was made in-V. 135. D 496.)

levies 

MARYLAND (State of).-COUNTY TAX RATES LOWER:-The State Tax Commission has reported thatthearet tlehweertaxtherah tshe of iee 4 of 
that

rates
23 counties in the State for the 

y

prevailed in 1931. The rates of 4 of the counties were not known at thetime of the Commission's announcement on July 15, while the remaining 5are either unchanged from the previous levy or have been increased. Thetax rate in Baltimore for 1932 at $2.45 per $100 valuation is unchanged fromlast year. Mayor Jackson, however, Is reported to have stated that althoughIt is too early to indicate what the levy for the city will be in 1933, thereIs a tendency for an increase rather than a decrease, due to the largereductions that are being made In real estate assessments.

MASSACHUSETTS (State of).-MUNICIPAL BUDGETS SHOWDECREASE OF $10,000,000.-
The Massachusetts division of the New England Council, which for severalmonths has been conducting a drive to reduce cost of community government

and local taxation in the State, made public a report on July 14 showingthat of the 55 municipalities from which figures were obtained, representing
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more than 50% of the population of the State, there has been an aggregate
reduction in budget appropriations for 1932 of approximately $10,000,000 as
compared with expenditures in 1931. The respective totals for the years
1931 and 1932 are $177,335,765.93 and $167,299,922.56.

MEDINA, Medina County, Ohio.-BOND OFFERING.-
C. D. Rickard, Village Clerk, will receive sealed bids until 12 M. on Aug.

8 for the purchase of $2,900 51,V% special assessment street improvement
bonds. Dated March 15, 1932. One bond for $300, others for $325. Due Oct.
1 as follows: $325 from 1932 to 1939 incl., and $300 in 1939. Interest is
payable in April and Oct. Principal and interest are payable at the office
of the Village Treasurer. A certified check for 2% of the bonds bid for,
payable to the order of the Village, must accompany each proposal.

MELROSE, Middlesex County, Mass.-TAX RATE REDUCED.-
A reduction of $3.40 in the tax rate for 1932 has been reported to Henry

F. Long, State Commissioner of corporations and taxation. The rate for the
current year has been brought down to $31.80 per __$1,000 of valuation from
the levy of $35.20 in 1931.

MEMPHIS, Shelby County, Tenn.-BOND OFFERING.-
Sealed bids will be received by D. C. Miller, City Clerk, until 2:30 p. m.

on Aug. 9, for the purchase of a $500,000 issue of coupon or registered
water department, series A bonds. Int. rate is not to exceed 6%, payable
.r. & J. Denom. $1,000. Dated July 1 1932. The city will require a bid
on four different schemes of maturity as set out below, and will select a
series best suitable to its needs:

1. Bonds maturing as follows: $33,000, 1934 to 1947, and $38,000 in
1948.

2. Bonds maturing as follows: $21,000, 1934 to 1943; $20,000, 1944 to
1947; $25,000 in 1948, and $37,000 in 1949 to 1953.
3. Bonds maturing as follows: $13,000, 1934 to 1947; $18,000, 1948,

and $30,000 from 1949 to 1958.
4. Bonds maturing as follows: $8,000, 1934 to 1947; $13,000, 1948, and

825,000 from 1949 to 1963.
Comparison of bids under like schemes of maturities shall be made

by taking the aggregate interest at the rate named and deducting them
from the premium bid. Bidders to name the rate of interest in a multiple
of 1/4 of 1%, and comparison of bids will be by taking the aggregate of
interest on the issue at the rate named in the respective bids and de-ducting therefrom the interest bid; the high bid shall be one showing the
lowest interest cost to the city. No higher rate of interest shall be chosen
than shall be required to insure a sale at par. No proposal blanks will
be furnished and bidders are requested to submit bids in triplicate. Prin.
and int. payable at the City Hall in Memphis, or at the office of the
fiscal agent of the city in New York. The city will have all bonds prepared
without cost to the purchaser. The unqualified opinion of Thomson,
Wood & Hoffman of New York, will be furnished. A certified check for
each bid for 1%. of the amount of bonds bid for, payable to the city,is required. Only one check will be required regardless of the schedule
of maturities bid upon.

MERCER COUNTY (P. 0. Trenton), N. J.-BOND SALE.-
A group composed of the Chase Harris Forbes Corp., the National City Co.

and the Bankers Trust Co.
' 

all of New York, also the First National Co., ofTrenton, was the successful bidder at the offering on July 19 of $1,112,000coupon or registered road, bridge and impt. bonds-v. 135, p. 163. The successfulbidders bid for a total of $1,106,000 of the bonds as 51,s, paying $1,112,785,equal to 100.61, a basis of about 5.43%. Only one offer was received by thecounty. The bonds are dated Aug. 1 1932 and will mature Aug. 1 as follows:$45,000 from 1934 to 1940 incl.; $50,000, 1941 to 1950 incl.; $60,000, 1951 to1951 incl., and $51,000 in 1955. Bonds Publicly Offered.-Public re-offeringof the bonds is being made at prices to yield 4.75% for the 1934 maturity;1935, 4.90%; 1936, 5.00%; 1937, 5.10%; 1938 to 1941 incl., 5.20%, and 5.25%for the bonds due from 1942 to 1955 incl. The bonds, according to thebankers, are legal investment for savings banks and trust funds in theStates of New York and New Jersey.

METAMORA SCHOOL DISTRICT, Fulton County, Ohio.-NOTE
SALE.-
T. J. Mossing, Clerk of the Board of Education, reports that the State

Teachers Retirement System, at Columbus, has purchased an issue of $75,000
6% notes at a price of par. Due March 1 1933.

MIAMI, Dade County, Fla.-FINANCE REPORT.-
The city tax books for 1932 are said to show an assessment cut of $26,415,-

207. The city tax assessor is said to have submitted his report to the city
commission showing the total valuation as set in the tentative assessment
roll will be $142,500,000. This Is said to be the lowest assessed valuation of
Miami property on the basis of land values during the last 12 years. Peak
figures of Miami valuations were $389,648,931 in 1926, according to report.
City taxes totaling $2,102,685, or 63% of the total levy for 1931, have beenpaid.

MICHIGAN (State of).-BONDS RE-OFFERED.-
The issue of $304,000 not to exceed 6% interest Kent Couty Road Assess-ment District No. 1149 bonds previously offered on July 5--V. 135, p. 163--atwhich time no bids were received, is being readvertised for award at 1:30P.M. (eastern standard time) on July 25. Sealed bids will be received byGrover C. Dillman, State Highway Commissioner.

MILFORD, Dickinson County, Iowa.-BONDS DEFEATED.-.
At the election held on July 12-V. 135, p. 334-the voters rejected theproposal to issue $80,000 in electric light plant bonds.

MINNESOTA, State of (P. 0. St. Paul).-BOND PURCHASE
CONTEMPLATED.-
It is reported that the State Investment Board will purchase a $500,000Issue of Rural Credit Bureau bonds.
Certificates Authorlzed.-It is also reported that the Rural Credit Bureauhas been authorized to issue $800,000 in tax anticipation certificates to meetInterest payments on outstanding bonds.

MISSISSIPPI, State of (P. 0. Jackson)-BOND PAYMENT-.We are informed that State Treasurer Louis May has forwarded $50,000 toNew York to care for $30,000 worth of State bonds maturing on Aug. 1and $20,000 due in interest on that date. It is also stated that funds havebeen set aside to meet the payment of $17,000 in bonds which fall dueon Aug. 14.

MISSOURI, State of (P. 0. Jefferson City)-CONTEMPLATEDBOND SALE.-
According to the "Herald-Tribune of July 22 the State contemplates theissuance of a block of $5,000,000 highway bonds early next month. Thesebonds are said to be part of an authorization of $75,000,000 of suchsecurities that were voted several years ago. The State markets the bonds

in relatively small amounts as the funds are needed for highway exten-sions. Definite word on the financing plan is anticipated in a few days.The last financing done by the State of Missouri was on May 3, whenan issue of $5,000,000 41,Z % road bonds, due on April 1, 1950 to 1955, wasawarded to a group of Chicago and New York banks. This issue broughta price of $103.1977, and was reoffered at prices to yield 4.16 to 4.20%.
MONROE COUNTY (P. 0. Monroe), Mich.-BOND OFFERING......1°. E. Gillespie, Clerk of the Board of County Commissioners, will receivesealed bids until 11 A. M. (eastern standard time) on July 27 for the pur-chase of $156,990 refunding highway improvement bonds, comprising the follow-ing issues:

$22,000 5% Road Asst. Dist. No. 44 bonds. $1,000. Due May 1 as follows: $4,000from 1935 to 1936 incl.; $6,000 in 1937, and $4,000 in 1938 and 1939.
13 900 Road Asst. Dist. No. 60 bonds. Denoms. $1,000, $500 and $400. Due May

1 as follows: $2,900 in 1935; $3,000 Irons 1936 to 1938 incl., and $2,000in 1939.
13 000 43/4% Road Asst. Dist. No. 51 bonds. Denom. $1,000. Due May 1 asfollows: $2,000 in 1935; $3,000 from 1936 to 1938 incl., and $2,000 in1939.
12 500 51,VYo Road Asst. Dist. No. 55 bonds. Denoms. $1,000 and $500. Due

May 1 as follows: $2,500 in 1935; $3,000 in 1936; $2,000 in 1937; $3,000
in 1938, and $2,000 in 1939.

10,000 43,:i% Road Asst. Dist. No. 47 bonds. Denom. $400. Due $2,000 May
1 from 1935 to 1939 incl.

8 goo 6% Road Asst. Dist. No. 59 bonds. Denoms. $1,000 and $800. Due May
1 as follows: $1,800 in 1935; $2,000 from 1936 to 1938 incl., and $1,000
in 1939.

8 000 51/4% Road Asst. Dist. No. 62 bonds. Denoms. $500 and $100. Due
$1,600 May 1 from 1935 to 1939 incl.

7,800 6% Road Asst. Dist. No. 56 bonds. Denom. $780. Due $1,560 May 1
from 1935 to 1939 incl.

6,300 51,% Road Asst. Dist. No. 61 bonds. Denoms. $1,000 and $300. Due
May 1 as follows: $1,300 in 1935; $1,600 from 1936 to 1938 incl., and
$2,000 in 1939.

5,800 41,'2% Road Asst. Dist. No. 72-A bonds. Denoms. $750 and $550. Due
May 1 as follows: $550 in 1935; $1,500 from 1936 to 1938 incl., and $750
in 1939.

4,500 41,% Road Asst. Dist. No. 67 bonds. Denoms. $1,000 and $500. Due
May 1 as follows: $500 in 1935, and $1,000 from 1936 to 1939 incl.

4,340 41,Wo Road Asst. Dist. No. 71 bonds. Denom. $620. Due May 1 as
follows: $620 in 1935 and 1936; $1,240 in 1937 and 1938, and $620 in
1939.

4,340 43/4% Road Asst. Dist. No. 54 bonds. Denoms. $500 and $100. Due
May 1 as follows: $900 in 1935; $800 in 1936; $900 in 1937; $800 in
1938, and $900 in 1939.

4,200 43/4% Road Asst. Dist. No. 65 bonds. Denoms. $400 and $100. Due
May 1 as follows: $1,000 in 1935, and $000 from 1930 to 1939 incl.

4,000 43,f,% Road Asst. Dist, No. 50 bonds. Denom. $500. Due May 1 as
follows: $500 in 1935; $1,000 in 1936; $500 in 1937, and $1,000 in
1938 and 1939.

3,850 41,% Road Asst. Dist. No. 72-B bonds. Denom. $550. Due May 1
as follows: $550 in 1935; $1,100 in 1936 and 1937, and $550 in 1938
and 1939.

3,600 41/2% Road Asst. Dist. No. 70 bonds. Denoms. $500 and $300. Due
May. 1 as follows: $600 in 1935, and $1,000 from 1936 to 1938 incl.

3,400 41,V7, Road Asst. Dist. No. 68 bonds. Denoms. $500 and $400. Due
May 1 as follows: $900 in 1935; $500 from 1936 to 1938 incl., and
$1,000 in 1939.

2,800 41/2% Road Asst. Dist. No. 69 bonds. Denoms. $800 and $500. Due
May 1 as follows: $800 in 1935, and $500 from 1936 to 1939 incl.

2,800 4% Road Asst. Dist. No. 63 bonds. Denoms. $500 and $400. Due May
1 as follows: $800 in 1935, and $500 from 1936 to 1939 incl.

2,700 51'4% Road Asst. Dist. No. 62 bonds. Denoms. $700 and $500. Due
May 1 as follows: $700 in 1935, and $500 from 1936 to 1939 incl.

2,700 51/2% Road Asst. Dist. No. 64 bonds. Denoms. $600 and $300. Due
May 1 as follows: $300 in 1935, and $600 from 1936 to 1939 incl.

2,500 43/4% Road Asst. Dist. No. 41 bonds. Denom. $500. Due $500 May 1
from 1935 to 1939 incl.

1,700 43/4% Road Asst. Dist. No. 53 bonds. Denoms. $500 and $200. Due
May 1 as follows: $200 in 1935, and $500 from 1936 to 1938 incl.

500 6% Road Asst. Dist. No. 66 bonds. Denom. $500. Due May 1 1935.
1,000 5% Road Asst. Dist, No. 58 bonds. Denom. $500. Due $500 May 1

1935 and 1936.
Each issue wlil be dated May 15 1932, and be subject to redemption at par

and interest upon any interest date on and after May 1 1935. Principal and
Interest (May and Nov.) are payable at the County Treasurer's office. Approv-
ing legal opinoin and printed bonds to be furnished by the county. A cer-
tified check for $2,000, payable to the order of the County, must accompany
each proposal.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BOND EX-
CHANGE PLANNED.-
Floyd Kilmer, Clerk of the Board of County Commissioners, has announced

that exchange will be made of $600,000 41k to 53/4% special assessment sani-
tary sewer and road bonds, bearing maturity dates from April 1 1932 to Nov.
1 1932, now technically in default, for 6% refunding bonds, dated May 1 1932
and due on Nov. 1 1941. The refunding bonds, 5.5 in the case of the matur-
ing obligations, will be secured by special assessments upon the taxpayers in
the improvement districts affected. The county, it was said, has been able to
meet interest charges on the bonds to be refunded, but has been unable to
make principal retirements due to delinquent taxes. The county has been un-
successful on several occasions in refinancing itself through the public sale
of refunding bonds. On each occasion no bids were received.
Bond Offering.-Mr. Kilmer is asking for sealed bids until 10 A. M.

(eastern standard time) en Aug. 5 for the purchase of $400,000 6% poor
relief bonds. Dated Aug. 1 1932 Denom. $1,000. Due March 1 as follows:
$71,000 in 1934; $75,000, 1935; $80,000, 1936: $85,000 in 1937, and $89,000 in
1938. Interest is payable in March and Sept. Bids for the bonds to bear
interest at a rate other than 6%, expressed in a multiple of lit of 1%, will
also be considered. A certified check for $4,000, payable to the order of the
City Treasurer, must accompany each proposal. Peck, Shaffer & Williams,
of Cincinnati, and D. W. & A. S. Iddings, of Dayton, have been employed
to assist in the preparation of legislation in connection with the issue and
will certify as to the legality thereof.
Bids received at the sale were as follows:

Bidder Int. Rate Premium
First Detroit Co., Inc. (Purchaser)  51/4% $103.00
Huntington Securities Corp., Columbus, Davies-Bertram
Co., Cincinnati, and Breed & Harrison, Cincinnati, jointly 51,% 221.00
Banc Ohio Securities Corp., Columbus 51ii% 182.88
Grau & Co., and Widmann, Holzman & Katz, both of
Cincinnati, jointly  53/4% 75.10

MORGAN CITY, St. Mary Pariah, La.-CERTIFICATE EX-
CHANGE.-
It is reported that being unable to sell the $175,000 issue of 6% semi-ann.

municipal water, electric light and power plant bonds-v. 134, p. 4025-the cityhas contiected for the building of thcsc improvements and has agreed to pay
for them by the issuance of 6 year certificates of indebtedness.

MOUNTAIN LAKES, Morris County, N. J.-BONDS RE-OF-
FERED.-
The issue of $185,000 coupon or registered water bonds offered at not to

exceed 6%. interest on April 26, at which time no bids were received--
V. 134, p. 3320-is being readvertised for award at 8:15 P. M. (day-
light saving time) on Aug. 2. Dated March 1 1932. Denoms. 61400,
$500 and $100 Due March 1 as follows: $8,000 from 1933 to 1936 incl.;
$10,000, 1937 to 1939; $11,000 from 1940 to 1948 incl., and $12,000 in
1949 and 1950. Principal and interest (March and Sept.) are payable at
the Chemical Bank & Trust Co., New York. No more bonds are to be
awarded than will produce a premium of $1,000 over $185,000. A certified
check for 2%. of the bonds bid for, payable to the order of the
Borough, must accompany each proposal. The approving opinion of Hawkins,
Delafield & Longfellow, of New York, will be furnished the successful
bidder.

MOUNT CARMEL SCHOOL DISTRICT (P. 0. Mount Carmel)
Cavalier County, N. Dak.-BOND SALE.-
We are informed that the $7,000 issue of school building bonds voted

on March 21-V. 134, p. 2202-has since been purchased by the Stat.
Land Department, as 5s at par.

MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. 0.
Portland) Ore.-WARRANTS CALLED.-
It is announced by E. T. Stretcher, School Clerk, that the warrants

which were presented for payment and indorsed "Not paid for want of
funds" from April 30 to May 4, 1932, both dates incl., bearing register
numbers 14246 to 14513 incl., will be paid holders thereof on presentation
at the School Administration Bldg. in Portland, or at their banking
institution. Interest ceases after July 15.

NASSAU COUNTY (P. 0. Mineola), N. Y.-BONDS PUBLICLY
OFFERED.-
The municipal bond department of the Chemical Bank & Trust Co.

' 
of

New York, offered for general investment on July 20 a block of $300,000
41,5,i, gold bonds, due on May 1 from 1953 to 1961 incl., at prices to yield
4.35%, Legal investment for savings banks and trust funds in New York
State, according to the bankers. Coupon bonds in $1,000 denoms., fully
registerable.

NASSAU COUNTY (P. 0. Mineola), N. Y.-NOTE SALE.-
The Chase Harris Forbes Corp. and F. S. Moseley & Co., both of New

York, purchased on July 20 an issue of $750,000 4% tax anticipation notes
at a price of par. Dated July 27 1932 and due on Jan. 27 1933. Re-offering
of the notes is being made on a yield basis of 3%.

NEBRASKA, State of (P. 0. Lincoln)-VALUATION REDUC-
TIONS.-
It is reported that the State Board of Equalization has begun hearings

on the application of counties for reduction of valuations of farm lands.
Under the State law, real estate values cannot be entirely revised until
1934, but the Attorney-General has advisd the Board that where it can
be shown that farm lands are assessed above their fair value in an un-
forced market, these may be reduced.
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NEW BRUNSWICK, Middlesex County, N. J.-BOND OFFER-

ING.-
William G. Howell, City Treasurer, will receive sealed bids until 2 P.M.

(daylight saving time) on July 26 for the purchase of $400,000 not to ex-
ceed 6% interest coupon or registered tax revenue bonds. Dated Aug. 1, 1932.
Denoms. to suit purchaser. Due at such time or times as may be specified
by the purchaser, but not later than Dec. 31, 1936. Rate of interest to be
expressed in a multiple of one one-hundredth of 1%. Principal and interest
will be payable at the office of the City Treasurer. A certified check for 2%
of the bonds bid for must accompany each proposal. The approving opinion
of Caldwell & Raymond, of New York will be furnished the successful
bidder.

FINANCIAL STATEMENT (JUNE 30, 1932)

Assessed Valuation of real property, 1932
Assessed Valuation of personal property, 1932 
Total Assessed Valuation, taxable property, 1932 
Bonded Debt  
Water Bonds included in above 

Budget
Year 7 otal Budget Debt Service
1930 $1,223,495.63 25.73%
1931 1,280,152.24 27.08%
1932 1,253,213.83 29.44%

Tax Liens & Collections
Total levy Collections

(not incl. special assmts.) and Cancellations
$2 192 518.31 

  $40,589,496.00
3,029,425.00

43,618,921.00
4,916,000.00
1,024,000.00

Other Purposes
74.27%
72.92%
70.56%

Uncollected
Year June 30, 1932
1930 $2,024,779.08 $167,739.23
1931 2,107,836.38 1,568,782.77 539,053.61
1932 1,990,414.39 835,279.57 1,155,134.82
NOTE: One half of 1932 taxes become delinquent June 1st and the remain-

ing half December 1st.

NEW ROCHELLE, Westchester County, N. Y.-BONDS NOT
SOLD.-
The city failed to receive a bid at the offering on July 15 of $3,106,000

coupon or registered bonds, comprising a $2,407,000 real property acquisition
issue, a $531,000 municipal impt. issue, an issue of $109,000 school bonds
and a $59,000 issue of sewer bonds.-V. 135, p. 335. Bidder was asked to
name the rate of interest with a 6% limit.
Bonds Purchased Privately.-A group composed of B. J. Van Ingen & Co.,

Inc., of New York, M. & T. Trust Co., of Buffalo, Batchelder & Co. and
George B. Gibbons & Co., Inc., also of New York, purchased the $3,106,000
bonds at private sale on July 20 as 53/4s and to, at a price of par. The sale
comprised:
$2,407,000 real property acquisition bonds as 53/4s. Due July 15 as follows:

$73,000 from 1935 to 1966 incl., and $71,000 in 1967.
531,000 municipal impt. bonds as 65. Due July 15 as follows: $66,000 from

1935 to 1941 incl., and $69,000 in 1942.
109,000 school bonds as 53/4s. Due July 15 as follows: $3,000 from 1935 to

1966 incl., and $13,000 in 1967.
59,000 sewer bonds as 53/4s. Due July 15 as follows: $2,000 from 1935 to

1963 incl., and $1,000 in 1964.
Each issue is dated July 15 1932. The bankers are making public re-offering

of the bonds at 5.50% for all of the maturities of the 6% issue, and in the
case of the 53,4s, at prices to yield 5.40% for the 1935 to 1949 maturities, and
5.50% for the bonds due from 1950 to 1967 incl. They are described as being
legal investment for savings banks and trust funds in New York State, and
direct obligations of the City, payable from unlimited ad valorem taxes to be
levied on all taxable property therein. The bankers report as follows on the
Purpose of the present financing and the plans of the city with respect to
further bond issues:

NEWTON (P. 0. West Newton), Middlesex County, Mass.-
BOND SALE.-
Francis Newhall, City Treasurer, reports that the issue of $100,000 33/4%

water bonds offered on July 19 was awarded to the Merchants National
Bank, of Boston, at a price of 101.334, a basis of about 3.54%. Dated
Feb. 1 1932. Denom. $1,000. Due Feb. 1 as follows: $7,000 from 1933 to
1937 incl.; $6,000, 1938 to 1942 incl., and $7,000 from 1943 to 1947 incl.
Principal and interest are payable at the First National Bank, of Boston.
Legal opinion of Ropes, Gray, Boyden 8, Perkins, of Boston. Temporary
Loan Sold. The above-mentioned Bank also has purchased a $100,000
temporary loan at 1.47% discount basis. Deted July 19 1932 and due Oct.
27, 1932.
The following are the bids submitted for both the temporary loan and the

bond issue:

Merchants National Bank
Newton, Abbe & Co 
Estabrook & Co.

Temporary Loan. .Bond Issue
Discount Basis Rate Bid
  1.47% 101.334

101.081
100.08

Kidder, Peabody & Co.   101.292
R. L. Day Sz Co.   1.94% 100.599
First of Boston Corp. of Mass.   101.175

  1.69% 101.09
Brown Bros. Harriman & Co.   100.81
Rutter & Co.   101.216
Chase Harris Forbes Corp.   100.72

100.139
101.03
100.537
100.816

Shawmut Corp.

National City Co.  
Jackson & Curtis  
F. S. Moseley & Co.  
Bond, Judge & Co.  
Arthur Perry & Co.   1.647%
Faxon, Gade & Co.   _ 1.65%
Second National Bank of Boston   1.74%
United States Trust Co.     1.975%
Newton Trust Co.   2.07%

NORTH ARLINGTON, N. J.-BOND OFFERING.-
Charles H. Jenkins, Borough Clerk, will receive sealed bids until 8 P.M.

(daylight saving time) on Aug. 2 for the purchase of $152,517.10 51/4, 5V2, 53/4
or 6% coupon or registered sewer funding bonds. Dated July 1 1932. One
bonds for $517.10, others for $1,000. Due July 1 as follows: $8,517.10 in 1933;
$8,000 from 1934 to 1939 incl., and $12,000 from 1940 to 1947 incl. Principal
and interest (Jan. and July) are payable at the First National Bank,
Lyndhurst. No mere bonds are to be awarded than will produce a premium of
$1,000 over the amount of the issue. A certified check for 2% of the bonds
bid for, payable to the order of the Borough, must accompany each proposal.
The approving opinion of Reed, Hoyt & Washburn, of New York, will be
furnished the successful bidder.

NORWOOD, Norfolk County, Mass.-LOAN NOT SOLD.
The $100,000 revenue anticipation note issue offered on July 18-V. 135,

p. 497-was not sold, as no bids were received. Dated July 25, 1932 and due
on Dec. 20, 1932.

NORWOOD, Hamilton County, Ohio.-BOND OFFERING.-
W. R. Locke, City Auditor, will receive sealed bids until 12 M.

(eastern standard time) on August 15 for the purchase of $15,000 6%.
park and playground improvement, series No. 1-1932 bonds. Dated Apria
1 1932. Denom. $1,000. Due $3,000 on Oct. 1 from 1933 to 1937 incl.
Principal and interest (April and Oct.) are payable at the First Nation..
Bank, Norwood. Bids for the bonds to bear interest at a rate other .nan
6%, expressed in a multiple of 1/4 of 1%, will also be considered. No
conditional bids will be accepted. Bidders to satisfy themselves as to

the validity of the bonds before bidding for same. The favorable final
opinion of Peck, Shaffer & Williams, of Cincinnati, will be furnished
without cost to the successful bidder. A certified check for 5% of the
bonds, payable to the Order of the City Treasurer, must accompany each
proposal.

NORTH STRABANE TOWNSHIP SCHOOL DISTRICT (P. 0.
Strabane), Washington County, Pa.-BOND OFFERING.-
Sealed bids addressed to the Secretary of the Board of School Directors,

will be received until August 4 for the purchase of $23,000 school bonds, due

from 1927 to 1943 incl.

NORTH TARRYTOWN, Westchester County, N. Y.-BOND

SALE.-
The $29,000 coupon or registered fire department apparatus purchase

bonds offered on July 15-V. 135, p. 335-were awarded as 53/4s to George

B. Gibbons & Co., Inc., of New York, at a price of 100.11, a basis of about

5.705%. Dated July 15, 1932. Duo July 15 as follows: $6,000 from 1933 to

1936 incl., and $5,000 in 1937.

NUECES COUNTY (P. 0. Corpus Christi) Tex.-BONDS REG-
ISTERED.-
On July 12 the State Comptroller registered a $30,000 issue of 5% refund-

ing, Series B of 1932 bonds. Denom. $1,000. Due serially.

ONEONTA, Ostego County, N. Y.-BOND SALE.-
Local banks purchased on July 19 as 5s, at a price of par, an issue of

$22,000 fire department apparatus and equipment bonds. Dated July 1 1932.
Due $2,000 July 1 from 1933 to 1943 incl. Principal and interest are payable
either in Oneonta, or New York City. Legal opinion of Clay, Dillon & Vande-
water, of New York.

OHIO (State of).-OVER $8,000,000 MADE AVAILABLE FOR
POOR RELIEF PURPOSES.-

Major E. 0. Braught, Secretary of the State Unemployment Relief Com-
mission, announced on July 12 that a total of $8,226,551 had been made
available to counties, cities and other sub-divisions in the State for poor
relief purposes since the adoption of relief legislation on April 5.-V. 134,
p. 3316. Of the total, $6,449,362 was in form of bond issues authorized in
25 counties; $1,441,507 represents the aggregate of gasoline and motor vehicle
tax diversions in 32 cities, while the remainder of $335,982 consists of like
diversions in 6 counties.

OREGON, State of (P. 0. Salem).-BOND DEBT REDUCED.--
It is reported that the bonded debt of the State has been reduced $500,000

since April 1. The total debt is now said to be $57,115,010.
OSAGE CITY, Osage County, Kan.-BONDS CALLED.-
The City Treasurer is calling for payment on Aug. 1, at the State

Treasurer's office in Topeka, bonds numbered from 39 to 58 of the 0/2%
semi-ann. water works bonds dated June 1, 1909 and redeemable after June
1, 1919. Due on June 1, 1939.
OWENSBORO, Daviess County, Ky.-BOND SALE.-
An issue of $142,000 funding bonds is reported to have been purchased by

local investors.

PAGE COUNTY DRAINAGE DISTRICT No. 26 (P. 0. Clarinda),
Iowa.-BOND OFFERING.-

It is reported that sealed bids will be received until 2 p.m. on July 28,
by Katherine Millen, County Auditor, for the purchase of a $7,380.39 issue
of 5% semi-ann. drainage bonds. A certified check f or 2% must accompany
the bid.

PENNSAUKEN TOWNSHIP (P. 0. Merchantville), Camden
County, N. J.-BOND OFFERING.-
Robert V. Peabody, Township Clerk, announces that he will sell at public

auction at 8 P.M. (daylight saving time) on August 1 an issue of $161,000
5, 51/4, 53/4 or 6% coupon or registered assessment bonds. Dated Aug.
1 1932. Due Aug. 1 as follows: $41,000 in 1934, and $40,000 from 1935 to
1937 incl. Principal and interest (Feb. and Aug.) are payable to the Pen-
sauken Township National Bank, of North Merchantville, or at the
Philadelphia National Bank, Philadelphia. No more bonds are to be
awarded than will produce a premium of $1,000 over $161,000. A certified
check for 2% of the bonds bid for, payable to W. Leslie Rogers, Township
Treasurer, must accompany each proposal. The approving opinion of Cald-
well & Raymond, of New York, will be furnished the successful bidder.

PHILADELPHIA, Pa.-RELIEF FUNDS AUTHORIZED.-
The Blumberg-Watkins bill appropriating $2,000,000 to the city for poor

relief purposes, has been passed by both houses of the State Legislature,
according to report.

PHILADELPHIA, Pa.-SUBSCRIPTION TOTAL $915,700.
Subscriptions received on July 18 for $3,800 bonds of the $20,000,000 5%

issue being offered "over-the-counter" at par at the office of the CRY
Treasurer, brought the aggregate of sales as of that date to $915,700.

PIQUA, Miami County, Ohio.-TAXPAYERS PROTEST SALE
OF MUNICIPAL ELECTRIC LIGHT PLANT OBLIGATIONS.-

It is reported that a group of taxpayers, representing 25% of the city's
tax list, has protested to the trustees of the State Teachers Retirement Sys-
tem, at Columbus, against the purchase by that body of $675,000 6% notes
to finance the construction of a municipally-owned electric light plant.-V.
135, p. 335. The taxpayers, it was said, declare that the city is unable to
meet such a financial obligation and further states that, inasmuch as the
Dayton Power & Light Co., a Columbia Gas & Electric subsidiary would
continue to do business in the city, the soundness of constructing a munici-
pal plant and so making the power business competitive is doubtful. The due
date of the notes has been fixed at Dec. 30, 1933, to be refunded at that
time into 5% 15-year bonds.

PITTSBURGH, Allegheny County, Pa.-ADDITIONAL INFOR-
MATION.-
The $800,000 41/4% direct poor relief bonds recently authorized-V. 135,

p. 498- will be dated Aug. 1, 1932 and mature $40,000 on Aug. 1 from 1933
to 1952 incl. Principal and interest (Feb. and Aug.) are payable at the
office of the City Treasurer.

PLEASANTVILLE SCHOOL DISTRICT, Venango County, Pa.-
BONDS NOT SOLD.-
The issue of $7,000 41/4% school bonds offered on June 13-V. 134, p. 4026-

was not sold, as no bids were received. Dated April 1, 1932 and due on
April 1, 1947.

PONTIAC, Oakland County, Mich.-REFUNDING PROCEED-
INGS STARTED.-
R. W. Clark, Director of Finance, reports that proceedings are now under

way for the refunding of $38,250 general obligation and $31,000 water bonds,
which became due on June 1, 1932, and $9,000 special assessment bonds,
which matured May 1, 1932.

PORTLAND, Multnomah County, Ore.-PARTIAL BOND
SALE.-

It is reported that of the $200,000 issue of 6% semi-ann. poor relief bonds
offered on July 6-V. 135, p. 498-a block of $67,000 was awarded as follows:
$50,000 to the City Treasurer at par; $15,000 to the First National Bank of
Portland, at 100.15, and $2,000 to Mary B. Gynther at par.

PORTLAND, Multnomah County, Ore.-BOND OFFERING.._
Sealed bids will be received until 11 a.m. on Aug. 1, by Geo. R. Punk, City

Auditor, for the purchase of an issue of $133,000 6% poor relief bonds. De-
noms. $1,000, $500 and $100. Dated July 1 1932. Due on July 1 as follows:
$8,000, 1938 and 1939; $9,000, 1940; $10,000, 1941; $8,000, 1942; $16,000, 1948;
$17,000, 1949; $18,000, 1950; $19,000, 1951, and $20,000 in 1952. Principal and
semi-annual interest payable in gold at the office of the City Treasurer, or at
the fiscal agency of the city in New York. Bidders are requested to submit
separate or alternative bids based upon the place of delivery of the bonds.
If delivery is demanded outside of the city, it will be at the expense of the
purchaser. The approving opinion of Storey, Thorndike, Palmer & Dodge
of Boston, will be furnished. All bidders will be required to submit uncon-
ditional bids. A certified check for 5% of the face value of the bonds bid
for, payable to the city, is required.

PUT-IN-BAY, Ottawa County, Ohio.-BONDS NOT SOLD.-.
The issue of $27,458 improvement bonds offered on July 16-V. 135,

p, 164-Was not sold, as no bids were received. Dated Sept. 1, 1932. Due Sept.
1 as follows: $1,458 in 1933; $2,000 in 1934, and $3,000 from 1935 to 1942 incl.

PUTNAM COUNTY (P. 0. Greencastle), Ind.-BOND SALE.-
The $5,950 41/4% Washington Twp. road impt. bonds offered on July 6-

V. 135, p. 164-were awarded at a price of par to the First National Bank,
of Greencastle. Dated July 15, 1932. Due $297.50 each six months from July
15, 1933 to Jan. 15, 1943.

RAMSEY COUNTY (P. 0. St. Paul), Minn.-BOND SALE.--
The $500,000 issue of court house and city hall bonds, series C, offered

for sale on July 18-V. 134, p. 4528-was jointly purchased by the Guaranty
Co. of New York, and the First Securities Corp. of St. Paul, as 41/4s, at a
price of 101.62, a basis of about 4.32%. Dated Aug. 1, 1932. Due from Aug. I,
1933 to 1952 incl.
The following is an official list of the bids received:

Name Interest Rate Premium
• Guaranty Company of New York
First Securities Corp. of Minnesota   41;2% $8,100.00
Wells-Dickel Company
Chase Harris Forbes Corporation -  41, $7,110.00
Piper, Jaffrey & Hopwood   41/2% $6,750.00
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Continental Illinois Company
The First of Boston Corporation
First Wisconsin Company
Kelley, Richardson & Company
Kalman & Company  41/2% $6,635.00
The National City Company
Harris Trust & Savings Bank  41/2% $6,603.00
BankNorthwest Company
First Union Trust & Savings Bank
First Detroit Company
Northern Trust Company  41/2% $6,339.00
Phelps, Fenn az Co.

Nicolaus & Company  41/2% $5,780.00
Justus F. Lowe Company
Stern Brothers
Mercantile Commerce Company  41,S2% $5,581.00
Modern Woodmen of America  41/2% $4,325.00BankAmerica-Blair Corporation
Halsey, Stuart & Company  41/2% $1,655.00
• Successful Bid.

RED LAKE FALLS, Red Lake County, Minn.-BOND NOTICE.-In connection with the offering for sale at public subscription of the $79,000
Issue of not to exceed 6% semi-annual refunding bonds on June 11-V. 136 p.4360-It is reported by Schmitt, Moody & Schmitt of St. Paul, attorneys for
the city, that the bonds are being issued to refund $25,000 water works bondswhich were due on June 1 1932, and $54,000 refunding bonds which matureon June 1 1933. The holders of either of the two issues maturing are re-
quested to communicate with the city or the above attorneys in order that
the city may put its finances in shape. It is stated that a direct annualIrrevocable tax has already been levied and certified to the County Auditorto pay both principal and interest for the entire life of the issue, this tax
Is said to be 30% in excess of the sum required to cover present delinquency.

RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND OFFERING.-Willard N. Voss, County Treasurer, will receive sealed bids until 10
A.M. on Aug. 1 for the purchase of $7,000 41/2% road construction bonds.Dated Aug. 1 1932. Denom. $175. Due $350 each six months from July 151933 to Jan. 15 1943.

RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND SALE.-
The $10,400 41/2% coupon Shelby Twp. road improvement bonds offered enJuly 11-V. 135, p. 164-were awarded at par and accrued interest to theBatesville Bank. Dated July I, 1932. Due $520 each six months from July15, 1933 to Jan. 15, 1943.

ROCKLAND COUNTY (P. 0. New City), N. Y.-$300,000BONDS OFFERED FOR INVESTMENT.-
George B. Gibbons & Co., Inc., of New York, made public offering onJuly 20 of $300,000 5% coupon or registered highway bonds, dated July 11932 and due on July 1 from 1934 to 1946 incl., at prices to yield 4.20%.Principal and interest (Jan. and July) are payable at the New York TrustCo., New York. Legal opinion of Clay, Dillon & Vandewater, of New York.Legal investment for savings banks and trust funds in New York State,according to the bankers. Also said to be direct general obligations of theCounty, payable from unlimited ad valorem taxes on all the taxable propertytherein.

FINANCIAL STATEMENT
(As Officially Reported June 30th, 1932)

Actual Value, Estimated   $86,000,000Assessed Valuation, 1931  58,200,659Total Debit, including this issue   $1,724,663Less Sinking Funds   76,000
Net Debt (2.83% of Assessed Value)    $ 1,648,666Population-1930 U. S. Census-59,599

Tax Collections Report (July 1, 1932)
Uncollected

Total Levy July 1, 1932 % Collected
Year 
1929  
1930  

$1,065,447.01 
1,156,102.90    100%1931   1,377,481.96  .221,694.83 83.9%• Sale of tax liens for this item, or the amount then remaining, to be heldOctober, 1932.

ROYAL OAK, Oakland County, Mich.-FUNDS AVAILABLEFOR BOND INTEREST CHARGES.-
Catherine T. Currie, Director of Finance, stated on July 19 that the cityhas sufficient funds on hand to pay the interest due July 1 1931 onthe following named bonds: $300,000 51/2% improvements, datedJuly 1 1929, $200,000 6% improvements, dated Jan. 1 1930 and$22,000 41'4% Williams St. riving bonds, dated Jan. 1 1926. July1 1931 coupons may be presented for payment at the office of the Di-rector of Finance until Aug. 11 1932. Any balance remaining after tbatdate on account of unpresented July 1 1931 coupons may be used by thecity for payment of coupons bearing later date, the official notice states.
ST. JOSEPH SCHOOL DISTRICT (P. 0. St. Joseph), BuchananCounty, Mo.---BONDS DEFEATED.-
At the election held on July 12-V. 134, p. 4528-the voters rejected theproposal to issue $160,000 In school bonds.

SALT LAKE CITY SCHOOL DISTRICT (P. 0. Salt Lake City),Salt Lake County, Utah.-NOTE SALE.-It is reported by George King, Clerk of the Board of Education, that a$975,000 issue of tax anticipation notes was purchased on July 14 by theFirst Security Co. of Salt Lake City. (Negotiations for the purchase ofa similar issue of notes were recently undertaken.-V. 135, p. 335.)An $875,000 issue of 4% tax anticipation notes is reported to have • beenpurchased on July 14 by a syndicate composed of the National City Co. ofNew York, Blyth & Co. of San Francisco, and Lemons &. Co. of Salt LakeCity. Dated July 15, 1932. Due on Dec. 15, 1932.Notes Offered To Public.-The purchasers re-offered the above notes forgeneral investment at par. They are said to be issued in anticipation oftaxes for the current school year and to be general obligations.

SAN FRANCISCO (City and County), Calif.-BOND ELEC-TION.-
We are informed by the City Clerk that an election will be held on Aug.30 in order to submit to the voters a proposal to issue $6,500,000 is not toexceed 6% unemployment relief bonds. Due from 1936 to 1948. This reportsupplements that given in V. 135, p. 499.

SCOTIA, Clinton County, N. Y.-BOND SALE.-
The $30,000 coupon or registered street improvement bonds offered onJuly 20-V. 135, P. 499-were awarded as 5.90s to Phelps, Fenn & Co., ofNew York, at par plus a premium of $25. equal to 100.08, a basis ofabout 5.88%. Dated July 1 1932. Due $3,000 on July 1 from 1933 to 1942incl. The M. a; T. Trust Co., of Buffalo, bid par plus a premium of $63for the bonds at 6% interest.

SHALER TOWNSHIP (P. 0. Glenshaw), Allegheny County,Pa.-BOND SALE.-
The $60,000 coupon township bonds offered on July 19-V. 135, pi. 336._were awarded as 41'4s to Glover & MacGregor, of Pittsburgh, at par plusa premium of $172, equcal to 100.26, a basis of about 4.71%. Dated Aug.1 1932. Due $10,000 on Aug. 1 from 1937 to 1942 incl. Bids received at thesale follow

191 dder Interest Rate Rate BidGlover & MacGregor (Purchaser) 41,4% 100.26Leach Bros., Inc.-  5  100.63First National Bank, Etna  5 100.56Singer, Deane & Scribner  5 % 101.31
SHARPSBURG SCHOOL DISTRICT, Allegheny County, Pa,-

BOND OFFERING.-
A. L. Schramm, Secretary of the School Board, will receive sealed bidsuntil 6 P.M. (eastern standard time) on Aug. 8 for the purchase of $36,000school bonds. Dated Aug. 1, 1932. Denom. $1,000. Due Aug. 1 as follows:57,000 from 1948 to 1951 incl., and $8,000 in 1952. A certified check for$500, payable to the order of the School District, must accompany eachproposal. District will furnish printed bonds. Issue will be sold subject tothe approval of the Department of Internal Affairs of Pennsylvania.

SHERIDAN COUNTY (P. 0. McClusky), N. Dak.-CERTIF1-
CATE OFFERING.-

It is reported that sealed bids will be received until 2 P.M. on July 26,
by Christain Essig, County Auditor, for the purchase of three issues of
certificates of indebtedness aggregating $15,000 as follows: $8,000 general
fund; $4,000 insane fund, and $3,000 poor fund. A certified check for 2%
must accompany the bid.

SMETHPORT, McKean County, Pa.-BOND OFFERING.-
Charles Lemmler, Borough Secretary, will receive sealed bids until 8 P.M.

on Aug. 5 for the purchase of $38,000 5% coupon street improvement bonds.
Dated Oct. 1, 1932. Denoms. $1,000 and $500. Due Oct. 1 as follows: $1,500
from 1933 to 1938 incl.; $2,000, 1939 to 1943 incl.; 52,500, 1944 to 1946 incl.;
$3,000 from 1947 to 1949 incl., and $2,500 in 1950. Interest is payable semi-
annually. A certified check for 5% of the bid must accompany each pro-
posal. Sale of the bonds is subject to approval of issue by the Department
of Internal Affairs of Pennsylvania.

SNOHOMISH COUNTY SCHOOL DISTRICT NO. 115 (P. 0.
Everett) Wash.-BOND OFFERING.-
Sealed bids will be received until 2 p. m. on Aug. 10, by John R. McKay,

County Treasurer, for the purchase of a $2,500 issue of coupon school
bonds. Int. rate is not to exceed 6%, payable annually. Dated Aug.
10 1932. Due annually for a period of 10 years, the period of time being
as nearly as practicable equivalent to the life of the improvements to be
acquired by the use of the bonds. The bonds shall be payable beginning
the second year after their issuance in 9 equal installments to include prin-
cipal and interest on one outstanding bonds. Prin. and int. payable at
the office of the county Treasurer, or at the office of the State Treasurer.
A certified check for 5% of the amount of the bid, is required.

SOCORRO COUNTY SCHOOL DISTRICT (P. 0. Socorro), N. Mex.
-BONDS NOT SOLD.-
The two issues of 6% semi-ann. refunding bonds aggregating $18,500,

offered on July 15-V. 125, p. 165-were not sold as there were no bids
submitted. The issues are as follows: $8,500 School District No. 3, and
$10,000 School District No. 6 bonds.
SOMERVILLE, SOMERSET County, N. J.-BOND OFFERING.-
Edith A. Varley, Borough Clerk, will receive sealed bids until 8 P.M. (day-light saving time) on Aug. 1 for the purchase of $133,000 5% coupon or re-

gistered bonds, divided as follows:
$73,000 capital impt. bonds. Due Sept. 1 as follows: $5,000 frcm 1934 to 1947

incl., and $3,000 in 1918.
60,000 assessment bonds. Due Sept. 1 as follows: $10,000 from 1933 to 1935

incl., and $15,000 in 1936 and 1937.
The $60,000 issue will be subject to redemption at the option of the

Borough in whole or in part on the first day of September of any year prior
to maturity at the principal amount thereof and accrued interest to the date
fixed for redemption. Notice of intention of such redemption in whole or in
part will be given through publication in a newspaper circulated in the Borough
for a period of not less than 30 days before the date set for the redemption
of the bonds. All of the bonds will be dated Sept. 1 1932. Denom. $500.
Principal and interest (March and Sept.) are payable at the Second National
Bank, Somerville. Any bidder may condition his bid on the award to him of
both issues, but in that case if there is a more favorable bid for one of such
issues for which he bids, his bid will be rejected. A certified check for 2% of
the bonds of each issue bid for, payable to the order of the Borough, must ac-
company each proposal. The approving opinion of Hawkins, Delafield &Longfellow, of New York, will be furnished the successful bidder.
SOUTH RIVER, Middlesex County, N. J.-BOND SALE.-The sinking Fund Commission has purchased as Is, at a price of par,$136,000 bonds, divided as follows:

$19,000 general improvements bonds. Dated Oct. 1, 1931 and due Oct. 1 as
follows: $3,000 in 1933, and $2,000 from 1934 to 1941 incl.

16,000 water bonds. Dated Oct. 1, 1931 and due $1,000 Oct. 1 from 1933
to 1948 incl.

15,000 street assessment bonds. Dated Oct. 1, 1931 and due Oct. 1 asfollows: $2,000 from 1933 to 1939 incl., and $1,000 in 1940.
(The above three issues were unsuccessfully offered on May 9.-V. 134,

136,3060a75i)80 x revenue bonds.
SPRINGFIELD, Clark County, Ohio.-BOND SALE.-
The two issues of coupon special assessment improvement bonds aggregat-ing $124,600.17 offered on July 18-V. 135, p. 336-were awarded to theFirst National Bank & Trust Co., of Springfield, as follows:

$93,524.77 Bonds sold as 51/2s, at par plus a premium of $65.50, equal
to 100.07, a basis of about 5.49%. Due March 1 as follows:
$10,524.77 in 1934; $10,000 in 1935 and 1936, and $9,000 from 1937
to 1943 incl.

31,075.40 bonds sold as 6s, at par plus a premium of $108.50, equal to
100.34. a basis of about 5.84%. Due March 1 as follows: $7,075.40
In 1934, and $6,000 from 1935 to 1938 incl.

Each issue is dated March 1 1932. Bids received at the sale were as
follows:

Issues-593,524,77 $31,075.40-
Bidder Int. Rate Premium Int. Rate PremiumFirst National Bank & Trust Co 51/2% $ 65.50 6% $108.50Well, Roth & Irving Co., Cin.  5%% 486.00 VA% 163.00Provident Savings Bank & Trust Co., Cin.,
Mitchell, Herrick & Co., Cleve., and Van-
Lahr, Doll & Isphording, Cin  51ii% 243.16 63/4'7. 80.80
SPRINGFIELD, Hampden County, Mass. - TEMPORARY

LOAN.-
Salomon Bros. & Hutzler, of Boston, purchased on July 17 a $100,060temporary loan at 1.80% discount basis. Due on Oct. 14, 1932.
SPRING SCHOOL DISTRICT (P. 0. Salinas), Monterey County,

Calif.-BOND OFFERING.-
We are informed that sealed bids will be received until 2 P.M. on July22, by the County Clerk, for the purchase of a $15,000 issue of 5% schoolbonds. Due from 1933 to 1951.

STAMBAUGH TOWNSHIP (P. 0. Caspian), Iron County, Mich.
-BONDS AUTHORIZED.-
The Townshrp Board has authorized an issue of $20,000 51/2 % poor reliefbonds, to mature in from 1 to 10 years.

SUFFOLK, Nansernond County, Va.-BOND SALE.-
A $20,000 issue of 41/2% refunding bonds is reported to have been pur-chased at par by local investors.

SWAMPSCOTT, Essex County, Mass.-TAX RATE HIGHER.-Edward A. Maxfield, chairman of the board of assessors, has announcedthat the tax rate for 1932 will be $26.40 per $1,000 of valuation, an increaseof $.90 over the levy in 1931. The advance is attributed largely to the con-traction in receipts, especially in the item of income tax, which dropped$25,000.

TACOMA, Pierce County, Wash-MATURITY.-The $200,000 coupon or registered general bonds that were purchased bythe State of Washington, as 5s at par-V. 135, p. 499-are due on July 15 asfollows: $10,000 1934; 811,000, 1935 and 1936; $12,000, 1937 and 1938; $13,000,1939; $14,000, 1940 and 1941; $15,000, 1942; $16,000, 1943; $17,000, 1944; $18,-000, 1945 and 1946, and $19,000 in 1947.
TAMPA, Hillsborough County, Fla.-TAX COLLECTIONS.-The following report on the collection of taxes by this city is taken froma Tampa dispatch to the "Wall Street Journal" of July 18:Collections of both current and delinquent city, real and personal taxesshow an upward trend. The 1932 taxes became due a few days ago andcollections for four days totaled $13,425. Collections of delinquent taxestotaled about $12,000 for the week. This was the first time that the citytax books have been opened in July. In previous years the taxes did notbecome due until Oct. Another new feature of the tax collection plan thisyear is that a 5% discount is allowed for payments in July. Property ownersalso have the choice of paying their taxes in instalments, one payment inJuly and the other in December.
TARRANT COUNTY (P. 0. Fort Worth) Tex.-VALUATIONREPORT.-
The estimated assessed valuation of property in the county for this yearis said to be approximately $167,000,000, compared with 5177,000,000 last year.It is stated that despite this reduction the Commissioner's Court will en-deavor to reduce the ad valorem tax rate from 85 to 80 cents.
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TAUNTON, Bristol County, Mass.-BOND OFFERING.-
Lewis A. Hodges, City Treasurer, will receive sealed bids until 5 P.M.

(daylight saving time) on July 26 for the purchase of $90,000 coupon
macadam bonds. Dated June 1 1932. Denom. $1,000. Due $18,000 on
June 1 from 1933 to 1937 incl. Bonds are registerable as to principal.
Bidder to name the rate of interest, in a multiple of of 1%. Principal
and interest (June and Dec.) are payable in Boston, or at the office of
the City Treasurer. The bonds will be engraved under the supervision of
and authenticated as to their genuineness by the First National Bank, of
Boston. The successful bidder will be furnished with the favorable legal
opinion of Ropes, Gray, Boyden & Perkins, of Boston.

Financial Statement, July 15, 1932
Valuation for year 1931
Total Bonded Debt (present loan included) 
Water Debt (included in total debt) 
Municipal Light Debt (included in total debt) 
Sinking Funds (other than water)  
Population 38.000.

TAYLOR, Lackawanna County, Pa.-BOND OFFERING....
Elmer T. Daniels, Borough Secretary, will receive sealed bids until 7:30

P.M. (eastern standard time) on Aug. 15 for the purchase of $60,000 coupon
or registered bonds, to bear interest at either 41,, 43,J,„ 5, 53/4 or 51,%.
Dated July 1, 1932. Denom. $1,000. Due $4,000 on July 1 from 1933 to 1947
incl. Bidder to name one of the aforementioned interest rates for all of the
bonds. A certified check for 2% of the bonds bid for, payable to the order
of the Borough Treasurer, to whom proposals should be addressed, must
accompany each proposal. The bonds will be sold subject to the favorable

TERRE HAUTE SCHOOL CITY, Vigo County, Ind.-FLOATING
DEBT LIQUIDATED.-
It is announced that the floating debt of $331,000 which had been in-

curred prior to the seating of the present members of the board of educa-
tion has been entirely wiped out. With the payment of the final install-
ment of $150,000 notes, there remained a balance of $127,863.74 In the
treasury, it was further said.

TEXAS, State of (P. 0. Austin).-SCHOOL FUND REPORT.
The following report on the State Permanent School Fund is taken from

the "Wall Street Journal" of July 15:
The permanent school fund of the State of Texas has assets totaling

approximately $80,000,000, interest of which only can be used to meet cur-
rent obligations of the educational system. The figure includes a Compara-
tively small amount of cash; approximately $50,000,000 bonds of Texas
governmental subdivisions, and land valued, even in these days, at approxi-
mately $30,000,000.
The large fund available for the purchase of securities has been the

salvation of the State's school districts during the past two years, L. W.
Rogers, assistant state superintendent of public instruction said. Numerous
school distirtcs have been unable to market bonds voted.

TEXAS, State of (P. 0. Austin)-BONDS REGISTERED.-
The following minor issues of bonds were registered on July 16 by the State

Comptroller:
$3,500 5% Donley County Cons. Sch. Dist. No. 18 bonds. Denom. $175. Due

serially.
1,500 5% Smith County Cons. Sch. Dist. No. 17 bonds. Denom. $150. Due

serially.

TIPPECANOE COUNTY (P. 0. Lafayette), Ind.-BOND OFFER-
ING.-

Clarence F. Jamison, County Auditor, will receive sealed bids until 10 A.M.
on July 27 for the purchase of $15,000 6% poor relief bonds, dated July 15,
1932 and due $7.500 on May and Nov. 1933. Principal and interest are
payable at the office of the County Treasurer. A certified check for 3% of
the bonds bid for, payable to the order of the Board of County Commission-
ers, must accompany each proposal. No conditional bid will be considered and
the opinion as to the validity of the bonds is to be furnished by the success-
ful bidder.

TOLEDO, Lucas County, Ohio.-REFUNDING BONDS AUTHOR-
IZED.-
The city council on July 12 authorized the issuance of $1,214,000 refunding

bonds. The action was referred to as the initial city to make certain that
funds will be available to meet sinking fund requirements during the last
quarter of this year. It was further said that the city has an addlitonal
$1,086,000 bonds and notes scheduled for sale.
Arthur L. Nagel, manager of the Toledo office of the accounting firm

of Ernst & Ernst, in a report submitted to Mayor Thacher's finance
committee on July 21 stated that the city needs a total of $8,431,000
to pay all of its bond and interest requirements and past-due bills to
Jan. 1 1933.

TROY, Rensselaer Coutny, N. Y.-BOND REPORT.--
It is reported that suggestions have been made that the city issue $1,045,000

bonds for the purpose of taking up certificates of indebtedness for the pay-
ment of which there are no funds readily available.

TRUMBULL COUNTY (P. 0. Warren), Ohio.-BONDS AUTHOR-
IZED.-
The State Poor Relief Commission has approved of an issue of $177,500

poor relief bonds.

TULSA, Tulsa County, Okla.-BOND SALE CONTEMPLATED.-
The City Commissioners are reported to be planning to sell $150,000 in

park bonds.

TUSCARAWAS COUNTY (P. 0. New Philadelphia), Ohio..-

BOND SALE.-
The $92,000 6% coupon poor relief bonds offered on July 18-V. 134, p. 4697

-were purchased by Prudden & Co., of Toledo. Dated July 1 1932. Due
March 1 as follows: $16,500 in 1934; $17,000, 1935; $18,500, 1936; $19,000 In
1937, and $20,500 in 1938.

UNIVERSITY PARK (P. 0. Dallas), Dallas County, Tex.-
BOND ELECTION:-
We are informed that an election will be held on Aug. 13 in order to

vote on the proposed issuance of $25,000 in not to exceed 5i,'2% semi-ann.
park purchase bonds. Due serially in 20 years.

VERONA, Essex County, N. J.-BOND OFFERING.-
Thomas E. Brooks, Borough Clerk, will receive sealed bids until 8 P .M.

(daylight saving time) on Aag. 2 for the purchase of $257,000 6% coupon
or registered bonds, divided as follows:
$156,000 assessment bonds. Due Aug. 15 as follows; $15,000 from 1933 to

1936 incl.; $20,000 from 1937 to 1940 i 
'

ncl. and $16,000 in 1941.
101,000 improvement bonds. Due Aug. 15 as follows: $7,000 from 1934

to 1947 incl., and $3,000 in 1948.
Each Issue is dated Aug. 15 1932. Denom. $1,000. Principal and interest

(Feb. and Aug. 15) are payable at the Verona Trust Co., Verona. No
more bonds are to be awarded than will produce a premium of $1,000
over the amount of each issue. The bonds will not be sold at less than
99% of their par value. A certified check for 2% of the bonds bid for.
payable to the order of the Borough, must accompany each proposal. The
approving opinion of Hawkins, Delafield & Longfellow, of New York, will
be furnished the successful bidder.

WACONIA, Carver County, Minn.-BONDS DEFEATED.-
At the election held on July 12-V. 135, p. 165-the voters are said to have

defeated the proposed issuance of $35,000 in electric light plant bonds by
a wide margin.

WALLINGFORD, New Haven County, Conn.-BONDS AUTHOR-

IZED.-
At a special town meeting on July 18 the taxpayers voted to issue $175,000

in bonds to fund the floating indebtedness of the municipality.

WALTHAM, Middlesex County, Mass.-ADDITIONAL INFOR-

MATION.-
The $20,000 5% coupon water bonds awarded on July 13 to Jackson &

Curtis, of Boston, at a price of 100.25, an interest cost basis of about
4.96%-V. 135, p. 500-are more fully described as follows: Dated July 1
1932. Denom. $1,000. Due July 1 as follows: $2,000 from 1933 to 1937
Incl., and $1,000 from 1938 to 1947 incl. Principal and interest (Jan. and
July) are payable in Boston. Legal opinion of Storey, Thorndike, Palmer &
Dodge, of Boston.

  $40,252,700.00
2,563,400.00
492,000.00
456,000.00
178,051.60

Financial Statement, July 7, 1932
Assessed Valuation for Year 1931
Total Debt (including this issue) 
Water Debt, included in Total Debt 
Sinking Funds other than Water_. 
Population 39,425.

WARE, Hampshire County, Mass.-TEMPORARY LOAN.
Blake Bros. & Co., of New York, purchased on July 15 a $50,000 temporary

loan at 3.75% discount basis. Dated July 19, 1932 and payable on Dec. 29,
1932. The Springfield National Bank submitted a discount basis of 5%.

WARREN, Trumbull County, Ohio.-BONDS NOT SOLD.
The issue of $13,000 5',Z% fire department bonds offered on July 15-V.

135, p. 166-was not sold, as no bids were received. Dated April 1, 1932. Due
Oct. 1 as follows: $1,000 in 1933, and $2,000 from 1934 to 1939 incl.

WARREN COUNTY (P. 0. Vicksburg), Miss. WARRANT
SALE.-
The $5,000 issue of loan warrants offered for sale on July 8-V. 135,

p. 166-was purchased by the First National Bank & Trust Co. of Vicks-
burg, as 5s at par. Due on Feb. 15, 1933.

WATERVILLE, Kennebec County, Me.-ADDITIONAL INFOR-
MATION.-
In connection with the report of the authorization of $20,000 43/4% re-

funding bonds-V. 135, p. 500-City Treasurer and Collector of Taxes
D. 0. Smith advises us that the issue is for the purpose of refunding 4%
bonds maturing Sept. 1, 1932, and that the city plans to market an additional
$50,000 bonds. The bonds will probably be offered for sale in August. The
assessed valuation has been increased to approximately $14,000,000, while
the 1932 tax rate of 45 mills shows an advance of 10% over the levy in
1931. Appropriations for the present year, according to Mr. Smith, amount
to about $727,000, which total allows for a reduction of outstanding notes
amounting to $65,000.

WENATCHEE, Chelan County, Wash.-BOND OFFERING.
It is reported that sealed bids will be received until 2 p m. on Aug.

8, by L. L. Mathews, City Clerk, for the purchase of an issue of $150,000
coupon refunding bonds. Dated Sept. 1 1932. Due in from 2 to 22 years. All
bids must be unconditional. A certified check for 5% must accompany. the

WICHITA, Sedgwick County, Kan.-BOND SALE.-
The $16,922.28 issue of .11,7, coupon semi-ann. Internal impt. park bonds

offered for sale on July 11-V. 135, p. 336-was purchased at par by the
State School Fund Commission. Dated July 1, 1932. Due In from 1 to 10
years. The other bids were returned unopened as the State has the prior
right to purchase municipal bonds.

WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. 0.
Wichita Falls) Wichita County, Tex.-BONDS REGISTERED.-
The State Comptroller registered on July 11 a $39,000 issue of 43/4% serial

school bonds. Denom $1,000.

WORCESTER, Worcester County, Mass.-L1ST OF BIDS.--
The following is a list of the bids submitted at the offering on July 15

of $500,000 revenue anticipation notes, award of which was made to R. W.
Pressprich 8, Co., of New York, at 1.94% discount basis.-V. 135, p. 500.

Bidder Rate of Discount
R. W. Pressprich & Co. (Successful bidder)
Worcester County National Bank
First National Bank of Boston
Faxon, Gade & Co
Merchants National Bank of I3oston 

 .561,540,912.00
2,929,000.00
443,000.00
30,999.86

  1.94
  2.20%
  2.27%
  2.36%

2.45%
Mechanics National Bank of Worcester (Plus $5 premium   2.49%
Shawmut Corp.  2.49%
YOUNG COUNTY (P. 0. Graham) Tex.-BONDS REGISTER-

ED.-
The State Comptroller registered a $26,000 issue of 53/4% courthouse re-

funding bonds on July 13. Denom. $1,000. Due serially,

CANADA, its Provinces and Municipalities
BRAMPTON, Ont.-BOND SALE.-
A. E. Ames & Co.. of Toronto, recently purchased an issue of $108,293

6% bonds at a price of 97.65, an interest cost basis of about 6.22%.
Due in from 1 to 30 years. Several straight offers and optional tenders
were received as follows:
A. E. Ames & Co., of Toronto, recently purchased an issue of $108,293 6%

bonds at a price of 97.65, an interest cost basis of about 6.22% . Due in from
1 to 30 years. Several straight offers and optional tenders were received
as follows:
Bidder
A. E. Ames & Co. (Purchaser)   

Rate Bid
  97.65

Wood, Gundy & Co.  
 

   90.88       
C. H. Burgess & Co. and J. L. Graham & Co., jointly
Bell, Gouinlock & Co.  
Bell, Gouinlock & Co. (optional offer)  
Dominion Securities Corp.  
Gairdner & Co. (optional offer)  
Dyment, Anderson & Co. (optional offer)  

CALGARY, Alta.-BONDS DEFEATED......
At a recent election the rate-payers rejected a proposal to issue $235,000

subway construction bonds.

HALDIMAND COUNTY (P. 0. Darling Road), Ont.-PRICE
PAID.-
The. issue of $110,000 51,'2% bonds purchased during the early part of

July by Wood, Gundy & Co., of Toronto-V. 135, P. 160-was sold at a price
of 95.75. Due serially in from 1 to 10 years.

HANOVER, Ont.-ADDITIONAL INFORMATION..
The sale of $47,556 6% improvement bonds to C. 11. Burgess & Co., of

Toronto-V. 135, p. 166-was made as follows: a price of 93, or a basis of
about 6.98%, was paid for the $25,766 issue, due in from 1 to 20 years,
while the bankers paid 96, or a basis of 6.44%, for the $21,800 Issue, due
in from 1 to 30 years.

LONGUEUIL, Que.-BONDS PUBLICLY OFFERED.--A group composed of the Banque Canadienne Nationale, L. G. Beaubien
& Co., Rene T. Lerclerc, Inc. and Ernest Savard, Ltd., made public offering
on July 19 in Canada of $129,700 6% coupon (registerable as to principal)
bonds at a price of par and accrued interest. Due $10,000 May 1 1940 and
$119,700 Oct. 1 1940. Interest on the first block is due on May and Nov. 1and in the case of the larger amount on April and Oct. 1. Principal and
interest are payable in lawful money of Canada at the principal office ofthe Banque Canadienne Nationale in Montreal or at the office of said
Bank in Longueuil. Bonds are in denoms. of $1,000, $500 and $100. Pur-
pose of the loan is to consolidate the floating debt of the city. During
the last financial year the city received revenue amounting to $155,930.29,
while expenditures in the same period totaled $153,829.97, according to thebankers.

NORANDA, Que.-BOND OFFERING.--
F. Hebert, Secretary-Treasurer of the Roman Catholic School Commission,

will receive sealed bids until 8 P.M. on July 25 for the purchase of $30,000
6% bonds, dated Sept. 1 1932 and due serially in from 1 to 15 years.
NORTHUMBERLAND AND DURHAM (United Counties of),

Cobourg, Ont.-BOND OFFERING.-
E. L. MacMachtan, County Treasurer, will receive sealed bids until 12 M.

(daylighetomsapyriinsigng 
losses 

of onJu$110y2,4776.f9o4r 
and 

purchase of f d$u3e20,11n59.f9r6om6
bonds, 
to 15 years, Bonds will be dated June 21 1932 and payable at the Bank
of Toronto, at Cobourg.

ST. JOHN, N. B.-ADDITIONAL INFORMATION._
The issue of 5200.687 bonds purchased recently by the sinking fund-V. 135,

p. 500-was sold as Gs, at a price of par. Due June 1 as follows: $29,280.26
In 1942, and $171,407.12 in 1947.

WATERLOO, Ont.-BOND OFFERING,.....
N. A, ZICK, Treasurer, will receive sealed bids until 12 M. on July 27

for the purchase of $75,622 6% bonds, comprising five Issues, due serially
from 1933 to 1962 incl.

97.09
97.56
94.55
98.00
97.00
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