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The Financial Situation

PRESIDENT HOOVER'S address at the White
House at Washington on Thursday accepting

the Republican party's nomination for the Presi-
dency, as his own successor, was looked forward to
with interest, as if it might contain some new an-
nouncement of policy bearing on the course of the
Administration in the conduct of the Government for
the immediate future. As a matter of fact, the ad-
dress reveals nothing new, unless it be that the Presi-
dent makes his attitude regarding the Federal Pro-
hibition Amendment definite and precise. Mr. Hoo-
ver's record regarding economic affairs is written
in the history of the last 31/2 years, and it was not
possible for him to do much more than to restate the
views and principles which guided him through those
years, probably the most troublous economic period
in the history of the country. Particular care has
evidently been taken with the phrasing of the ad-
dress, and it is a document well worthy the Chief
Executive of the nation. In his remarks upon the
Prohibition Amendment the utterances are lengthy,
and, as in the Republican platform itself, there is
an evident purpose to please both the wets and the
drys, and, in fact, all shades of opinion on the ques-
tion, though in the end the President's attitude is
plain and unmistakable, leaving no room for doubt
as to his precise position, he winding up his discus-
sion of the subject with the following declaration
and statement:
"It Is my conviction that the nature of this change,

and one upon which all reasonable people can find
common ground, is that each State shall be given the
right to deal with the problem as it may determine,
but subject to absolute guaranties in the Constitu-
tion of the United States to protect each State from
interference and invasion by its neighbors, and that
in no part of the United States shall there be a return
of the saloon system, with its inevitable political and
social corruption and its organized interference with
other States and communities.
"American statesmanship is capable of working

out such a solution and making it effective."
His summary of the economic events with which

the country has had to deal since the stock market
collapse in the autumn of 1929 is comprehensive and
accurate. We notice, however, that he speaks of the
European troubles of 1931 as if they had been a new
development, instead of being merely part of a long
series of developments all of the same kind and char-
acter, and all of which had their origin in the specu-
lative debauch of the years 1928 and 1929. "Eighteen
months ago there was a solid basis for hope that
recovery was in sight," he says. "Then there came
to us a new calamity, a blow from abroad of such

dangerous character as to strike at the very safety
of the Republic. The countries of Europe proved
unable to withstand the stress of the depression."
He has nothing definite to offer the farmer (though
of course he stresses and approves what has been done
on behalf of the farming classes) except that he ex-
presses the view that "the most practicable relief to
the farmer to-day, aside from the general economic
recovery, is a definite program of readjustment and
co-ordination of national, State and local taxation
which will relieve real property, especially the farms,
from unfair burdens of taxation which the current
readjustment in values has brought about."
Taxation also occupies his attention in other parts

of the address. After saying that he has insisted
upon a balanced budget as the foundation of all pub-
lic and private financial stability, and of all public
confidence, he takes pains to remark: "Recent in-
creases in revenues, while temporary, should be again
examined, and if they tend to sap the vitality of
industry, and thus retard employment, they should
be revised."
There is one sentence in the address which has not

as yet attracted any attention but which may have
considerable significance. Narrating what he did
at the beginning of the trade collapse, he says he
"called the leaders of business and of labor and of
agriculture to meet with him (me) and induced them,
by their own initiative, to organize against panic
with all its devastating destruction; to uphold wages
until the cost of living was adjusted; to spread exist-
ing employment through shortened hours; and to ad-
vance construction work against future need." It is
the words we have placed in italics that challenge
notice. Note that he says he urged the upholding
of wages "until the cost of living was adjusted."
The cost of living since then has become adjusted

to a lower basis and apparently the time has passed
for the upholding of wages, and especially union
wages, at their former abnormally high level. If
that is the correct interpretation of the President's
remark it ought to be given wide circulation, for to-
day most assuredly the chief obstacle to business
recovery is the determination of union labor to fight
any reduction in wage scales, though the manufac-
turer and producer are no longer able to pay the old
high scale of wages, since the selling price of goods
has so seriously declined and labor in nearly all
cases constitutes the biggest item in the cost of goods.
The result is that the manufacturer is no longer able
to produce goods at a profit, and, accordingly, he
stops producing at all, and, as a consequence, hosts
of wage earners find themselves idle and out of em-
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ployment. If the President could be induced to pre-
vail .upon the wage earners to adjust wages to a

lower basis, one more nearly in accord with the times,
trade depression would soon become a thing of the

past.

THE enduring character of the recovery in secur-

ity values, which has been the distinguishing

feature of the last three or four weeks, and which

during the last 10 days has reached sensational pro-

portions, remains to be proved. Latterly speculation

appears to have played a more prominent part than

seems desirable, and yesterday's sharp recession sug-

gests that for the time being the rise may have been
carried too far. Nevertheless, the bull movement has
acted as a tonic in bringing about a great change for
the better in sentiment, not only in the security
markets, but also in the commodity markets and in
the character and tone of general business, on ac-
count of which it must be held as a development of
the highest importance, and possibly of far-reaching
consequences.
If the collapse which has attended so many previ-

ous revivals is to be avoided in the present instance,
then care must be taken not to give credence to the
many wild stories which are finding wide support
in so many different quarters, suggesting that a com-
plete transformation is to be effected overnight in the
business situation and that as a consequence .we may
awake to-morrow and find ourselves back in the
hilarious times which were forever blotted out at the
close of the year 1929.

All sorts of fantastic schemes are being exploited
with the idea that they will afford sure means for
reaching the millenium. This week these have taken
the form of reports asserting that huge pools are
being organized for buying and holding off the mar-
ket the surplus stocks of wheat and of cotton which
have been threatening factors in the situation for
so long. It does not seem to occur to those who give
currency to such schemes that in the hands of private
bankers these surplus stocks of commodities would
constitute just as serious a menace as in the hands
of the Farm Board or other Government agencies,
and perhaps an even greater menace, since these
private bank pools would be certain in the end to
want to get their money back, whereas governmental
bodies give themselves little concern about the finan-
cial end of such ventures, as they rely on Congress
to vote the necessary money to put the schemes
through.
We are prompted to these remarks because this

week the newspapers have abounded in talk of a huge
credit that was being planned to finance the buying
of raw materials. Display headings in the news-
papers have told the public that bankers here were
acting to provide $100,000,000 "to fight deflation of
all basic products." The project, we have been told,
is designed to spur a general trade revival by creating
a broad market. These accounts have stated that a
cotton syndicate was being pushed and that a similar
move to buy wheat from the Farm Board was being
advocated in a drive to restore rural buying power.

The New York "Times" on Tuesday, in its account

of what was contemplated, stated that the creation

by New York banks of an organization tentatively

called the Commodities Credit Corporation, with

capital that may reach $100,000,000, "as the core of

a far-reaching campaign, inspired and directed by

ligene Meyer, for breaking the depression through

a direct attack upon the deflation of raw material

prices," was nearing completion and was expected

to be announced within a few days.
The corporation, which is to make loans to con-

sumers of raw materials to finance the purchase of

stocks for manufacturing purposes, will be supple-

mented, it was stated, by projects designed to remove
from the commodities markets the overhanging

threat of the wheat and cotton held by the Federal
Farm Board and its affiliated organizations. It was
affirmed that the financing activities of the new

corporation would not be limited to agricultural

products, but would include copper, steel and every

other form of raw material, which shows the far-
reaching purpose in mind but also its fantastic char-
acter, since it is far too grandiose. To give, however,
an air of plausibility to the project we were told that
the corporation, it was expected, would confine its
activities strictly to the financing of legitimate
manufacturers who will use the materials purchased
to make finished goods.
A move to have the principal cotton mill interests

purchase the 3,000,000 bales of cotton held by the
Farm Board and its agencies had been under discus-
sion, it was added, between Mr. Meyer and James C.
Stone, Chairman of the Farm Board, and had been
laid before manufacturing and banking interests
here. It was expected that a similar plan with
respect to the stores of wheat held by the govern-
mental stabilization agencies also would be taken up.
Mr. Meyer held, it was pointed out, that the de-

pressed level of agriculture and other raw material
producing enterprises is the chief stumbling block
in the way of recovery, according to bankers with
whom he has talked in the past few days. There-
fore, the first and most vital step in breaking the
grip of the depression, he believed, must be the resus-
citation of commodity prices.
The groundwork for such a recovery, it is held, has

been laid in two directions, first by the curtailment
of production and second by a campaign of controlled
inflation which the Federal Reserve System has been
waging since early in the year. All that is now
necessary, it is contended, is to overcome the inertia
and lack of confidence which has gripped the markets
up until the last few weeks, by setting in motion
legitimate buying activities. This the proposed
Commodities Credit Corporation is designed to do,
by making available credit for the purchase of manu-
facturing requirements extending substantially into
the future. At the same time the reluctance of raw-
material consumers to extend their purchases beyond
immediate needs, which has been built up by the pro-
longed decline in prices and sustained by the uncer-
tainty as to the ultimate disposal of the Farm
Board's holdings, would be attacked through efforts
to remove these Government holdings from the mar-
kets. Continuing along these lines, the argument
went on as follows:

"The agricultural sections of the country, which
form the backbone of consumer demand for manu-
factured articles, have been pinched to a bare sub-
sistence level by the prolonged fall in prices, and
this season's crops, according to observers, have been
raised at the expense of great sacrifices on the part
of the small agricultural producer. A moderate rise
in wheat, cotton and livestock prices, it is argued,
would enable the farmer to purchase some of the
badly needed manufactured products which he has
been forced to deny himself, and thereby give to in-
dustry an initial impetus toward recovery."
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Mr. Meyer was expected to confer further with
officials of the Federal Farm Board, and it was hoped

that further progress can be made on the plan for
having the cotton mills purchase the Farm Board's
surplus. The weakness of the whole scheme was dis-
closed when the reporter added a concluding para-
graph, saying: "The banking community is less
enthusiastic about this part of Mr. Meyer's commodi-
ties relief plan than it is with respect to the Com-
modities Credit Corporation. Bankers have raised
the objection that surplus stocks of cotton in the
hands of private interests would be just as menacing
to the market as in the hands of the Government.
Supporters of the proposal, however, explain that
the cotton would be purchased only for manufactur-
ing uses and would be kept entirely out of the mar-
ket." A most beautiful scheme!

All this, however, should not blind us to the fact
that some real elements of improvement are develop-
ing and not unlikely they will prove genuine factors
in stimulating trade revival just as the rise in the
security markets is working towards that end. Both
wheat and cotton have been displaying great
strength, though in both instances a part of the rise
has been lost in the downward reaction of the last
two days. Substantial reasons would appear to
exist for the improvement in the market value of
these two staples. Spot cotton here in New York
was marked up to 7y2c. on Thursday, though there
was a reaction to 7.20c. yesterday, this comparing
with only 5.95c. on Thursday of last week. The ex-
planation is found in the Agricultural Bureau re-
port issued on Monday and which estimated the
growing crop as likely to be only 11,306,000 bales, or
a million bales below current estimates and com-
paring with a crop of 17,096,000 bales actually picked
in 1931. If later developments should sustain this
low estimate, there would be ample warrant for the
higher level of values, even though the carryover of
cotton from last season is of unusual size. At all
events the result was to cause an upward spurt of
over $5 a bale on Monday and a further large rise
since then. Another favoring factor with regard
to cotton is that the textile market, and particularly
the cotton goods trade, has been showing a greatly
improved tone during the last two weeks.
In the case of wheat, likewise, news regarding the

growing crop has been a stimulating feature. The
winter wheat estimate for Aug. 1 is 10,000,000 bushels
larger than for July 1, but, nevertheless, stands at
only 442,000,000 bushels as against an actual harvest
of winter wheat last season of 789,000,000 bushels.
The spring wheat estimate is 24,000,000 bushels lower
than a month ago, at 281,000,000 bushels, but here
comparison is with an almost absolute, failure of
the crop in 1931, when the spring wheat yield proved
no more than 104,000,000 bushels. The final result
for winter and spring wheat combined is a pros-
pective crop of 723,000,000 bushels, as against an
actual harvest in 1931 of 894,000,000 bushels—a loss,
therefore, of 171,000,000 bushels. There is a further
fact to bear in mind, namely, that as a result of the
large donations of wheat made by Congress in aid
of suffering and distress, the Farm Board supplies
have been reduced to manageable proportions. In
these circumstances it is not surprising that on top
of the rise of the previous two weeks the price of
wheat should have enjoyed a further sharp advance
the present week, as illustrated by the fact that the
September option for wheat in Chicago on Wednes-

day touched 563/8c. as against a low of 4634c. on
July 16, with the close yesterday at 521/4c.

THE changes in the Federal Reserve statement
this week are all of a reassuring nature. In

the first place the volume of Federal Reserve notes
in circulation shows a decrease of $14,200,000 for the
week, the total having been reduced from $2,857,-
805,000 Aug. 3 to $2,843,605,000 Aug. 10. As Na-
tional bank circulation is about to undergo a con-
siderable expansion, it is desirable that Federal Re-
serve note circulation should not also continue to
increase as it has been doing during the last 12
months or more. We notice from another statement
emanating from the Federal Reserve banks that
money in circulation underwent a contraction of
$21,000,000 during the week. Gold holdings of the
Reserve banks are now also again increasing, the out-
flow of the metal to foreign countries having ceased
and been replaced by gold imports. The 12 Reserve
institutions increased their gold holdings during the
week $36,573,000. The improvement in that respect
is reflected in a rise of the ratio of total reserves to
deposit and Federal Reserve note liabilities com-
bined from 57.2% last week to 57.9% the present
week. The Reserve banks have acquired some fur-
ther amounts of United States Government securi-
ties, though the new addition is comparatively slight,
being only $4,876,000, bringing the total of such
holdings up to $1,851,011,000 on Aug. 10, which com-
pares with only $727,961,000 a year ago on Aug. 12
1931. As against the further increase in the hold-
ings of these United States Government securities,
holdings of acceptances diminished during the week
from $40,693,000 to $38,720,000, and the discount
holdings likewise diminished; falling from $487,-
183,000 to $451,938,000. The result altogether is that
the volume of Reserve credit outstanding, as meas-
ured by the bill and security holdings, shows a con-
traction for the week of $32,361,000, the amount hav-
ing been reduced from $2,380,039,000 Aug. 3 to
$2,347,678,000 Aug. 10.
The amount of Government securities pledged as

part collateral against Federal Reserve notes in-
creased $8,650,000 during the week, raising the total
so pledged to $644,100,000. Foreign bank deposits
with the Reserve institutions show no change of con-
sequence, the amount for Aug. 10 at $10,402,000 com-
paring with $10,807,000 Aug. 3. In like manner
there was no change of consequence in the volume
of acceptances held by the Federal Reserve banks for
account of foreign central banks, this being reported
at $59,528,000 the present week and at $59,496,000
last week; a year ago, however, on Aug. 12 1931, the
holdings of acceptances for foreign banks were re-
ported at $220,174,000. Notwithstanding the revival
of speculation on the Stock Exchange, brokers' loans
as shown by the reporting member banks in New
York City give no evidence of any great change and
remain exceedingly small, the total this week
being reported at $345,000,000, and last week at
$332,000,000.

REDUCTIONS and suspensions of dividends by
corporations appear to have been less numer-

ous the present week, but they include some impor-
tant companies. The American Power & Light Co.
voted to omit the quarterly cash. dividend on its
common stock. The Canadian Pacific Railway de-
cided to defer consideration of the dividend on the
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ordinary shares until the full year's earnings are
known. The Delaware & Hudson Co. reduced the
quarterly dividend on its capital stock from 21/4%
to 13/2%—that is, from a basis of 9% per annum to
6%. The Eastman Kodak Co. reduced the quarterly
dividend on common from $1.25 a share to 75c. a
share. The Underwood Elliott Fisher Co. reduced
the quarterly dividend on common from 25c. a share
to 12y2c. a share, after numerous previous reduc-
tions, the quarterly payment having at one time been
$1.25 a share. The May Hosiery Mills reduced the
quarterly dividend on the $4 cumul. pref. stock from
50c. a share to 25c. a share, and from $1 a share paid
as recently as Sept. 1 1931.

THE midsummer report on the growing crops is in
the main quite satisfactory. The estimate for

corn was reduced to 2,819,794,000 bushels, from the
month previous, but this compares with a yield last
year of 2,563,271,000 bushels. If the present figures
are realized, or exceeded, and the latter is not im-
probable, this year's corn crop will be the largest
since 1925. Something was added to winter wheat
production in the latest estimate, the yield now
being placed at 441,788,000 bushels. The latter is
still below any record for winter wheat back to 1925.
Spring wheat, however, has deteriorated, due to hot,
dry weather in the Northern Plains area, and a pro-
duction of 280,899,000 bushels is now indicated.
This is quite a little larger than for either of the
three preceding years. For all wheat the crop would
be 722,687,000 bushels, the latter being somewhat
below the record of most other recent preceding
years because of the partial failure of winter wheat.
Three States, Iowa, Illinois and Nebraska, will,

according to the Department's estimates, each have
large yields of corn, the total of the three this year
amounting to nearly 40% of the entire corn crop.
Six other States add over 30% more, among them
Minnesota, Ohio, Missouri and Texas. Quite a dif-
ferent story is told for winter wheat. For Kansas,
the leading winter wheat State, the yield is now esti-
mated at 90,948,000 bushels, against 239,742,000
bushels last year. Losses were also heavy for Ne-
braska, Oklahoma, Texas and Ohio as compared with
the crop harvested in 1931. For the three Pacific
Coast States the production this year will exceed
that of last year.
The Department of Agriculture believes that from

present indications the crop yields per acre this year
will be below the average for the past 10 years. Rice
and sugar cane are the only crops showing prospects
materially above the usual average. Corn, oats, bar-
ley and grain sorghum show prospects of nearly aver-
age yields on increased acreage. Rye, potatoes and
tobacco are reduced in the estimate of production
just published. The amount of oats remaining on
the farms on Aug. 1 was estimated by the Depart-
ment at 65,993,000 bushels, or 5.9% of the crop of
1931 against 72,560,000 bushels Aug. 1 1931.

COTTON served again to start another furor in
the leading speculative markets so familiar

only a few years back. The August report of the
Department of Agriculture at Washington, issued
on Monday, forecast this year's yield at 11,306,000
bales. This is based on a condition of 65.6% of
normal for Aug. 1 of this year, compared with a 10-
year average condition for that date of 66.4%. Last
year, on Aug. 1, the condition was quite a little

Chronicle Aug. 13 1932

higher, 74.9% of normal. The area, too, for the 1931
crop was considerably higher and there was a marked
improvement late in the season, so that the yield,
17,096,000 bales, was only slightly below the highest
on record. For the past 10 years the average yield
has been 13,910,000 bales, so that the indications at
this time for 1932 are lower by 2,604,000 bales. The
average yield is now forecast at 149.6 pounds per
acre, which is only 1.8 pounds less than the average
for the 10 years 1921-30, inclusive. Last year it was
201.2 pounds per acre. Complaint is now made by
the Department of "more uncertainty than usual be-
cause of boll weevils," which are present in greater
numbers than in any year since 1928. The infesta-
tion is general, and is especially severe in the delta
lands along the Mississippi River. Furthermore, the
report says showery weather recently has favored
the development of weevil in many places. The
plants are generally blooming and fruiting fairly
well, and hot, dry weather would materially improve
the prospects. Fertilizer use was much less this
year than for several years past, and in some sections
the plants are smaller in consequence.
A comparison of the estimate of production of

each of the cotton States for this year and last, based
on the latest estimates, is far from satisfactory, be-
cause of the wide difference in conditions.
• The indicated yield for each State this year is
naturally much less than it was in 1931. As to the
condition on Aug. 11932, compared with the 10-year
average condition on that date, there is something
of an improvement for Texas and Oklahoma, while
for Arkansas the condition figures are unchanged.
For each of these three States the condition figures
this year are above the average, and this is a very
important section. There are some other States
where the Aug. 1 1932 condition figures are higher
than the average for the entire cotton belt, but for
most• of them a decline is shown, notably North and
South Carolina, Alabama and Mississippi. The sea-
son, however, is early, and almost anything may
happen in the next month or two, or even later.
With a reduced yield, much, if not all, of the

present large supply would be needed. Official fig-
ures of the carryover will be issued shortly, but a
high authority estimates them at 12,911,000 bales
compared with 8,710,000 bales a year ago. Exports
for the cotton year to July 31 1932 have been
8,258,000 bales against 6,501,000 bales the previous
year. Ginnings so far this season have been 70,978
bales, compared with only 7,307 bales a year ago and
78,188 bales in 1930.

THE stock market this week developed further
buoyancy, and on top of the tremendous ad-

vance of the previous two weeks enjoyed a further
spectacular rise such as has been witnessed in the
past only on occasions when bullish sentiment was
strikingly in evidence. On Friday, however, the mar-
ket became topheavy, and the price level suffered a
severe setback as the result of realizing sales. Bull-
ish sentiment has been strongly in evidence and buy-
ing has been conducted with the utmost confidence
and with sustained faith in the future. Advances
have not been limited to 2 or 3 points a day, but in
the case of some stocks have been as high on single
days as 5 points, 10 points, 15 points, and even 20
points. It is quite obvious that the short interest
in the market, created during the long period of de-
cline in values, was of a far larger proportion than
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had been generally supposed, and the covering of
these short commitments served as a stimulating
agency in driving prices up with great rapidity. In
addition, however, the market received outside sup-
port of large dimensions, buying orders coming from
all parts of the country and also from abroad. The
fact that the commodity markets, and especially
wheat and cotton, simultaneously moved higher
tended further to increase the velocity of the upward
movement.
Trading has been of large size, and on Monday the

dealings on the New York Stock Exchange aggre-
gated 5,461,150 shares, being the largest day's busi-
ness on that Exchange since October 1930. The bond
market has been simultaneously rising, whetting the
public appetite, and the concurrent rise in wheat
and cotton carried enthusiasm to a high degree. This
last was particularly the case on Monday. On Tues-
day, a downward reaction occurred after a further
rise early in the day, but on Wednesday buoyancy
remained unabated and prices advanced to still
higher levels. This was in face of the reduction in
the dividend on Eastman Kodak common from $1.25
a share to 75c. a share, and a reduction in the divi-
dend on Delaware & Hudson from a basis of p a
year to $6 a year. On Thursday, after buoyancy
carried prices to still higher levels, a sharp down-
ward reaction occurred, blotting out many of the
early advances. On Friday, the market suffered a
general tumble, but the tone remained good.
The buoyancy which marked trading all through

the week was all the more noteworthy in view of the
fact that there was little indication of any actual
improvement in general trade, though unquestinably
sentiment was better, and more confident than for a
long time past. In the steel trade there was a further
drop in the output of steel ingots from 15% to 14%,
but the "Iron Age" stated that hopefulness as to
the future was being buoyed up by the rise in prices
in the security and commodity markets, the efforts
being made toward credit expansion and the plans
for extension of loans by the Reconstruction Finance
Corporation for building projects and rehabilitation
of railroad equipment. The "Age" also mentioned
such favorable features as advances of 50c. to $1 a
ton in the scrap markets at Chicago and that heavy
melting steel is 50c. a ton higher at Pittsburgh.
Only 11 stocks reached new low levels for the yearthe present week, but no less than 198 stocks reportednew high levels for the year. The call loan rate onthe Stock Exchange again continued unalteredat 2%.
Trading has been of execptional volume. At thehalf-day session on Saturday last the sales on theNew York Stock Exchange were 2,728,430 shares; onMonday they were 5,461,150 shares; on Tuesday,3,837,660 shares; on Wednesday, 4,430,300 shares;

on Thursday, 4,402,410 shares, and on Friday,3,705,890 shares. On the New York Curb Exchangethe sales last Saturday were 238,320 shares; onMonday, 448,490 shares; on Tuesday, 545,937 shares;
on Wednesday, 472,020 shares; on Thursday, 574,075shares, and on Friday, 476,620 shares.
As compared with Friday of last week, prices inmost instances show gains, notwithstanding the re-action at the end of the week. General Electricclosed yesterday at 161/2 against 171/4 on Friday of

last week; North American at 261/8 against 2514 ;
Standard Gas & Elec. at 17 against 15; Pacific Gas &
Elec. at 281/2 against 25%; Consolidated Gas of N. Y.

at 52 against 501/4; Columbia Gas & Elec. at 131/4
against 103/8; Brooklyn Union Gas at 70 against
70%; Electric Power & Light at 85/8 against 5y2;
Public Service of N. J. at 42 against 4134; Inter-
national Harvester at 271/2 against 281/8 ; J. I. Case
Threshing Machine at 461/2 against 43½; Sears, Roe-
buck & Co. at 191/2 against 21%; Montgomery Ward
& Co. at 10 against 1034; Woolworth at 331/2 against
337/8 ; Safeway Stores at 461/8 against 43; Western
Union Telegraph at 291/4 against 30½; American
Tel. & Tel. at 1061/4 against 101%; International
Tel. & Tel. at 93/4 against 73/4 ; American Can at 501/8
against 453/4 ; United States Industrial Alcohol at
25% against 237/8; Commercial Solvents at 83/4
against 8; Shattuck & Co. at 8 against 71/4, and Corn
Products at 38 against 391/2.

Allied Chemical & Dye closed yesterday at 73
against 69 on Friday of last week; Associated Dry
Goods at 6 against 47/8 ; E. I. du Pont de Nemours
at 341/4 against 331/4; National Cash Register A at
12 against 101/2; International Nickel at 73/8 against
7y2; Timken Roller Bearing at 15% against 16174;
Johns-Manville at 231/4 against 16%; Gillette Safety
Razor at 191/4 against 155/8; National Dairy Products
at 191/2 against 20%; Texas Gulf Sulphur at 201/8
against 19; Freeport Texas at 19 against 17½; Amer-
ican & Foreign Power at 834 against 5; United Gas
Improvement at 171/2 against 16½; National Biscuit
at 361/4 against 357/8; Coca-Cola at 931/8 against
93%; Continental Can at 27 against 25½; Eastman
Kodak at 48 against 537/8; Gold Dust Corp. at 151/8
against 14½; Standard Brands at 141/2 against 13;
Paramount Publix Corp. at 43/4 against 5; Kreuger
& Toll at Y8 against 3/32; Westinghouse Elec. & Mfg.
at 311/2 against 30%; Drug, Inc., at 391/4 against
39½; Columbian Carbon at 281/2 against 273/4 ; Rey-
nolds Tobacco class B at 33% against 331/4 ; Liggett
& Myers class B at 54 against 58%; Lorillard at 15
against 151/4; American Tobacco at 72 against 731/4,
and Yellow Truck & Coach at 3Y2 against 3%.
The steel shares have moved upward fully as much

as any other. United States Steel closed yesterday
at 381/2 against 34% on Friday of last week; Beth-
lehem Steel at 16% against 1514; Vanadium at 1534
against 12. In the auto group Auburn Auto closed
yesterday at 64 against 6834 on Friday of last week;
General Motors at 137/8 ex-div. against 13½; Chrys-
ler at 12% against 10; Nash Motors at 14 against
13½; Packard Motors at 3% against 2½; Hudson
Motor Car at 6% against 57/8, and Hupp Motors at
3Y8 against 2%. In the rubber group Goodyear Tire
& Rubber closed yesterday at 161/8 against 13 on Fri-
day of last week; B. F. Goodrich at 57/8 against 4%;
United States Rubber at 5 against 47/8, and the pre-
ferred at 10 against 9.
The railroad shares have been quite prominent in

the general rise. Pennsylvania RR. closed yesterday
at 137/8 against 12% on Friday of last week; Atchi-
son Topeka & Santa Fe at 431/2 against 37; Atlantic
Coast Line at 20 against 161/8 bid; Chicago Rock
Island & Pacific at 414 against 4½; New York Cen-
tral at 201/8 against 17%; Baltimore & Ohio at 111/2
against 9; New/Haven at 151/2 against 12½; Union
Pacific at 631/2 against 53%; Missouri Pacific at
51/8 against 314 ; Southern Pacific at 171/8 against
13½; Missouri-Kansas-Texas at 5Y8 against 41/4;
Southern Railway at 93/8 against 6; Chesapeake &
Ohio at 191/2 against 16%; Northern Pacific at 151/2
against 141/4, and Great Northern at 131/4
against 10%.
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The oil shares have been laggards. Standard Oil
of N. J. closed yesterday at 321/8 against 341/4 on
Friday of last week; Standard Oil of Calif. at 257/8
against 271/4 ; Atlantic Refining at 171/4 against
171/4, and Texas Corp. at 151/4 against 151/2. In the
copper group Anaconda Copper closed yesterday at
8 against 8% on Friday of last week; Kennecott
Copper at 10 against 978; American Smelting & Re-
fining at 15% against 14%; Phelps Dodge at 71/8
against 7; Cerro de Pasco Copper at 111/4 against
8%, and Calumet & Hecla at 37/8 against 31/2.

TNCREASING activity was reported on stock
1 exchanges in the leading financial centers of
Europe, this week, largely as the result of more
optimistic views occasioned by the several sharp ad-
vances in securities at New York. Prices of stocks
that are of international interest were moved up-
ward rapidly at London and in the Continental
markets and most of the trading was concentrated
in such shares. European securities reflected the
optimism to a lesser degree. Keen interest was
taken everywhere in the performances at New York,
and there was much conjecture regarding the factors
making for recovery in quotations here. In general
the movement was considered sound, and this view
stimulated dealings at London, Paris and Berlin.
There is, meanwhile, no indication of improvement
in trade and industry anywhere in Europe, and this
sobering circumstance made investors cautious about
commitments in their own issues. Available British
and German statistics indicate that the industrial
trend in both countries is still downward. British
exports in July declined £1,309,000 from the June
total, while imports fell £5,598,000. The official
roster of British unemployed on July 25 was 2,-
811,782, according to an announcement made in
London, Monday. This represents an increase of
64,439 over the figures for June 27. Industrial out-
put in Germany is slowly falling, a Berlin dispatch
to the New York "Times" stated.

Dealings on the London Stock Exchange were
started in cheerful fashion, Monday, owing to the
favorable week-end reports from New York. The
volume of business increased, especially in the specu-
lative international shares, which were marked up

to conform to the higher levels reported in cables.
There was also a good tone in British industrial

stocks, but British funds declined. Business Tues-

day was on a smaller scale, most transatlantic in-
dustrial stocks reacting. British industrial stocks
and home rail issues were in favor and some good
advances were registered. British funds remained
soft, with the selling attributed partly to foreign
holders made nervous by the delay in publishing the
initial results of the war loan conversion plan. The
opening Wednesday was dull, with textile shares

weak on the failure of negotiations regarding wages

in the cotton industry. There were a few good
features among British industrial stocks, however,

and an upturn developed in British funds after pub-
lication of favorable revenue figures. Anglo-Ameri-

can trading favorites were quiet until late in the

day, when reports of a favorable opening at New

York stimulated dealings. Thursday's session was

generally cheerful, with tee international shares

again occupying the center of the stage. British

funds were better, and a number of advances also

appeared in industrial and home rail stocks. Ac-

tivity increased yesterday, and prices were marked
upward in all departments of the market.
The Paris Bourse was firm at the opening Monday,

and prices continued to advance throughout the ses-
sion. This favorable movement was attributed to
the cheerful advices from New York, which stimu-
lated dealings on the French exchange markedly.
International stocks showed the greatest response,
with French issues advancing more conservatively.
A quiet session followed, Tuesday. Prices sagged at
the start, but in the later dealings the trend was
firm and at the close quotations were about at the
level of the previous day. Turnover Wednesday
was again of small proportions, with the price tend-
ency weak. French and foreign issues were alike
lower, some of the declines running into substantial
figures. Selling was induced by the reports of a
Monarchist uprising in Spain and further political
difficulties in Germany. A better tone prevailed
Thursday, owing to the hopeful reports from New
York. Trading increased only a little, but the trend
was good in all groups and the best figures were
registered at the close. Further buying developed on
the Bourse yesterday, and small gains were recorded
in quotations.
The Berlin Boerse was firm as business was

started Monday, chiefly as a result of buying by
professional speculators. Investors remained apa-
thetic, however, and small recessions occurred from
the best figures of the day. Electrical stocks and
artificial silk shares held their, gains better than
others. The Boerse was dull Tuesday, due to the un-
certain domestic political outlook. After early
steadiness prices declined in all sections of the
market and the losses were substantial in some in-
stances. A weak opening at Berlin, Wednesday, was
followed by a recovery later in the day, which wiped
out part of the initial recessions. Greatest weak-
ness developed among issues affected by the Spanish
news, but all stocks closed below the levels of the
previous session. Improvement followed in the deal-
ings Thursday, mainly because of the good reports
from other markets. Transactions dwindled after
the initial buying orders were filled, and some issues
receded slightly from their best figures of the day.
The tone yesterday was good, but dealings were on
a very small scale.

I N a forceful address on the Kellogg-Briand treaty,
delivered in New York Monday, Secretary of

State Henry L. Stimson depicted that pact as a
powerful and developing influence for peace, effect-
ively codifying the moral disapproval evoked through-
out the world by acts of aggression. Mr. Stimson
discussed the treaty broadly in the light of its ap-
plication during the three years in which it has
been formally effective, and voiced a determination,
in behalf of the American people, to make it an
"effective living reality." This review and inter-
pretation of the treaty contained the highly im-
portant declaration that it is unnecessary to imple-
ment the pact with a specific provision for consulta-
tion among the nations, as such consultation is in-
lerent in the treaty, which depends upon world
opinion as a sanction. The address, delivered before
the Council on Foreign Relations, occasioned keen
interest throughout the world and it was promptly
recognized as a significant statement of American
foreign policy.
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Mr. Stimson showed clearly that the treaty is
based essentially upon the changed concept of war
which resulted from mechanical invention and revo-
lutionary changes in industrial and social organiza-
tion. The influences which called it into being are
also determining its interpretation and application,
he indicated. "Under the former concepts of inter-
national law when a conflict occured, it was usually
deemed the concern only of the parties to the con-
flict," he said. "The others could only exercise and•
express a strict neutrality alike toward the injured
and the aggressor. If they took any action, or even
expressed an opinion, it was likely to be deemed a
hostile act toward the nation against which it was
directed. The direct individual interest which each
nation has in preventing a war had not yet been fully
appreciated, nor had that interest been given legal
recognition. But now under the covenants of the
Briand-Kellogg pact such a conflict becomes of con-
cern to everybody connected with the pact. All of
the steps taken to enforce the treaty must be judged
by this new situation."
The only limitation to the broad covenant against

war is the right of self-defense, and this limitation
does not weaken the pact, the Secretary pointed out.
It provides for no sanctions of force and does not
require any signatory to intervene with measures
of force in case the pact is violated. Instead, Mr.
Stimson continued, it rests upon the sanction of
public opinion, which can be made one of the most
.potent sanctions of the world. "Its efficacy depends
upon the will of the people of the world to make it
effective," he said. "If they desire to make it effec-
tive, it will be irresistible. Those critics who scoff
at it have not accurately appraised the evolution
in world opinion since the great war. From the day
of its ratification on July 24 1929, it has been the
determined aim of the American Government to
make this sanction of public opinion effective and
to insure that the Pact of Paris should become a
living force in the world. We have recognized the
hopes which it represented. We have resolved that
they should not be disappointed. .We have recog-
nized that its effectiveness depends upon the cultiva-
tion of the mutual fidelity and good faith of the
group of nations which has become its signatories,
and which comprises virtually all of the nations of
the world. We have been determined that the new
order represented by this great treaty shall not
fail."
The two Manchurian incidents in which the pact

was invoked were cited by Mr. Stimson to indicate
its effectiveness and the tendency of its developing
power. When hostilities threatened between China
and Russia in 1929, steps were promptly taken to
organize public opinion in favor of peace. Although
the aspect of the controversy had been extremely
threatening and the forces of Russia had penetrated
nearly a hundred miles within the boundaries of
China, the restoration of the status quo ante was
accepted by both parties and the invading forces
were promptly withdrawn, Mr. Stimson declared.
World consultation under the pact again occurred
in September 1931, when hostilities broke out be-
tween the armed forces of Japan and China. In
spite of these efforts, Japan occupied all of Man-
churia, the Secretary remarked, and the American
Government took a new step in formally notifying
both Japan and China, on Jan. 7 1932, that it would

not recognize any situation, treaty or agreement
which might be brought about by means contrary to
the covenant and obligations of the Pact of Paris.
The Assembly of the League of Nations subsequently
endorsed the American declaration at a meeting in
which fifty nations were represented.
"When the American Government took the re-

sponsibility of sending its note of Jan. 7, last, it
was a pioneer," Mr. Samson declared. "It was ap-
pealing to a new common sentiment and to the pro-
visions of a treaty as yet untested. Its own refusal
to recognize the fruits of aggression might be of
comparatively little moment to an aggressor. But
when the entire group of civilized nations took their
stand beside the position of the American Govern-
ment, the situation was revealed in its true sense.
Moral disapproval, when it becomes the disapproval
of the whole world, takes on a significance hitherto
unknown in international law. For never before has
international opinion been so organized and mobil-
ized.
"Another consequence which follows this develop-

ment of the Kellogg-Briand treaty, which I have
been describing, is that consultation between the
signatories of the pact, when faced with the threat
of its violation, becomes inevitable. Any effective
invocation of the power of world opinion postulates
discussion and consultation. As long as the signa-
tories of the pact support the policy which the Ameri-
can Government has endeavored to establish during
the past three years of arousing a united and living
spirit of public opinion as a sanction of the pact,
as long as this course is adopted and endorsed by
the great nations of the world who are signatories
of that treaty, consultations will take place as an
incident to the unification of that opinion. That
the pact thus necessarily carries with it the implica-
tion of consultation has perhaps not been fully ap-
preciated by its well-wishers who have been so an-
xious that it be implemented by a formal provision •
for consultation. But with the clarification which
has been given to its significance by the developments
of the last three years, and the vitality with which it
has been imbued by the positive construction put
upon it, the misgivings of those -well-wishers should
be put at rest."

ALTHOUGH the address by Secretary Stimson
on the Kellogg-Briand treaty was viewed with

approval in most quarters of the globe, indignation
was caused in Japan by some references in the speech
which appeared to describe that country as an ag-
gressor in Manchuria. The statements were said in
Tokio dispatches to have given offense to officials
of the Japanese Foreign Office, and it was suggested
Tuesday that formal representations might be made.
Protests were voiced in all sections of the Japanese
press, but the official and semi-official indications
of resentment diminished rapidly and it was re-
ported Wednesday that a formal protest is unlikely.
Katsuji Debuchi, Japanese Ambassador to Washing-
ton, discussed the new declaration and the Far
Eastern situation at length with Mr. Stimson, Wed-
nesday, and it was made clear after the conference
that no representations had been conveyed. Am-
bassador Debuchi is returning soon to Tokio, and it
is believed he will make an exhaustive report on his
arrival in the Japanese capital. It was pointed out
in Washington that Secretary Stimson had merely
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given formal, definite expression to policies already
well developed. No great concern was expressed in
regard to the reported Japanese agitation.
In European capitals the portion of the speech

referring to the implied need for consultation in the
treaty occasioned most interest. This statement was
generally viewed as a definite advance in the organi-
zation of world peace. British opinion also saw
much significance in the references to the Manchur-
ian situation, a London dispatch to the Associated
Press said. French official circles interpreted the
address as a formal American acceptance of the
principle of consultation among nations whenever
war threatens, and as Paris has been the leading
advocate of consultative pacts a correspondingly
warm reception was given the declaration by Mr.
Stimson. League of Nations spokesmen at Geneva
welcomed the declaration as an indication that the
United States may assume responsibilities for the
preservation of peace. The statement clarifies the
American position, commentators pointed out, and
there was a tendency to believe it might lead to cor-
dial, if independent, co-operation by the United
States with the League.

SUBSTANTIAL progress has been made at the
Imperial Economic Conference in Ottawa

toward a series of bilateral trade agreements be-
tween the United Kingdom and the eight Dominions
represented at the meeting. Nothing has so far been
divulged regarding the nature and extent of the trade
preferences and concessions likely to be embodied in
these agreements, but the course of the conference
suggests that they will probably lean more toward
the British principle of mutual tariff reductions,
than toward high tariff walls and quota systems, as
proposed in some speeches by the Dominion leaders.
Chief difficulties were again encountered this week
in the negotiations between the London and Ottawa
delegations. Proposals made by Canada last week
for extensive trade and tariff preferences on both
sides seemed unsuitable to the British representa-
tives, who outlined their objections last. 'Sunday.
"It was learned to-night," a dispatch to the New
York "Herald Tribune" said, ',that the principal ob-
jection which the United Kingdom will make is that
Canada proposes to give preferences to Britain by
raising her own tariff walls still higher against na-
tions outside the Empire. In so far as possible,
Great Britain came to this conference hoping to
lower the tariffs of the Dominions in the interests
of world trade, and preferences gained by raising
Dominion tariffs therefore are objectionable as a
matter of policy."
Subsequent negotiations on specific products, as

reported in the press, leave little doubt that the aim
of the London delegation will prevail in the series
of agreements now foreshadowed. A compromise
on meat, for instance, is said to dispose effectively
of suggestions for a British tariff on beef. It was
indicated in some reports that the United Kingdom
delegation is placing emphasis on the ability of
London to help the Dominions financially, possibly
to the extent of converting into lower cost debt some
of the bonds of the Dominions outstanding in the
London market. Definite negotiations are fore-
shadowed, it is said, on a plan to secure the guarantee
of the British Treasury on £500,000,000 Australian
31/2% bonds, of which the proceeds would be used to
retire an equal amount of 5% bonds. The progress

made this week on the bilateral agreements sufficed
to indicate that the conference may soon finish its
major tasks. Some of the London delegates booked
passage for the end of next week, and it is believed
a final plenary session may be held Thursday, Aug.
18. Important decisions on monetary problems are
now considered quite unlikely at Ottawa, as the
financial committee is said to hold that such matters
can best be discussed at the prospective world eco-
nomic conference.

POLITICAL uncertainty in Germany has not
diminished to any appreciable extent as a

result of the Parliamentary election of July 31,
which reflected important gains on the part of the
extremist factions opposed to Constitutional govern-
ment. The election itself and the subsequent devel-
opments have not been of a nature to foster hopes
for the success of the Republican experiment in the
Reich. Conversations were started in Berlin, late
last week, looking to the formation of a new Cabinet
to succeed the interim regime of Chancellor Franz
von Papen and Defense Minister Kurt von Schleicher.
It was widely assumed that the Chancellorship
would be offered to Adolph Hitler, leader, of the
National-Socialist or Fiscist party, which emerged
from the elections with the largest single Reichstag
group of Deputies. Berlin reports indicated for
some time that President Paul von Hindenburg
would offer the post "reluctantly" to the colorful
leader of the Nazis, and only on the distinct under-
standing that Herr Hitler would observe rigorously
the required oath of allegiance to the Weimar Con-
stitution. After extensive conferences yesterday,
Chancellor von Papen informed the Nazi leader, re-
ports state, that President von Hindenburg had
decided against the appointment. This is believed
to indicate a definite break between the von Papen
Cabinet and the Nazi leaders, and the latter are
expected to manifest strenuous opposition to the
present regime.
Drastic measures were found necessary in the

Reich early this week to check a new wave of political
crimes that swept over the country after the Parlia-
mentary elections. Numerous clashes between Fas-
cists and Communists were reported over the last
week-end, and the under-cover warfare was resumed
with even greater intensity Monday. An emergency
decree was issued the following day prescribing the
death penalty for terrorists, with special courts to
try them. Prison sentences are provided in the de-
cree even for mild cases of rioting and breaking the
peace, and for "the invasion of domestic premises
from political motives." In a statement accompany-
ing this decree the Government pointed out that the
last week "has brought previously unheard-of acts
of violence in Germany." After promulgation
of this measure, the political clashes diminished
rapidly.
An illustration of the political temper of the

present Cabinet members in the Reich was provided
Thursday, when Constitution Day was formally ob-
served in Reichstag ceremonies. President von Hin-
denburg presided at the celebration of the thirteenth
anniversary of the German Republic. The orator of
the day was Baron Wilhelm von Gayl, Minister of
the Interior, who proclaimed that the "Constitution
does not unite Germans, but separates them." The
Government decided on an official observance of the
day, not in order to celebrate the occasion, but to
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seize the opportunity to speak to the German people,
he said. He asserted that the Constitution must-be
revised to provide for direct election of Reichstag
Deputies, and for the creation of an upper house on
the order of the American Senate. The field of
activity of the German States must be restricted and
that of the Federal Government increased, the Min-
ister proclaimed. Bitter comments were occasioned
by this celebration in Republican circles in Berlin,
some journals going so far as to report the incident
as the "Last Constitution Day."

ROYALIST leaders in Spain made a determined
but unsuccessful attempt, Wednesday, to

foment a rebellion against the Republican Govern-
ment of that country, which was formed 16 months
ago. The movement was apparently directed by
General Jose Sanjurjo, who was commander of the
Civil Guards when the monarchy was overthrown in
April last year, and whose loyalty to the republic
frequently has been questioned. General Sanjurjo
seized the Government offices in the city of Seville,
and also captured the small nearby town of Jerez
de la Frontera. Members of the Royalist faction
attempted at the same time to seize the city of
Madrid, but in this they were quite unsuccessful.
Small mutinies were reported in army and navy
units at various points throughout Spain, but the
support was insufficient and the Monarchist move-
ment collapsed completely Thursday, when Seville
was retaken by Republican forces and General San-
jurjo. captured. Reports of this revolt occasioned
wild Republican demonstrations in Madrid, Barce-
lona and other leading cities, leaving no doubt of
the popular support of the Republic.
This well-organized movement was started at

dawn, Wednesday, and the resultant clashes caused
the deaths of about 10 persons, and injury to scores
of others. A small group of Royalists advanced on
the Government offices in Madrid at the appointed
time, but Premier Manuel Azana and his associates
are said to have been forewarned. The rebels were
met by bursts of machine-gun fire, and they were
soon dispersed. At Seville, General Sanjurjo was
temporarily more successful, but he was unable to
hold the Government offices there more than a few
hours. It was officially estimated in Madrid that
the rebel General secured the support of about 5,000
Civil Guards and others. Martial law was promptly
declared throughout the nation, and heavy concen-
trations of loyal troops were dispatched toward
Seville. The people of Seville took matters into their
own hands, however, and began a general strike.
Great throngs marched through the streets of the
city carrying banners on which were the words,
"Down With Sanjurjo." The rebel General fled
from Seville and was captured Thursday near
Huelva, together with three companions. Numerous
arrests folleved throughout Spain, and it was esti-
mated that by noon, Thursday, 1,000 persons sus-
pected of Monarchist leanings were held by the
authorities. The Government indicated, however,
that there would be no hasty "lopping off of heads."
Official announcement was made early Thursday
that all parts of the country were calm and under
the complete control of Republican forces. Political
observers in Madrid were of the opinion that the
object of the movement was to enthrone Prince Juan
Carlos, third son of Alfonso. The former Monarch,

who is in London, was said to have denied late Wed-
nesday that he was involved in the Royalist plot,

--•--

OFFICIAL disclosure at Stockholm, last Satur-
day, that Premier Carl Gustav Ekman had

accepted funds from the late Ivar Kreuger in behalf
of the Popular-Liberal party was followed by the
prompt resignation of the Premier and the recon-
struction of the Cabinet under Felix T. Hamrin,
Finance Minister. Premier Hamrin retained the
finance post in this Cabinet change, which is ex-
pected to prove only provisional, pending the forth-
coming general elections in Sweden. The fact that
the ramifications of the Kreuger case have now ex-
tended into the highest political circles in Sweden
was regarded in Stockholm as a matter of the most
extreme gravity for the entire country, and as the
most serious consequence of the whole affair so far
encountered. Mr. Ekman had previously admitted
the receipt of 50,000 kronor from Mr. Kreuger for
the party funds, but he denied receipt of a second
payment of like amount until confronted last Satur-
day with a cancelled check bearing his endorsement.
He explained publicly, after this development, that
he was bound by his word of honor, given to Mr.
Kreuger, not to disclose the transaction. Having
made this admission, Mr. Ekman immediately ten-
dered his resignation to King Gustaf, who decided
upon the reconstruction of the Cabinet after deter-
mining that no other member of the Cabinet had
knowledge of the matter. It was pointed out in
Stockholm, a dispatch to the New York "Times"
states, that a night session of the Swedish Riksdag
was held Feb. 23, this year, or 10 days after the
check in question was dated, and large sums were
then granted the Kreuger concerns. In a political
speech last Sunday, Premier Hamrin voiced the
opinion that the gift had influenced the decisions of
the Government only in so far as Mr. Ekman was
concerned.

EFFORTS by American neutral nations are ex-
pected to lead to an early and enduring armis-

tice in the informal war between Bolivia and Para-
guay over the boundaries of the Gran Chaco area.
Some further clashes between small bodies of troops
in the area were reported early this week, but these
struggles involved very small outposts not shown on
available maps. A Bolivian military airplane was
shot down last Sunday near a fort claimed by the
Paraguayans, and the pilot and his observer were
captured. Despite such incidents, however, the re-
quests of American neutral nations that Bolivia and
Paraguay discontinue hostilities are likely to meet
compliance. Paraguay agreed last week to the sug-
gestion that the dispute be arbitrated, and military
activities halted on the basis of the status quo ante.
Bolivia refused to accept, and demanded that the sus-
pension take place on the basis of current posjtions
of the two armed forces. This matter appears to be
covered, in any event, by the joint declaration of the
19 neutral nations on Aug. 3, that territorial gains
in the Chaco area by armed forces would not be
recognized. The committee of neutrals in Washing-
ton accordingly dispatched a further note, Aug. 8,
asking Bolivia simply to agree to a cessation of hos-
tilities at daybreak, Wednesday. To this note Bo-
livia replied that her forces had ceased hostilities
"several days ago." In a further communication,
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received later the same day, the La Paz Government
stated that the suspension is temporary.

SOME possibility of an expansion of Russian tradewith other countries is believed in some quar-
ters to exist on the basis of a reported plan by the
Soviet authorities to stimulate the sale of Soviet
bonds in the United States and other countries. It
is reported in a Moscow dispatch of Wednesday to
the New York "Times" that a campaign will be
launched under the supervision of American finan-
cial experts to sell to foreigners bonds of a Soviet
internal loan on a gold ruble basis. These securities
will, it is stated, be 10% obligations, maturing in 10
years but redeemable on demand at any time in any
foreign currency at the indicated gold parity rate.
The issue, it was said, will have no political aspects,
but will be on a purely financial basis. It was noted
that foreign subscriptions to such Soviet issues have
already amounted to "many millions of dollars," and
this circumstance is behind the idea of the pros-
pective international Soviet bond selling campaign.
Arrangements are reported to have been made with
banks in the United States and other leading coun-
tries to handle these transactions. So far as the
United States is concerned, confirmation of this
point was not available. Much surprise was occa-
sioned by the report in Washington, a dispatch to
the New York "Times" states. The plan was regarded
there as a trial balloon, sent up with a view to devel-
oping Russian credits in this country and of crystal-
lizing the scattered sentiment in favor of Russian
recognition by the United States. Official denial
was made in Moscow, yesterday, of rumors that
Russia contemplates the flotation of a bond issue
in America. It was pointed out that all recent
domestic loans of the Soviet contained provisions
that the bonds could be purchased in foreign cur-
rency. Subscriptions were received in external cur-
rencies chiefly from Americans and other foreigners
employed by the Soviet regime, it was said.

ON Monday (August 8) the National Bank of
Greece reduced its rate from 11% to 10%.

Rates are 10% in Greece; 83'% in Bulgaria; 7%
in Austria, Rumania, Portugal and Lithuania; 63/2%
in Spain and in Finland; 6% in Colombia; 5.11%
in Japan; 53/2% in Estonia and in Chile; 5% in
Germany, Italy, Hungary and Czechoslovakia; 43/2%
in Norway; 4% in Sweden, Denmark, Danzig and
India; 332% in Belgium and in Ireland; 23/2% in
France and in Holland, and 2% in England and in
Switzerland. In the London open market discounts
for short bills on Friday were %@11-16 as against
%©11-16% on Friday of last week, and 11-16®%%
for three months bills as against 11-16@9'% on
Friday of last week. Money on call in London on
Friday was /%. At Paris the open market rate
continues at 1 8%, and in Switzerland at

THE Bank of England statement for the week
ended Aug. 10 shows a gain of £19,623 in gold

holdings and this together with a contraction of
0,909,000 in circulation, brought about an increase

of 0,928,000 in reserves. The Bank now holds

£139,419,297 of gold, as compared with £133,304,228

a year ago. Public deposits decreased £824,000 and

other deposits £1,350,689. The latter consists of

bankers' accounts, which rose £370,713, and other

accounts, which fell off £1,721,702. The reserve

ratio is up to 33.39% from 29.88% a week ago. Last
year the ratio was 42.90%. Loans on Government
securities fell off £5,425,000 and those on other
securities 057,464. The latter includes discounts
and advances, which increased 022,245 and secur-
ities, which decreased £1,579,709. The discount
rate is the same at 2%. Below we furnish a com-
parison of the figures for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1932.
Aug. 10

1931.
Aug. 12

1930.
Aug. 13

1029.
Aug. 14

.£

1928.
Aug. 15

Circulation 8370,818,000 360.051,001 367,379,125 370,591,830 135,794,140
Public deposits  10,667,000 19,433,691 12,258.294 14.998,847 13,079,955
Other deposits 119,901,329 93,042,033 100,272,788 100,790,229 102,625,844
Bankers' accounts 85,322,561 58,162,699 66,252,805 64,501,795
Other accounts  34,578,768 34,879,334 34,019,983 36,288,434

Governm't securities 70,553.765 53,225,906 54,346,247 73,421,855 28,671,528
Other securities_ _ _ 34,573,818 29.148.749 29,609,058 30,419.365 47,081,310

Disct. 86 advances 15,236,346 7,051,367 6,864,918 5,188,642
Securities  19,337,532 22,097,382 22,744,140 25,230,723

Res. notes & 43,599,000 48,253,227 46,736,187 30,096,105 58,103,437
Coin and bullion__ _139,419,297 133,304,228 154,105,312 140,687,935 174,147,577
Proportion of reserve
101 abilities  33.39% 42.90% 41.52% 25.99% 505( %

Bank rate  2% 43.% 3% 535% 434%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England
note Issues adding at that time £234,199,000 to the amount of Bank of England
notes outstanding.

THE weekly statement of the Bank oi France,
dated Aug. 5, records an increase in gold

holdings of 11,430,096 francs. The total of gold is
now 82,178,945,228 francs, as compared with 58,558,-
270,543 francs last year and 46,656,473,849 francs
the previous year. Credit balances abroad declined
19,000,000 francs, while bills bought abroad gained
1,000,000 francs. Notes in circulation show a con-
traction of 520,000,000 francs, reducing the total of
notes outstanding to 81,598,994,825 francs. • Cir-
culation a year ago stood at 79,007,068,095 francs
and two years ago at 72,970,400,955 francs. French
commercial bills discounted show a decrease of
902,000,000 francs and creditor current accounts of
332,000,000 francs, while advances against securities
went up 76,000,000 francs. The proportion of gold
on hand to sight liabilities stands at 76.77%, in
comparison with 56.31% a year ago. Below we
furnish a comparison of the various items for three
years:

Francs. Francs.
Gold holdings._ _Inc. 11,430,096 82,178,945.228 58,558,270,543 46,656,473,849
Credit bats. abr'd_Dec. 19,000,000 3,366,052,465 12,209,707,907 7,064,125,242
French commercial

bills dlecountedaDec. 902,000,000 3,002,470,653 5,193,756,090 5.408,235,429
Bills bought abr'dbInc. 1,000,000 2,099,583,229 14,480,137,375 18,373,338,119
Adv. agst. securs_Inc. 76,000.000 2,823,447,197 2,826,526,576 2,788,209,979
Note circulation __Dec. 520,000,000 81,598,994,825 79,007,068,095 72,970,400,955
Cred. curr. accts_ _Deo. 332,000,000 25,441.836,601 24,990,565,437 17,292,521.198
Proportion of gold
on band to sight
liabilities Inc. 0.61% 76:77%

a Includes bills purchased In France. b Includes bills discounted abroad.

I N ITS statement for the first quarter of August, the
Bank of Germany reveals a decrease in gold and

bullion of 3,255,000 marks. Owing to this loss,
the Bank's gold is now 762,961,000 marks, in com-
parison with 1,365,024,000 marks last year and
2,619,025,000 marks the previous year. *An' increase
is shown in reserve in foreign currency of 3,524,000
marks, in silver and other coin of 28,552,000 marks,
id. notes on other German banks of 4,190,000 marks
and in other liabilities of 6,508,000 marks. A de-
crease of 144,784,000 marks in note circulation
brings the total of the item down to 3,822,084,000
marks. The total of circulation a year ago was
4,375,601,000 marks and two years ago it was
4,398,293,000 marks. The item of deposits abroad
remains unchanged. Bills of exchange and checks
decreased 84,077,000 marks, advances 117,872,000

BANK OF FRANCE'S COMPARATIVE STATEMENT.
Chonges  Status as of 

for Week. Aug. 5 1932. Aug. 7 1931, Aug. 8 1930.
Francs. Francs.

56.31% 51.69%

•
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marks, investments 163,000 marks, other assets
14,847,000 marks and other daily maturing obliga-
tions 45,672,000 marks. The proportion of gold and
foreign currency to note circulation stands at 23.4%,
as compared with 38.2% last year and 66.8% the
previous year. Below we furnish a comparison of
the various items for three years:

REICHSBANK'S COMPARATIVE STATEMENT.

Changes
for Week. Aug. 8 1932. Aug. 7 1931. Aug. 7 1930.

Assets— Retchsmarks. Reichsmark:. ReiChtMarkS. Reichsmarks.

Gold and bullion Dec. 3,255,000 762,961,0001,365,024.000 2,619.025,000
Of which depos. abed Unchanged. 66,915,000 99,553.000 149.788.000
Res've in torn curr Inc. 3,524,000 131,394,000 307,211,000 317,312,000
Bills of exch. & checksDee. 84,077,000 3,071,066,000 3,579,196,000 1,588,595,000
Silver and other coln_Inc. 28,552,000 208.592,000 60,395,000 153.634,000
Notes on 0th. Ger.bks.Ine. 4,190,000 6,620,000 8,414,000 14,389,000
Advances Dec. 117,872,000 106,160,000 167,530,000 55,735,000
Investments Dec. 163,000 365,055,000 102,728,000 100,867.000
Other assets Dec. 14,847,000 777,814,000 818,769,000 684,915,000

Liabilities—
Notes in circulation__Deo. 144,784,000 3,822.084,000 4,375,601,000 4,398,293,000
Oth.daily matur.oblig.Dec. 45,672,000 333,919,000 780,581,000 421,695,000
Other liabilities Inc. 6,508,000 706,233,000 765,754,000 220,557,000
Propor. of gold & for'n

curr, to note eircurnIne. 0.9% 23.4% 38.2% 88.8%

MONEY rates in the New York market showed
no change of any consequence this week, with

the exception of a modestly easier tendency in com-
mercial paper. Funds remain available in prodigious
quantities, owing to the small demand and the
open market operations of the Federal Reserve au-
thorities. There is some reason to believe that the
Federal Reserve purchases of United States Govern-
ment securities will diminish hereafter, but this is
expected to produce little, if any, effect on the money
market. Call loan rates on the New York Stock
Exchange were maintained at 2% for all transactions
this week, but in the unofficial street market accom-
modation was available every day at 1%. Time loan
rates also were unchanged. An issue of $75,217,000
in 91-day Treasury discount bills was awarded,
Monday, at an average discount of 0.53 per cent.
Brokers loans against stock and bond collateral in-
creased $13,000,000 in the week to Wednesday night,
according to the usual report of the New York
Federal Reserve Bank. Gold movements in the same
period consisted of exports of $5,995,000, imports of
$3,852,000 and a net decrease of $16,864,000 in the
stock of the metal held earmarked for foreign ac-
count.

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. The time money market con-
tinued extremely quiet this week, no transactions
being reported. Rates are quoted nominally at
131,@13/2% for all dates. The demand for prime
commercial paper has improved this week. More
paper was available and dealers had little difficulty'
in meeting the requirements of their customers.
Quotations for choice names of four to six months'
maturity are 234@23/2%. Names less well known
are 234%. On some very high class 90-day paper
occasional transactions at 134% are noted.

PRIME.bankers' acceptances have shown little or
no change this week. The demand is still down

to the minimum and the supply of paper is extremely
small. Rates are unchanged. The quotations of
the 'American Acceptance Council for bills up to
and including three months are 78% bid, Yi% asked;
for four months, 1% bid, and Y% asked; for five
and six months, 13'% bid and 13/8% asked. The
bill buying rate of the New York Reserve Bank is

1% for 1-90 days; 13/% for 91-120 days, and 13%
for maturities from 121-180 days. The Federal Re-
serve banks show a decrease in their holdings of
acceptances, the total having dropped from $40,693,-
000 to $38,720,000. Their holdings of acceptances
for foreign correspondents increased a trifle, rising
from $59,496,000 to $59,528,000. 04pen-market
rates for acceptances are as follows:

SPOT DELIVERY.

Bid. Asked. Bid. Asked. Bid. Asked.
—180 DOW:— —150 Days— —120 Days—

Prime (OM% bills  131 144 134 134 1 36
Bid. Asked. Bid. Asked. Bid. Asked
—90 Days— —60 Days— —30 Days—

Prime eligible bills  14 Si Si Si 14 Si
FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member banks 131% bid
Eligible non-member banks 131% 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 Referee Bank.
Rate in
Erna on Date Previous
Aug. 12. Established. Rate.

Boston 
New York 
Philadelphia
Cleveland _
Richmond 

334 Oct. 17 1931 234
234 June 24 1932 3
334 Oct. 22 1931 3
334 Oct. 24 1931 a
334 Jan. 25 1932 4

Atlanta 
Chicago 

334
234

St. Louis 334
Minneapolis 334
Kansas City 334
Dallas 314
San Francisco 334

Nov. 14 1931 3
June 25 1932 336
Oct. 22 1931 234
Sept. 12 1930 4
Oct. 23 1931 3
Jan. 28 1932 4
Oct. 21 1931 234

STERLING exchange is easier, due largely' to the
transfer of funds from London and the European

centers to the New York security market. The range
this week has been between 3.44% and 3.493% for
bankers' sight bills, compared with a range of between
3.523j down to 3.46 last week. The range for cable
transfers has been from 3.4434 to 3.4932, compared
with a range of between 3.52% down to 3.463/è a
week ago. On Saturday last sterling cables were
quoted as low as 3.4434. At this point official sup-
port entered the market and there was a recovery to
3.45. It is understood that the official support was
in the nature of an attempt to steady the decline and
was not intended to raise the rate. It would appear
that the London authorities have no desire to attempt
any pegging of sterling, in keeping with the policy of
recent months. When the bull movement in sterling
began early in the year, official London was in the
market as a seller of sterling only in sufficient amounts
to permit an orderly rise. 'London seems not at all
averse to a low rate for sterling, but will take what-
ever steps are necessary to prevent a runaway market,
which would induce an undesirable amount of specu-
lation. There can be no doubt that the British
Treasury and Bank of England are now in such sound
condition that London authorities are in a position
to take any action they desire with respect to pegging
sterling, and speculators in exchange are aware of the
fact. The market does not expect any positive indica-
tions as to what the London authorities will do until
after the close of the British economic conference at
Ottawa. Recommendations of an important nature
bearing upon British currency and fiscal matters are
expected to develop at Ottawa.

Although money is now coming from London and
the Continent to New York, attracted by the upward
trend in stock and bond prices, money is also moving
into London from other centers and is in great abund-
ance, as is indicated by the ease in open market rates.

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



1042 Financial Chronicle Aug. 13 1932

These rates are clearly out of line with the Bank of
England official rate of discount. The market is,
nevertheless, divided in opinion as to the probability
of a lower Bank of England rate. Some bankers, both
here and in London, still expect that the Bank of
England rate may be lowered to 13/2%. The present
2% rate is khe lowest since 1897 and the lowest ever
posted by tffe Bank. Some bankers believe that the
Bank of England will not reduce its rate unless the
Bank of France and the Federal Reserve Bank of
New York also lower their rediscount rates. Though
money rates in New York and Paris point to the possi-
bility of lower rediscount rates in both these centers,
there is a strong body of opinion which argues that
no good would result from lower rediscount rates.
Those who share this opinion are also doubtful that
the Bank of England will reduce its rate to the wholly
unprecedented level of 13/2%. Perhaps one reason
that money is so cheap in London is found in the fact
that no new capital issues are being made because of
the Treasury's embargo on such operations. It is
pointed out that in any event new security offerings
would be negligible at this season, so that the Treasury
embargo is not causing any hardship and will doubt-
less soon be removed. The embargo on new capital
issues is intended chiefly to aid the war loan con-
version program. The British Treasury promises a
statement soon as to the amount of the war loan con-
verted under the Government's offer, a bonus of 1%
for conversion during July. Call money against bills
in London was in plentiful supply during the week at
from Vi% to 34%, going for the most part at M%.
Two-months' bills are at %%, three months' at
11-16%, four months' at 11-16% to 34%, and six
months' at 13'%. The British Treasury and the
Bank of England continue to buy gold in the London
open market, although their identity as purchasers is
not always revealed. This week gold seems to have
sold in the open market at from 118s. to 119s. 3d.
Owing to the higher premium the Bank of England
took less of the gold than it did while sterling was
ruling firmer some weeks ago. The premium on
gold declines, of course, with the rise in sterling.
This week the Bank of England shows an increase in
gold holdings of £19,623, the total standing at
£139,419,297 on August 10, compared with L133,-
304,228 on August 12 1931, and with £134,973,000
when the gold standard was suspended last Sept-
ember.
At the Port of New York the gold movement for

the week ended August 10; as reported by the Federal
Reserve Bank of New York, consisted of imports of
$3,852,000, of which $1,021,000 came from Belgium,
$1,503,000 from Canada, 8797,000 from England,
$303,000 from Mexico, and $228,000 chiefly from
Latin American countries. Gold exports totaled
$5,995,000 to France. The Reserve Bank reported a
decrease of $16,864,000 in gold earmarked for foreign
account. In tabular form the gold movement at the
Port of New York for the week ended August 10, as
reported by the Federal Reserve Bank of New York,
was as follows:
GOLD MOVEMENT AT NEW YORK AUG. 4-AUG. 10 INCLUSIVE.

Imports. Exports.
81,021,000 from Belgium 85,995,000 to France
1,503,000 from Canada
797,000 from England
303,000 from Mexico

• 228,000 chiefly from Latin
American countries

$3,852,000 total 85.995,000 total

Na Change in Gold Earmarked for Foreign Account.
Decrease: 316,864,000

The above figures are for the week ended Wednes-
day evening. On Thursday there was 889,500 im-
ported from Mexico. There were no exports or
change in gold held earmarked for foreign account.
Yesterday $101,700 more of gold was received from
Mexico. There were no exports of the metal. Gold
held earmarked for foreign account decreased $1,000,-
400. During the week approximately $1,471,000 of
gold was received at San Francisco from China.
Canadian exchange continues at a heavy discount.

On Saturday last, Montreal funds were at a discount
of 1234%, on Monday at 123/2%, on Tuesday at
12 15-16%, on Wednesday at 133/8%, on Thursday
at 12 13-16%, and on Friday at 12%%.

Referring to day-to-day rates, sterling exchange on
Saturday last was off sharply. Bankers' sight was
3 .44% ®3 .453%; cable transfers, 3 .44%@l3 .453/2 . On
Monday, through official support, the rate firmed
lig. The range was 3.45©3.469g for bankers' sight
and 3.4538®3.463/b for cable transfers. On Tuesday
exchange on London was firmer. Bankers' sight
was 3.46%®3.48, and cable transfers 3 .47@3 .483/s.
On Wednesday the rate continued to display firm-
ness. The range was 3.47 13-16@3.4934 for bankers'
sight and 3.47%@3.49% for cable transfer. On
Thursday sterling was slightly easier. Bankers' sight
was 3.48®3.499/s, and cable transfers 3.483/s®
3.4934. On Friday sterling was still easier; the range
was 3.465/8@3.483/á for bankers' sight and 3.4634®
3.4814 for cable transfers. Closing quotations on
Friday were 3.473% for demand and 3.4732 for cable
transfers. Commercial sight bills finished at 3.47;
60-day bills at 3.463/8; 90-day bills at 3.45% docu-
ments for payment (60 days) at 3.463/i and seven
day grain bills at 3.46%. Cotton and grain for pay-
ment closed at 3.47.

EXCHANGE on the Continental countries is gen-
erally firmer than last week, although the under-

lying factors affecting these units show no change
from the trend of many weeks. French francs recov-
ered from the low point touched last week as a result
of official support from Paris, it is believed. In the
main, however, bankers are inclined to look for easier
quotations in the franc, as the balance of commercial
payments is unfavorable to France. At present and
until toward the middle of September, francs receive
support from tourist requirements, which are not
nearly so heavy as in former years. One factor which
compelled Paris authorities to support the franc dur-
ing the past ten days or more is the export of French
and other Continental funds to the New York security
markets. Money is extremely abundant in Paris.
The open market discount rate is around 1% and the
rate for day-to-day money is at %%. The Bank of
France statement for the week ended August 5 shows
an increase in gold holdings of fr. 11,430,096, due to
the withdrawal of French earmarked gold from New
York. The bank's total gold holdings now stand at
fr. 82,178,945,228 francs, which compares with
fr. 58,558,270,543 a year ago and vith fr. 28,935,-
000,000 upon stabilization of the unit in June,1928.
The Bank's ratio is again at record high, standing at
76.77% on August 5, which compares with the pre-
vious record high of 76.31% on July 15, with 76.16%
on July 29, with 56.31% on August 7, 1931, and with
legal requirement of 35%. Owing to the low money
rates in the Paris open market, there is some talk of
the probability of the Bank of France reducing its
rediscount rate from the present 23/2% to possibly
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2%. It is thought that if the Bank of France and
the Federal Reserve Bank of New York, which has
the same rediscount rate as the French bank, were to
decrease their rates to 2%, a reduction would follow
in London to 11A%. However, many bankers are
doubtful that such lower rates will be posted. Ger-
man marks are essentially unchanged from recent
weeks. Mark quotations are of course largely
nominal, as foreign exchange operations are under
the strict control of the Reichsbank operating through
Governmental decrees. Banking circles do not ex-
pect any change in the underlying position of mark
exchange in consequence of the altered political
situation. As noted above, the Federal Reserve
Bank reports the import of $1,021,000 gold from
Belgium, which is the first shipment of gold received
from that country since July 1927, when $226,000
was received. There were three small arrivals of
gold in 1927, but the last shipment comparable in
size to that of the present was one of $1,056,000
received in June 1926. The present shipment is
the first actual receipt from the Continental gold
countries since the strengthening of the dollar in
June, though considerable amounts of gold have been
released from earmark here to support the exchanges.
This shipment has been expected for the past three
weeks as belgas have shown considerable weakness.

Italian exchange is steady and inclined to firmness.
The report of the Bank of Italy as of July 31 shows
that progress is being made in the accumulation of
gold reserves. Total gold holdings are now at
5,700,000,000 lire, compared with 5,626,400,000 lire
on March 10 just before the bank began to buy gold
held by private individuals in the form of jewelry, &c.
Greek exchange is one of the minor and inactive
units in New York and drachmas are quoted nomin-
ally. However, interest attaches to the unit this
seek because of a 1% reduction in the rediscount
rate of the Bank of Greece to 10%.
The London check rate on Paris closed at 88.71 on

Friday of this week, against 88.53 on Friday of last
week. In New York sight bills on the French centre
finished on Friday at 3.91 11-16 against 3.913' on
Friday of last week; cable transfers at 3.91 13-16
against 3.91%, and commercial sight bills at 3.91%,
against 3.913A. Antwerp belgas finished at 13.873
for bankers' sight bills and at 13.88 for cable trans-
fers, against 13.87 and 13.873/2. Final quotations for
Berlin marks were 23.79 for bankers' sight bills and
23.80 for cable transfers, in comparison with 23.793'
and 23.80. Italian lire closed at 5.113 for bankers'
sight bills and at 5.11% for cable transfers, against
5.09% and 5.10. Austrian schillings closed at
14.103, against 14.113; exchange on Czecho-
slovakia at 2.963, against 2.963; on Bucharest at
0.603, against 0.603; on Poland at 11.213/2, against
11.213', and on Finland at 1.523/2, against 1.523.
Greek exchange closed at 0.643 for bankers' sight
bills and at 0.643/2 for cable transfers, against 0.643/2
and 0.64%.

EXCHANGE on the countries neutral during the
war shows irregularity of trend. Swiss francs

and Holland guilders have been fractionally firmer,
though still ruling much easier than the quotation§
of a few weeks ago. The Scandinavian currencies
fluctuate rather widely, but follow closely the varia-
tions in their guiding unit, sterling. It will be
recalled that Spanish pesetas have been displaying a
firmer tone for some weeks past, but on Wednesday

the peseta broke from 8.15 to 7.97 for cable transfers
on news of the political disturbances in Madrid,
Seville and other Spanish cities. There was con-
siderable selling of pesetas in Paris and London and
some selling in New York. However, the rate re-
covered in Thursday's trading and went up to 8.06
on moderate support by the Government in European
centers. No attempt was made to bid the rate up,
as official buying ceased as soon as the exchange
began to recover. Bankers are following the course
of the peseta exchange with interest. Until the
political disturbances this week it appeared that the
steadiness of the peseta rate was in preparation of a
Governmentally-inspired level of 8.50. Swiss francs
are the only gold currency now ruling well above
dollar parity. While there is a movement of Swiss
funds to the New York market, it is not believed to
be of significant proportions and is not expected to
bring the rate much nearer to dollar parity. Holland
guilders ruled this week from 1 to about 6 points
above par of the dollar, which is 40.20. Money is
in great abundance in Amsterdam and rates have
dropped to a record low level, bringing the market
rate still further out of line with the official bank rate
of 23'%. The private discount rate is now fixed
at %%, while the buying rate on prime guilder
acceptances is at %%.
Bankers' sight on Amsterdam finished on Friday

at 40.253/ against 40.20 on Friday of last week;
cable transfers at 40.26 against 40.21, and commer-
cial sight bills at 40.213, against 40.15. Swiss
francs closed at 19.46% for checks and at 19.47 for
cable transfers, against 19.453/ and 19.45%. Copen-
hagen checks finished at 18.593' and cable transfers
at 18.60, against 18.743 and 18.75. Checks on
Sweden closed at 17.873' and cable transfers at
18.88, against 17.843' and 17.85; while checks on
Norway finished at 17.423/b and cable transfers at
17.43 against 17.393 and 17.40. Spanish pesetas
closed at 8.04 for bankers' sight bills and at 8.043'
for cable transfers against 8.123/2 and 8.13.

EXCHANGE on the South American countries
presents no new features. All foreign trade

and foreign exchange operations continue under
stringent control of Government boards throughout
South America. A recent dispatch from Buenos
Aires to the New York "Times" said that business
interests there are expressing concern over the con-
stant increase in Government intervention in busi-
ness and in the control of exchange. Some have
addressed formal protests to the Government. The
Argentine control is a fair sample of that prevailing
throughout South America. Following the recent
edict that packers must comply with the provisions
of the law passed several years ago, but never
seriously enforced, submitting all their operations,
including bookkeeping, to strict Government control,
the President of Argentina sent a bill to Congress last
week establishing a Grain Control Board, em-
powered to exercise close control of production, sale
and exportation of cereals and flaxseed. Vessels
will not be permitted to depart with cargoes not
approved by the Board. Simultaneously, the Gov-
ernment issued a decree prohibiting the use of private
codes .for business and other messages unless a copy
of the code be filed with the Government.

Argentine paper closed on Friday nominally at

253 for bankers' sight bills, against 253. on Friday
of last week; cable transfers at 25.80, against 25.80.
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Brazilian milreis are nominally quoted 7.20 for
bankers' sight bills and 7.25 for cable transfers,
against 7.20 and 7.25. Chilean exchange is nomi-
nally quoted 63', against 63'. Peru is nominal at
21.00, against 21.00.

EEXCHANGE on the Far Eastern countries is
featured this week by the higher quotations for

the Chinese units, by fluctuations and ease in Japan-
ese yen and by lower rates on the Indian centres.
The advance in the Chinese units is due to a smart
upturn in silver quotations in London and New York.
The official price for silver in New York on Saturday
last was 27 cents where for several weeks the market
had been listless with silver fractionally above 26
cents an ounce. The price advanced steadily
throughout the week until it went to 30 cents an
ounce on Thursday. Any advance in silver is as a
rule followed by corresponding advances in exchange
on the Chinese ports as buying or selling exchange on
China is equivalent to transactians in silver. There
is a steady demand for silver in both London and
New York. The rates for exchange on India are
easier owing to the lower prevailing quotations for
sterling exchange to which the rupee is anchored at
the rate of one shilling and six pence per rupee, thus
when sterling advances the Indian exchange moves
up, correspondingly it moves down with sterling.
Owing to the relative firmness of Japanese yen with
respect to the rupee Indian trade is menaced by
Japanese exports and manufacturing interests in
India are loudly urging their Government for pro-
tection from Japanese dumping. A cut in the re-
discount rate of the Bank of Japan from the present
5.11% is still in expectation.

Closiiig quotations for yen checks yesterday were
253/2 against 25% on Friday of last week. Hong
Kong closed at 23 13-16@23% against 23@23 5-16;
Shanghai at 313/s@31 5-16, against 3034®30 5-16;
Manila at 4954 against 495/8; Singapore at 408
against 40%; Bombay at 263 against 26 5-16, and
Calcutta at 263'  against 26 5-16.
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
AUG. 6 1932 TO AUG. 12 1932, INCLUSIVE..

County and Mondary
Unit.

Noon Buying Rate for Cable Transfers in New York,
'Value in United States Money.

Aug. 6. Aug. 8. Aug. 9. Aug.  10. Aug . 11. Aug. 12.

EUROPE- $ 8 8 8
Austria, schilling 139670 .139650 .139610 .139650 .139650 .139650
Belgium, belga 138628 .138667 .138692 .138800 .138757 .138746
Bulgaria. ley 007233 .007200 .007200 .007200 .007200 .007200
Czechoslovakia, kron .029593 .029600 .029600 .029604 .029601 .029598
Denmark, krone 185630 .185816 .186758 .186041 .186341 .185375
England, pound

sterling 3.449666 3.455833 3.470418 .481333 3.485875 3.468875
Finland, markka  .015040I .015280 .015280 .015280 .015380 .015160
France, franc  039143 .039155 .039177 .039177 .039178 .039173
Germany, reichamark 237750 .237728 .237821 .237928 .237864 .237935
Greece, drachma  006330 .008350 .006352 .006361 .006359 .006366
Holland, guilder  402064 .402285 .402500 .402492 .402532 .402417
Hungary, pengo  174550 .174750 .1747Z0 .174500 .174750 .174500
Italy, Ilra  051061 .051095 .051077 .051125 .051110 I .051119
Norway, krone  172892 .172900 .173825 .174326 .175000 1 .173800
Poland, zloty  111866 .111750 .111750 .111666 .111750 .111766
Portugal, escudo  031466 .031333 .031500 .031566 .031700 .031433
Rumania, leu  005981 .005979 .005972 .005981 .005981 .005981
Spain peseta  081278 .081310 .081410 .080796 .080503 .080439
Sweden, krona  177746 .177923 .178269 .178638 .178984 .178241,
Switzerland, franc_ _ _1 .194489 .194612 .194861 .194841 .194791 .194653
Yugoslavia, dinar_ _ _ _ .018925 .016837 .017000 .016975 .016987 .016950
ASIA-

China-
Chefoo tael --------306250 .306866 .309168 .313541 .321250 .316875

. Hankow twit  .302500 .303333 .305833 .310208 .317916 .313541
Shanghai tael .298668 .295625 .298750 .302656 .310312 .306406
Tientsin tool 309375 .310000 .312916 .317291 .324583 .320625
Hong Kong dollar-- .228333 .227343 .229375 .230312 .234375 .232812
Mexican dollar_ . _ _ .203750 .203437 .205312 .207500 .215312 .212500
Tientsin or Peiyang

• dollar 208750 .208333 .210000 .212083 .218750 .216250
Yuan dollar 203750 .205000 .208250 .208750 .215416 .212916

India, rupee 259750 .260000 .261000 .261750 .261750 .260875
Japan yen 
Singapore (S.S.) doll

259800
.399375

.261300

.399375
.261750
.400625

.2.59750

.401250
.257500
.402500

.255250

.400625
NORTH AMER.-

Canada, dollar 
Cuba peso 
Mexico, peso (silver)
Newfoundland, dollar

.872239 .873958
999031 .999031
.286333 .288933
.869875 .871750

.872239

.999037

.288800

.870250

.869791

.999131

.287000

.867625

.870104

.999131

.287133

.868250

.871875

.999100

.285833

.869500
SOUTH AMER.-

Argentina, peso (gold)
Brazil, milreis 
Chile, Peso 
Uruguay, peso 
Colombia. peso 

.585835 .585835
076225 .076225
060250 .060250
474166 .474166
952400 .952400

.585835

.076225

.060250

.4741 6

.952400

.585835

.078225

.060250

.474166

.952400

.585835

.078225

.060250

.474166

.952400  

.585835

.076225

.060250

.474166

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

August 11 1932, together with comparisons as of the
corresponding dates in the four previous years:

Banks of- 1932. 1931. 1930. 1929. 1928.

£ £ £
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£
England... 139,419,297 133,304,228 154,105,312 174,147,577
France_a- - 657,431,561 468,454,008 373,251,791 242,010,535
Germany_b 34,802,300 64,973,800 123,461,850 107,318,650
Spain 90,242,000 91,015,000 98,911,000 104,337,000
Italy 61.392,000 58,063,000 56,323,000 53,261,000
Netherl'ils_ 85,054,000 49,002,000 32,554,000 36.244,000
Nat.Belg'm 75,092,000 43,946,000 34.399,000 22,950.000
Switzerland 89.156,000 30,956,000 24,407,000 17,909,000
Sweden  11,445,000 13,209,000 13,488,000 12,779,000
Denmark - _ 7,400,000 9,546,000 9,567.000 10,100,000
Norway- _ - 7,911.000 8,130.000 8,142,000 8,166,000

Total week_ 1,259,345,158 970,599,036 928,589,953 824,445,639 789,122,782
Prey. week_ 1,258,592.145 968,275,971 924,126,408 821,874.287 788.149,772

a These are the gold holdings of the Bank of France as reported in the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year is £3,345,750.

American Policy and the Kellogg-Briand Pact.
The address which Secretary of State Stimson de-

livered in New York on Monday before the Council
on Foreign Relations is to be regarded as an official
statement of a doctrine which, although developed
in the first instance with special reference to the
situation in Manchuria, is intended to apply to any
situation in which either party to a controversy at
arms may be adjudged an aggressor. As such it is
important, not only because the doctrine which Mr.
Stimson enunciated is both novel and Jar-reaching,
but even more because of the change in the historical
policy of the United States in international dealings
which a general application of the doctrine may be
expected to effect.
Mr. Stimson began by pointing to the change in

the idea of war which has taken place since the
World War, and to which the Kellogg-Briand pact
gave international recognition. Prior to the World
War, and of course during that struggle, war was
everywhere recognized as a legitimate and inevitable
method of settling such international disputes as
nations could not or would not adjust in any other
way. A very large part of the structure of interna-
tional law has to do with the conditions created by
war, and particularly with the rights and duties of
neutrals. The question of who was the aggressor
was not one upon which a neutral state was entitled
to express itself, since in law each belligerent was
acting within its rights and a neutral must observe
impartiality towards all. War, in short, was the con-
cern of the fighting Powers, but of others only in
so far as their neutral rights might be jeopardized.
The deadliness of the weapons which science has

provided for modern warfare, however, the increased
size of armies and their increased mobility due to
modern methods of transportation, and the enormous
loss in life and property which the World War en-
tailed, combined to make what Mr. Stimson called
"the abnormality of war" more apparent and male
another general conflict a menace to civilization.
Accordingly the League of Nations Covenant, while
it did not undertake to proscribe war entirely and
"left unrestricted a zone in which such wars might
occur without reprobation," nevertheless "created a
community group of nations pledged to restrict war
and equipped with machinery for that purpose."
The Kellogg-Briand pact, to which sixty-two nations
eventually adhered, completed the new structure by
binding the signatory Powers to renounce war as
an instrument of national policy, and to refrain from
seeking a settlement of their differences by any other
than pacific means.
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Mr. Stimson was at pains to combat the idea that
the anti-war pact was merely a form of unilateral
statements "declaring pious purposes on the part of
each" signatory, conferring neither rights nor lia-
bilities, and leaving each signatory to be both judge
and executor without accountability to others. On
the contrary, he declared, it is a treaty whose only
limitation is the unquestioned right of self-defense,
and so clear is the understanding of that right that
Mr. Stimson expressed the opinion that "a nation
which sought to mask imperialistic policy under the
guise of defense of its nationals would soon be un-
masked." There are no sanctions of force, nor is
any signatory bound to use force; on the contrary,
the pact "rests upon the sanction of public opinion,
which can be made one of the most potent sanctions
of the world."
The first practical application of the anti-war

pact, Mr. Stimson went on to relate, came in the
summer of 1929, when Russian troops penetrated
nearly a hundred miles into Chinese territory. Under
the lead of the United States a number of the Powers
joined in representations to the Russian and Chinese
Governments, and the status quo was restored and
the Russian troops withdrawn. A second oppor-
tunity came in September, 1931, when hostilities
broke out between China and Japan in Manchuria.
Mr. Stimson recounts briefly the invitation extended
by the Council of the League to the United States
to take part in a conference on the situation, the
notification to the Chinese and Japanese Govern-
ments on Jan. 7, 1932, that the United States "would
not recognize any situation, treaty or agreement
which might be brought about by means contrary to
the covenant and obligations of the Pact of Paris,"
and the acceptance of that position by the Assembly
of the League on March 11 by a vote which was
unanimous save for the abstention of Japan. From
this review Mr. Stimson draws the conclusion that
the existence of the Kellogg-Briand pact makes a
conflict "of concern to everybody connected with
the pact," and that "consultation between the signa-
tories of the pact when faced with the threat of its
violation becomes inevitable." As far as the United
States is concerned, Mr. Stimson declared in con-
clusion, the policy "combines the readiness to co-
operate for peace and justice in the world which
Americans have always manifested, while at the
same time it preserves the independence of judgment
and the flexibility of action upon which our people
have always insisted."
It is unfortunate that Mr. Stimson, in speaking of

Manchuria, should have used expressions which im-
ply pretty clearly an opinion that Japan is the
aggressor. The flare-up of resentment that has been
reported from Japan need not be taken too seriously,
the anti-foreign agitation there being eager to seize
upon anything that will serve its purpose, but the
incitement was of course furnished by the fact that
Mr. Stimson was speaking not as an individual, but
as Secretary of State. The whole question of Man-
churia, however, has been for several months the
subject of investigation by the Lytton Commission
of the League, appointed to go into all aspects of
the controversy and to determine, if possible, the re-
sponsibility. The report of the Commission has not
yet been made public, and is not expected to reach
the League, which has suspended all consideration
of the matter pending its receipt, until late in Sep-
tember or early in October. The term aggressor is

notoriously elastic, and there have been few wars
in history which those who started them were not
able to represent as wars of defense. If, as is pos-
sible, the Lytton Commission, while finding that
Japan had violated its obligations as a member of
the League, should fail to charge it with deliberate
infraction of the anti-war pact, Mr. Stimson's at-
tempt to apply the pact to the Manchurian situation
would lose its force. It will be remembered that Mr.
Stimson, in accepting the invitation of the League
Council last fall to consult with the Council regard-
ing Japan's course in Manchuria, took special pains
to insure that the United States should not be made
a party to any discussions of the obligations involved
in membership in the League. It is greatly to be
hoped that his recital, in his New York speech, of
the Assembly resolution of March 11, in which the
Covenant of the League was carefully joined with
the anti-war pact, does not indicate any disposition
on his part, or on that of the Administration, to
ignore the difference between the Kellogg-Briand
pact, to which this country is a party, and the Cov-
enant of the League to which it is not.
We shall know in due course whether Mr. Stimson

has really scored a strong point against Japan under
the anti-war pact. What was said in his speech about
the obligation of the signatories of the pact to con-
sult in case of a threatened or actual violation of
the pact is of much more serious import. If it be
true, as Mr. Stimson has said, that hostilities of any
kind anywhere between nations become "of concern
to everybody connected with the pact," and if the
United States is to take the lead in summoning the
Powers to confer or is to join as a matter of course
in any consultation that other Powers may initiate,
the historical policy of the United States in regard
to non-interference in the affairs of other nations
will soon be only a memory. Consultation, after
all, is only a gesture if it is not intended to lead to
action, and action under the broad cover of the anti-
war pact can hardly be taken consistently by the
United States alone if, as Mr. Stimson has claimed,
the threatening situation in question is equally the
concern of all the other signatories.
The right of the League of Nations to consult, with

a view to action, when war is threatened or has actu-
ally broken out among its members, is in no respect
a guide for the conduct of the United States. The
League exists and operates in virtue of a written
Covenant, to which all its member States have sub-
scribed, which specifically and in terms gives it cer-
tain rights of representation and positive action
regarding its own members in a situation which
threatens war. It may, in its own judgment, pro-
nounce a war one of defense or one of aggression, it
may acquit a combatant of blame or adjudge it an
aggressor, and it may impose sanctions with a view
to ending a war and re-establishing peace. It has
espoused the doctrine of the Kellogg-Briand pact as
consistent with, and a proper development of, the
League Covenant, but the pact is not a part of the
Covenant, and it is under the Covenant alone that
the League can act. The United States is not a
member of the League, and public opinion has em-
phatically repudiated the suggestion that it should
become a member. If the United States, acting in
accordance with the doctrine of inevitable consulta-
tion which Mr. Stimson has announced, is to take a
hand in every international dispute in which war
is threatened on the ground that the Paris pact has
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been violated, it will make itself, for most practical
purposes, a kind of adjunct member of the League,
and will have embarked upon a policy of inter-
meddling with the controversies of other peoples
which it has hitherto been our wise policy scrupu-
lously to avoid. The pact will indeed have been im-
plemented, but the implementation will be to our
increasing cost and disadvantage.
The usefulness of the Paris pact seems to us to

lie in a different direction from that which Mr.
Stimson emphasized. The sole point to the pact
lies in its call to universal peace. Thus far, as
everybody knows, the pact has been practically a
dead letter, for most of the nations that accepted it
have continued to make preparations for war and
some have actually engaged in hostilities. But the
pact does reinforce the policy of friendly diplomatic
representations, the tender of good offices, and the
suggestion of conciliation or arbitration, which in
the past have been the only means short of force by
which wars have been averted or their course checked.
That reinforcement is still available, and any nation,
whether a member of the League or not, that co-
operates in resorting to it will merit commenda-
tion for its effort. To go farther than that at the
present time. or to announce, as the United States
has done, that' no agreement made as a result of
war will be recognized because what constitutes a
violation of the pact has already been prejudged, is
to convert a simple declaration of high purpose into
an instrument of punishment which any nation that
desires to do so may use for intermeddling. The
only safe policy for the United States, especially in
the present unstable condition of world affairs, is
that to which our history has given sanction, namely,
a strict avoidance of inter-mixture in controversies
that do not jeopardize our interests or treaty rights,
and a willingness to tender our good offices if by so
doing we may hope to keep the nations at peace. To
go farther than that is to cross the danger line.

Make Optimism Contageous.
As an ally of •depression psychology has run its

course and spent its force.
With the turn downward of the stock market in

1930 and 1931, following the bad break in the fall
of 1929, bringing about, first, loss of prospective
profits which speculators in the bull movement of
1928 and 1929 had counted upon reaping, and second,
actual losses when further severe breaks so depressed
prices that thin margins forced sales of speculative
holdings, there was created a large pessimistic ele-
ment in the United States which spread beyond stock
market bounds.
Persons who sustained losses in the share market

gave that as an excuse for non-payment of every sort
of obligation, thus spreading to their creditors the
evil effects of the long decline in the share market,
causing failures among distributors and in turn
spreading evil effects to manufacturers of goods, pro-
ducers of raw materials and the great transportation
companies.
Then followed bank failures as a natural conse-

quence when deposits were withdrawn first of neces-
sity creating apprehension which induced other de-
positors to lessen their savings accounts.
At this point psychology began to play an effective

part in the business drama. Everybody who had
sustained a loss either in the security market or by
reason of bank failures began to talk boastfully of

the extent of his losses, not being careful always to
restrict their statements to the truth. Boasting of
losses incurred became a habit, putting people gen-
erally in a pessimistic mood and adding fuel to the
flames which were spreading like a forest fire.
Long faces, doleful tones and pathetic circum-

stances, real or imaginary, made the depression
worse and tended to prolong its duration. Morose-
ness did not expend its force until the first half of
1932 had passed into history.
There is an end to all things and the pastime of

spreading forebodings began to wane. When a cus-
tomer unfolded a tale of woe to a business or profes-
sional man in August he was reminded that his
words were "old stuff," to use the vernacular of
trade, and that the business world had turned its
face towards the rising sun whose effulgence is
spreading glory and hope of better days.
Psychology is Janus-faced; it will work either way

with equal effect. With the tables turned and busi-
ness men filled with new ardor, ambition and inspira-
tion the human mind naturally turns to that which
will tend to support the changed and improved atti-
tude. There is every good motive for a return of
confidence. The welfare of the individual, of institu-
tions and of the whole country demands it. He who
casts obstacles in its path is swayed by selfish and
unjustifiable motives. Never was there a time when
the old saying was more appropriate, "If you can't
boost, don't knock."
Just forget that frozen bank account. Most per-

sons who sustained losses have probably opened new
accounts with solvent banks for checking purposes,
as this is indispensable for the conduct of modern
business. Balances are accumulating in a satisfac-
tory manner, slowly but surely. The number of new
savings accounts has been increasing amazingly.
Owing to thousands of depositors in closed banks
requiring new facilities their accounts have been
opened in stronger banks which have weathered the
storm, giving indication of surplus earnings and sav-
ings by industrious persons regardless of the curtail-
ment of the volume of business handled. This fact
alone is most encouraging, showing as it does a limi-
tation of the evil effects of the recession and reveal-
ing a backbone of earning power and savings which
will form a sound basis for general recovery.
It is surely time to turn the tables on "Old Man

Depression." If one quarter of the citizens would
join the Good Times Club, act and talk in a cheerful
and optimistic manner, the dispensers of gloom
would soon become converted and would fall into
line for a general revival of trade and industry.
The evil effects of psychology when misapplied

have been witnessed. It will be well to see what a
force for good it may become when applied and util-
ized for the worthy purpose of upbuilding. Cheer
up yourself, suppress the pessimist, encourage opti-
mism among your neighbors and business acquaint-
ances. Make good times assured.

Our Foreign Investments Total 1532 Billion—
Their Yield Since 1930 Decreased Fully
One-Third.

During recent years this country has played an
extremely important and constructive role in the
realm of world finance and business, and inci-
dentally a substantial part of the country's current
income is derived from long-term and short-term
investments abroad. Late in 1930 the finance and
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investment division of the Department of Commerce
prepared a detailed census of American investments
abroad. Since then additions to or deductions from
these figures during 1930 and 1931 were consid-
ered of sufficient importance to require certain
alterations.
The revised statement therefore indicates that our

private long-term investments in foreign countries
now amount to more than 151/2 billion dollars, so
that during the past 31 years the United States has
increased its holdings abroad by about 15 billion
dollars, or approximately $484,000,000 a year.
Nearly $4,772,000,000 of this American capital is

invested in Europe, and Germany has been the recipi-
ent of a greater portion than any other European
country. Following next to Europe, Canada and
Newfoundland have obtained about four billion dol-
lars of American capital. Total private investments
in South America are estimated at three billion dol-
lars. Central America secured nearly a billion and
Asia and the West Indies over a billion each.
These capital outlays comprise "direct invest-

ments," which include direct participation in com-
mercial and industrial enterprises abroad, such as
investments in American-controlled manufacturing
and distributing organizations, mining properties,
plantations, petroleum properties and, in fact, virtu-
ally all forms of investments abroad which do not fall
within "portfolio investments," and these latter in
turn are defined as holdings of foreign securities
publicly offered or secured through purchase in the
international markets. The direct investments are
based upon book values as reported at the end of 1929
with allowance for additions and deductions since
that time. Portfolio investments are based on par
values.
The Department of Commerce maintains a card-

index record of all outstanding foreign securities
publicly offered and purchased in the United States.
This record also contains complete data on redemp-
tions and sinking-fund provisions of outstanding
dollar issues. It has, therefore, utilized these statis-
tics to measure with a marked degree of accuracy the
yield on approximately $7,000,000,000 of American
long-term investments abroad. The interest received
from these security holdings during 1931 has been
computed at approximately $383,000,000. This fig-
ure was arrived at by applying the contract rate to
the par value of the American share of each foreign
issue outstanding at the close of 1931. Account was
also taken of interest received on bonds retired by
sinking fund and redemption operations, and of in-
terest in default. As noted below, a deduction was
made for interest on the cumulative net total of
repatriated foreign securities. Interest payments to
American investors by principal world areas during
1931 were therefore approximately as follows:
Europe 
Canada 
Latin America 
Rest of the World 

$213,000.000
89,000,000
80,000,000
49.000.000

Total 
Deduct for interest paid on bonds repatriated  •

$431,000,000
48,000.000

Total interest received S383.000,000

RETURNS ON DIRECT INVESTMENTS.

It is stated that the estimated returns to Amer-
icans on direct investments in Canada are based
largely upon an examination of the annual reports
of about 25 Canadian subsidiaries of American con-
cerns, among which are several of the largest invest-
ments of this type in Canada. Four of these com-
panies reported a deficit before payment of interest

and dividends. The earnings of the other companies
amounted to $33,750,000. A division of all direct
investments in Canada into industrial groups, to
which was applied the rate of return reported by the
National City Bank of New York, in its annual sur-
vey, on similar industrial investments in the United
States, indicated that the earnings of the same group
of Canadian concerns were about $58,000,000.
Available indexes seem to indicate that, on the whole,
Canadian concerns operated in 1931 on a slightly
higher level than similar businesses in the United
States.
Allowing for the effect of Canadian exchange after

August as well as for changes in the total United
States direct investments in Canada, it is estimated
that the net dollar receipts on such investments dur-
ing 1931 amounted to $50,000,000.
The Department estimates that about one-third of

American direct investments in Europe are placed
in Great Britain, largely in manufacturing enter-
prises. According to a survey of industrial profits
in 1931 in the United Kingdom which appeared in
the London "Times" Trade and Engineering Supple-
ment, March 26 1932, the profits of the coal, steel,
general engineering and motor industries fell by no
less than 87% during the year. However, drafts
on internal reserve were considerable, and over half
of the 14 groups analyzed paid out dividends in ex-
cess of total earnings. In one case the proceeds from
the sale of securities were included as current income
and represented a substantial addition to total earn-
ings transferred to this country.
Germany was reported as second in importance

among European countries as a field of operations
for American corporations. It was indicated that
as a general thing American investments in Germany
are centered in industries which in 1931 suffered
severely as a result of world economic conditions and
particularly because of the industrial and financial
crisis through which the country passed after the
middle of the year. As a consequence some indus-
tries in which American capital is invested suffered
heavy losses, while in most others net profits were
relatively small.

Attention was directed to the fact that certain
investments in other parts of Europe yielded com-
paratively high returns, and after an examination
of available earnings data, it appears that a rate of
4% could reasonably be applied to the aggregate
value of direct investments in Europe. The total
estimated yield for Europe was placed at $80,000,000,
and it was stated that with the exception of Great
Britain, the European countries in which virtually
all of American direct investments are located were
not affected by the suspension of gold payments or by
exchange control. It was estimated, therefore, that
all but $10,000,000 was transferred to the United
States.
Latin America comes in for a lion's share of the

direct investments. The Department stated that a
large proportion of these investments represent en-
terprises engaged in the production of raw materials
or foodstuffs, the prices of which have declined to
such low levels that profitable operation has been
virtually impossible during the past two years. As
in 1930, certain fruit companies suffered relatively
little, whereas sugar. production was almost totally
unprofitable. Among other industries that have
been severely depressed are petroleum and copper.
It was indicated that there was a strong likelihood
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that some of the producing units in the general Latin

American group actually received net remittances

from the United States to protect their property

investments.
Net earnings were estimated at $80,000,000, but

it was intimated that not more than one-half was

transferred to the United States, owing to exchange

restrictions, particularly during the second half of

the year. The total receipts from Latin America,

therefore, is estimated at $48,000,000.
It was pointed out that the total direct invest-

ments in Africa, Asia and Oceania were somewhat

higher in 1931 than in 1930, and they were roughly

placed at $700,000,000. A substantial portion is in-

vested in rubber plantations in the middle east,

which reported no net earnings. The same situation

was shown for Australia. However, in South Africa,

small earnings were reported in copper investments,

and the capital invested in gold mining enterprises

was also profitable. Total earnings in the three

general areas were estimated at $20,000,000, of which

probably about 60% was remitted.
By way of summarizing the situation the Depart-

ment of Commerce says that these direct investments

yielded $180,000,000, derived from the various areas

as follows:
Canada 850,000,000
Europe 70,000,000
Latin America   48,000,000
Africa, Asia and Oceania 12,000,000

Total $180,000,000

The estimated total yields on American long-term

investments abroad is, therefore, $563,000,000, as

compared with $838,000,000 in 1930, which repre-

sents a decrease of more than 33 1/3%.

Railway Pooling—Scheme Set on Foot by

English Railways Food for Thought Here.

In view of the fact that some serious consideration
has already been given to the question of pooling

railway facilities in this country, it might be well

for some of our transportation experts to study the

new pooling scheme announced on July 1 by the

London Midland & Scottish and the London & North

Eastern Railways, in England. There is no ques-

tion but that it was an excellent move on the part of

the two companies, and there is every indication of

assurance that the public interest will be served by

the speeding up of some of their principal trains.

In commenting on the plan the "Railway Gazette,"

London, says that the main benefit to the public in-

terest is the contribution which the general scheme

will make to the uncertain financial position of the

two companies. It was made clear that any measure

which relieves the companies' financial position

without impairing, but, on the contrary, probably

improving, the efficiency of their public services, is
in the national interest, particularly at this time.
The scheme has already been submitted to the

Minister of Transport and is to extend for a period

of 50 years. The proposals cover railway revenues

between points where the two companies are in com-
petition, mail revenue being excepted owing to the

nature of the Post Office contracts. It is also pro-

vided that intro-London passenger traffic may be

separately pooled if the London Passenger Transport

Bill becomes a law. Joint lines, which were such a

stumbling-block to the framers. of the Railway Act,

1921, also come into the scheme to the extent that

those which are owned solely by the two companies

are to be made separate parties to the pooling

arrangements, the whole of the joint lines' revenues

being pooled, except those in respect of joint line

local non-competitive traffic. As there are no fewer

than nine of these jointly owned and jointly leased

lines in which the London Midland & Scottish and

the London & North Eastern companies are solely

interested out of a total of 15 joint lines with which

the four amalgamated companies are concerned, the

proposed pooling arrangements should materially

help towards the solution of the joint-line problem

for the whole country.
Prior to pooling its revenues each of the two com-

panies is to deduct therefrona terminals (station,

service and collection and delivery) and operating

expenses at such agreed rates as will equate the fac-

tors of train operating cost which vary with the vol-

ume of traffic hauled. The proportions in which the

pool is to be divided will be based on the ascertained

averages of traffic between competitive points for

1928, 1929 and 1930 as a whole, subject to revision

in case of any material change in circumstances.

With the proposed pooling of revenues the com-

panies will be enabled gradually to effect consider-

able economies in the provision of capital and in

operating expenses. The resources and equipment

of both companies can be used for their common in-

terest between points where their interests are now

divergent, and this should result in improved services

for the shipper, who will continue to be fully pro-

tected against any danger of exorbitant charges, as

highway competition will remain in full vigor and

the control of the Railway Rates Tribunal will re-

main as before. Indirectly, it is believed the results

of pooling will tend ultimately to reduce the level of

railway rates.
In welcoming this step on the part of the two larg-

est railway companies in the country, whose example
will soon be followed by others, the "Railway Ga-
zette" emphasizes that the main cause underlying
the necessity for such measures should not be for-
gotten. Railway facilities were severely pressed
during the war, and at the present time they are by
no means too adequate to meet the demands of a
growing population.

Uncle Sam's Interest in Prosperity.
Results following the recent enactment of revenue

producing laws by Congress have not been altogether
such as were counted upon either by Federal authori-
ties or by the business public.
Many cynical expressions were heard respecting

the changes in the income tax law, reference being
made to a tax upon incomes at a time when the word
income was becoming almost obsolete. Comment
was made sometimes in jest that it was folly for
the Government to rely upon an income tax to re-
plenish its Treasury at a time when incomes were
vanishing and when the public instead of making
profits in the stock market was taking heavy losses.
A sudden change, however, in market values and

in volume of stock market trading has had a very
material effect upon one source of revenue produc-
tion. New life has been given to the stock market,
which has increased in activity until one day last
week the transactions in stocks exceeded five million
shares. For every buyer there must have been a
seller, and the sellers had an Opportunity to take
large profits.
From their low level this year stocks in a few

weeks have much more than doubled in value, taken
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as a whole. Thus the sellers have reaped profits
on a big scale, which will benefit Uncle Sam by rea-
son of the rising scale of taxation as incomes
increase.
On the other hand, there has occurred a most un-

usual shrinkage in the distributions of dividends.
All kinds of corporations have made exceptional
changes in dividend rates, the number of dividends
being omitted by railroads, industrials and utilities
being without precedent. These omissions of divi-
dends will so reduce incomes of investors that in-
come tax payments based upon this source of rev-
enue will be much smaller than customary.

Still another influence cutting into the income
accounts of individuals and corporations is the re-
duction in the rates of interest paid by banks on
both checking accounts and savings deposits. A par-
tial offset to this will be the investments made in
bonds which have been sold much below usual market
prices, and, consequently, afford a larger yield on
the investment.
The final result of all these changes will not be

revealed until income taxes are paid next year upon
incomes derived for 1932.
The new tax of 2c. imposed upon each check drawn

upon a bank account has brought trouble to the
banks, which are held responsible by the Govern-
ment for the collection of this tax. At first it was
ruled that counter checks would be subject to the
tax, but later this ruling was revoked, making it
possible for a depositor to withdraw deposits directly
without payment of the tax. The result of this is
that all checks have to be inspected with the greatest
care and sorted lest a depositor be charged with a
tax for which he is not liable.

All this work of ascertaining the amount of the
monthly tax due from each depositor having an
active account falls upon the bookkeeping depart-
ment of a bank. The volume of checks paid daily is
large, and the work is costly to some institutions.

Ordinarily the increase of lc. in letter postage
would have been a much larger source of additional
revenue to the Government than it is at the present
time, owing to financial conditions. Never have
there been a greater number of shareholders in rail-
roads and the large industrial and utility corpora-
tionA. If the usual number of dividends were being
paid, checks sent to shareholders either quarterly or
semi-annually would call for many millions of 3c.
stamps, which are not required under existing cir-
cumstances. But within a year it is possible this
condition will be materially changed to the advan-
tage of the Government.
It is still necessary for all corporations to send

out notices to stockholders of annual meetings, and
from time to time other notices, so that loss of the
customary revenue by reason of dividend omissions
may be partially overcome. , Thus it appears that
Uncle Sam has a very direct interest in having the
country prosper. The greater the total income of
investors the larger will be the revenue of the Gov-
ernment not only from taxation but by reason of
increase in the postal rates.

TheVederal Barge Lines—Where the
Government Has Entered Business.

In a lengthy discussion as to the extent the United
States Government competes with rail and other
forms of transportation through its ownership of
the Inland Waterways Corporation, which operates

the Federal Barge Line on the Mississippi and War-
rior Rivers and certain of its tributaries, S. T. Bled-
soe, General Counsel of the Atchison Topeka & Santa
Fe Railway, states that the assets of the corporation,
approximating 24 million dollars, were supplied
without cost by the United States Government,
which owns all its capital stock. Its property and
income are exempt from taxation, and it is a com-
petitor of the railroads for traffic and has the active
support and prestige of the Government, particu-
larly of the War Department, behind it.
The corporation was organized in June 1924 and

took over the operation of the Federal Barge Line
from the War Department, which had theretofore
operated such lines. From 1918 to 1923, under the
Railroad Administration and the War Department,
the Barge Line had an aggregate operating deficit
of $4,786,421, and for the years 1924 to 1929, while
operated by the Inland Waterways Corporation, an
aggregate deficit of $157,758. In spite of the fact
that the corporation reported a small profit for the
year 1930, it actually had a loss. The showing of the
profit was made possible by the payment by the War
Department out of its appropriations of the expenses

• of the Washington office amounting to $57,617, and
by the receipt of interest on deposits amounting to
$77,895, such deposits being the unexpended balance
of its capital .paid in by the United States in excess
of the amount used for operating purposes. A some-
what better showing was made by the corporation
for 1931 than for 1930, but during the former year
the Government expended $17,796,061 for improve-
ment and maintenance for navigation purposes of
the Mississippi, Warrior and Tombigbee Rivers, the
Federal Barge Line route, bringing the total of such
expenditures for the period during which the Barge
Line has been operated on such rivers (1925 to 1931)
to $81,745,584.
In spite of the fact that the policy of the present

Administration is stated to be that inland waterways
should be improved where such improvement is eco-
nomically justifiable, Mr. Bledsoe emphasizes the
fact that they are seriously handicapped by the lim-
ited amount of adjacent tonnage available for trans-
portation and that they are also unable to extend
their service to the farmer, miner or manufacturer
not situated close by. Tonnage beyond the zone of
their service normally goes to the railroads, which
are not subject to the limitations of natural water-
ways. In fact, the railroads go wherever the service
is justified, multiply their tracks, expend their facili-
ties and terminals, and otherwise meet the require-
ments of industry and commerce everywhere.
It did not take the Inland Waterways Corpora-

tion long to discover that the limited tonnage was
not sufficient to sustain even subsidized Government
operation on a large scale, and it therefore adopted
the policy of endeavoring to compel the railroads to.
short haul themselves as to a large amount of the
tonnage which they originate and are equipped to
handle to destination over direct rail lines, and to
compel them to deliver the same to the corporation
for handling via more circuitous and less ecenomical
routes. In other words, it has attempted to place
the railroads in the position of gathering lines for
delivery of traffic to it for water transportation irre-
spective of whether or not the water route extends
to or toward the destination of the traffic.
It is natural, therefore, for the railroads to pro-

test against such activities, and particularly to the
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extension of similar diversions proposed by Major-

General T. Q. Ashburn, Chairman of the Inland

Waterways Corporation, and to the loss in railroad

revenue and the economic waste resulting there-

from.
Rail transportation has always proven to be safe,

continuous, dependable and expeditious, while water

transportation is neither dependable nor expe-

ditious. The average train carried freight almost

141/2 miles an hour, or over 340 miles a day, in 1931,

delivered it promptly at its destination, and not a

shipper in the country had to wait to get a car for

loading. Waterways service in the Upper Missis-

sippi is closed by cold weather a large part of the

year; under unfavorable conditions freight can be

moved only one-third to one-fourth as far in a day

by inland waterway as by rail, and repeatedly during

the summer months freight has been delayed by low

water even on the Lower Mississippi, which is sup-

posed to have a channel over nine feet deep. Nature

sometimes becomes too generous and furnishes too

much water. Time and time again floods have made

some or all of the improved rivers in the Mississippi

Valley territory unnavigable and forced the transfer

to the railroads of freight that had been routed by
water. Therefore, when the improved rivers and

canals are closed by ice, or rendered unnavigable by
drouth or floods, when heavy snows block the high-
ways so that trucks and buses cannot use them, the
railroads must be relied upon for maintaining trans-
portation service; and it is a miracle how the public
gets along under such conditions when the Govern-
ment continues to pursue a policy of subsidizing
other means of transportation without regulating
them and regulating the railroads without subsidiz-
ing them until it compels a large part of the railway
mileage to be torn up and railway service to be
entirely discontinued in many sections of the
country.
Freight traffic is growing much less rapidly in

the United States than formerly. It increased more
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than 80% in the decade ending 1900; more than 80%

in the decade ending in 1910; about 60% in the dec-

ade ending 1920, and decreased about 6% in the

decade ending 1930. The public cannot afford to

support greatly duplicated transportation facilities

by railway, by waterway and by highway. The solu-

tion of the transportation problem of the country is

not to continue duplicating means of transportation,

but to effect their co-ordination so that each of them

will handle that traffic which it can handle at Op

lowest cost; and there can be no justification what-

ever for spending money upon the improvement of

any waterway unless it can be determined in advance
that the total cost of transportation upon it will be
less than upon existing transportation lines.

If the Government continues to subsidize water-
way transportation in competition with railway
transportation the inevitable result will be a reduc-
tion in the amount of traffic the railways otherwise
would haul, and by the same gesture increasing what
it would cost on the average for the railways to carry
each ton one mile, and making it necessary for the
railways to charge higher rates than they otherwise
would require. In other words, economically un-
justifiable subsidization of inland waterway trans-
portation will, in the long run, increase both taxes
and railway freight rates, and the total burden of

transportation costs of the country.
With more traffic for the railways in periods of

both depression and prosperity, present railway
rates would be adequate. However, if the Govern-
ment continues to deprive the railways of traffic in
periods of both depression and prosperity by con-
tinuing to subsidize competing agencies of trans-
portation without regulating them, it will become
necessary either permanently to pay the railways
higher rates, or they will be compelled to tear up a
large part of their lines and deprive communities in
all parts of the country of service of far more im-
portance and value than can be rendered by any or
all other means of transportation.

Gross and Net Earnings of United States Railroads for the
Month of June

The story regarding the earnings of United States

railroads is still the same, and our compilation of
the figures for the month of June, gross and net, is

of the same gloomy character as that of all preced-
ing months for the last three years. Heavy shrinkage
in traffic has produced heavy losses in the revenues
of the carriers and these losses, year by year, have
not only been cumulative, but still worse, they have
been of a progressive nature, growing larger instead
of smaller as the years have moved on, so that in
magnitude the latest falling off has been the worst
of the whole series. The explanation is very simple.
Business depression has been the underlying cause
of all the losses, and business depression has become
steadily more pronounced, until in many lines of
trade and industry operations the present year have
come almost to a standstill. With manufacturing
and other activities in the business world thus cur-
tailed, there has been less traffic for the roads to
move and revenues necessarily have suffered a cor-
responding contraction.
To indicate how the losses have been steadily grow-

ing larger it is only necessary to say that while in

June 1930 our tabulation showed $87,518,847 de-
crease in gross and $39,954,902 decrease in net, and
this was followed in June 1931 by a further decrease
of $75,062,549 in gross and of $20,587,220 in net, we
have now for June 1932, on top of these heavy losses
in the two preceding years, a further decrease in
gross in the huge sum of $123,273,269 and a further
decrease in net in the sum of $42,680,821. The re-
sult is that the total of the gross for 1932 is down to
only (mark this well) $245,860,615, as against $531,-
033,198 in June 1929. In the three years, it will be
noted, the total of the gross has been reduced well
over 50%. In the net earnings (before the deduc-
tion of the taxes) the collapse has been even more
severe, the total of the net at $47,008,035 for June
1932 comparing with $150,174,332 in 1929. The
amount for the latest year, it will be observed, is
less than one-third of that for 1929, only three years
ago.

Month of Jun— 1932. 1931. Inc. (+) or Dec. (—).
Mlles of road (166 roads)____ 242,179 242,527 —348 —0.14%
Gross earnings 3245,860,615 3369,133,884 —3123,273,269 —33.39%
Operating expenses 198,852,580 279,445,028 —80,592.448 —28.84%
Ratio of expenses to earnings 80.89% 75.71% +5.18

Net earnings $47.008,035 $89,688,856 842,680,821 47.58%
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It is almost needless to repeat what we have said

so many times before, namely that evidence of the de-
pression in trade and its growing intensity are seen
on every side. Statistics in support of the statement
can be cited galore. The great falling off in the
output of automobiles naturally comes first to mind.
In June 1932 the production of motor vehicles in this
country was only 183,092. This compares with
250,640 in June 1931; with 334,506 in June 1930 and
with 545,932 in June 1929. It will be noted that the
number of cars produced in June the present year was
only about one-third that of the same month three
years ago. For the half year ending with June the
contraction is even more striking, the output of
motor vehicles in the first six months of 1932 having
been no more than 871,423, against 1,572,935 in the
first half of 1931; 2,198,580 in the first half of 1930,
and 3,225,443 in the first half of 1929, it thus appear-
ing that the number of vehicles turned out in 1932
was hardly more than three-quarters of that three
years ago.
This huge shrinkage in the output of automobiles,

along with trade paralysis in other lines of industry,
found reflection in a greatly reduced output of iron
and steel—in fact the iron and steel industry came
close to a complete standstill. The make of iron in
the United States as reported by the "Iron Age" in
June 1932 comprised only 628,064 gross tons, as
against 1,638,627 tons in June 1931; 2,934,191 tons
in June 1930 and 3,717,225 tons in June 1929. Here
the 1932 product was barely one-sixth of that three
years ago. The result is the same in the case of steel
production, the output of steel ingots in June 1932
having been only 897,275 net tons, against 2,127,762
tons in June 1931; 3,418,535 tons in June 1930 and
4,902,955 tons in June 1929. Here the 1932 product
was less than 20% of that three years ago. As a
matter of fact, 4,000,000 tons less of steel was pro-
duced in this country in June 1932 than in June 1929.
The coal statistics tell the same story of heavy

shrinkage as the result of the unfortunate conditions
prevailing. The output of bituminous coal in the
United States during June 1932 reached only 17,-
749,000 tons, against 29,185,000 tons in June 1931;
33,714,000 tons in June 1930 and 38,580,000 tons in
June 1929. The output of Pennsylvania Anthra-
cite was only 2,550,000 tons in June the present year
against 4,544,000 tons in June 1931; 5,152,000 tons in
June 1930 and 5,069,000 tons in June 1929. Of course,
also, there was greatly lessened activity in the build-
ing trade. The F. W. Dodge Corp. 'reports construc-
tion contracts awarded in the 37 States East of the
Rocky Mountains as having had a money value of
only $113,075,000 in the month the present year, as
against $316,147,000 in June 1931; $600,573,400 in
June 1930 and $529,891,100 in June 1929. The com-
pilations of building permits prepared by S. W.
Straus & Co. tell the same story of almost complete
inactivity in the building lines. It appears that
building permits in 556 cities and towns of the United
States during the month of June 1932 involved an
estimated outlay of only $38,151,019 compared with
$113,049,444 in June 1931; $175,005,400 in June
1930, and $268,077,775 in June 1929. Of course, the
lumber trade suffered correspondingly. Data for the
five weeks ending July 2, prepared by the National
Lumber Manufacturers' Association, reveal that the
cut of lumber in this period reached only 536,951,000
feet, as compared with 1,001,376,000 feet in the cor-
responding five weeks of 1931. In other words, pro-

duction in 1932 was 46% below that of the corres-
ponding weeks of 1931 and if the comparison were
carried back a year further it would be found that
the 1932 product was 60% below that of comparable
mills for the same period of 1930. As it happens,
there was also a large falling off in the grain ship-
ments over Western roads, in part due to' the with-
holding of grain from market because of the low
prices prevailing. We analyze these grain shipments
in a separate paragraph further along in this article
and will say here only that for the five weeks end-
ing July 2 1932, the receipts of wheat, corn, oats,
barley and rye aggregated only 37,598,000 bushels,
against 61,838,000 bushels in the corresponding
weeks of 1931, 55,111,000 in the same five weeks of
1930, and no less than 76,945,000 bushels in the corre-
sponding period of 1929.
The most conclusive evidence of all, however, of

the falling off in the volume of traffic moVed by the
railroads is found in the figures giving the loading
of railroad revenue freight. The statistics in this
instance relate to the railroads of the entire country
and include all the different items of freight, con-
stituting in the latter respect a sort of composite
of railroad tonnage of all classes. For the four weeks
of June the present year the aggregate of cars loaded
with revenue freight was no more than 1,966,355 cars,
against 2,991,950 cars in the same four weeks of
1931; 3,718,983 cars in the corresponding four weeks
of 1930 and 4,291,881 cars in the same four weeks of
1929. In other words, over a million less cars were
loaded the present year than last year and 2-1/3
million cars less than in 1929. This last comparison
testifies eloquently to the magnitude of the collapse
in general trade.
The losses in earnings on the separate roads and

systems are naturally proportionate to the losses in
the general totals covering all the Class 1 roads in
this country. By this we mean, of course, that they
are large in ratio and amount and that they come on
top of very heavy losses in the two years preceding.
As is nearly always the case, the Pennsylvania Rail-
road stands at the head of the list for amount of loss
and the New York Central follows close behind.
The Pennsylvania Railroad reports $12,646,743 de-
crease in gross, but only $1,184,934 decrease in net,
owing to the great saving in expenses in June the
present year and this follows $9,472,753 decrease in
gross and $3,431,466 decrease in net in June 1931,
and $10,212,004 decrease in gross, and $5,100,840 de-
crease in net in June 1930, as compared with June
1929. The New York Central System, including the
Pittsburgh & Lake Erie and the Indiana Harbor Belt,
falls behind $11,592,029 in gross and $4,076,634 in
net for the month in 1932, which follows $8,842,611
decrease in gross and $2,748,312 decrease in net in
June 1931, and $9,006,395 shrinkage in gross and
$3,676,329 in net, in June 1930. The Baltimore &
Ohio suffered the present year a decrease of $4,-
805,354 in gross and of $889,406 in net, following
$4,185,024 decrease in gross and $960,959 in net in
June 1931, and $3,380,071 decrease in gross and
$1,396,531 decrease in net in June 1930. In the
Southwest, the Atchison reports $4,221,798 loss in
gross and $1,358,105 loss in net, the present year in
addition to $3,399,742 decrease in gross and $2,-
193,601 decrease in net, in June 1931, and $4,907,397
decrease in gross and $2,956,690 decrease in net in
June 1930. The Southern Pacific this time has
suffered a contraction of $6,489,397 in gross and of
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$3,129,456 in net, piled on top of $1,970,730 contrac-

tion in gross, with $628,773 gain in net in June 1931

and a decrease of $5,330,572 in gross and of $2,627,211

in net in June 1930.
In other parts of the country and on other classes

of roads the result is the same, losses this year suc-
ceeding heavy losses in both 1931 and 1930. In the

table below we show all changes for the separate
roads for amounts in excess of $100,000, whether in-
creases or decreases, and in both gross and net. It

is quite a remarkable fact, significant of the univer-
sal character of the shrinkage in revenues, that in

the case of the gross earnings, while there is a long
list of huge losses, there is not a single instance of
gain in gross for amount of $100,000. In the case of
the net there are four instances where increases ap-
pear for amounts of $100,000 or over, usually as a
result of huge curtailment of the expense accounts,
but aside from this, the increases are conspicuous
for their absence; while the list of the losses is a long
one.
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH

OF JUNE 1932.
Decrease. . Decrease.

Pennsylvania $12,646,743 Yazoo & Miss Valley.. - - $505,718
New York Central al0,806,525 Cm N 0 & Texas Pacific 499,142
Southern Pacific (2 roads) 6,48 .3 7 Elgin Joliet & Eastern__ 484,525
Baltimore & Ohio  4,805,354 Chicago Great Western__ 475,506
At,ch Top & S Fe (3 roads) 4,221,798 Chi St Paul Minn & Om 441,326
Union Pacific (4 roads)._ 3,745,941 Western Maryland  428,338
Chi Milw St Paul & Pac_ 3,611,856 Los Angeles & Salt Lake 422,453
Chicago & North Western 3,569,111 Wheeling & Lake Erie-- - 394,952
Chesapeake & Ohio  3,497,035 Nash Chatt & St Louis.- 389,367
Chi Burlington & Quincy 3,282,815 Colorado & South (2 rds) 381,112
Chi R I & Pac (2 roads). 3,107,193 Chi Indianap & Louisv_ 376,421
Southern Railway  2,941,502 Minneapolis & St Louis_ 347.002
Missouri Pacific  2,844,22o Union RR (of Penna)._ _ 343,613
NYNH& Hartford  2,822,050 Chi & Eastern Illinois.... 323,382
Louisville & Nashville- 2,807,613 Western Pacific  318.285
Great Northern  2.674.667 Virginian  315,294
Illinois Central  2,652,885 Kansas City Southern_ _ _ 293,028
Norfolk & Western  2,483,385 N 0 Tex & Mex (3 roads) 290.986
Reading Company  2.016,371 N Y Ontario & Western_ 290,844
Erie RR (3 roads)  1,935,588 Florida East Coast  280,581
Atlantic Coast Line  1,846,966 Rich Fred & Potomac...... 279,055
Duluth Missabe & North 1,831,200 Illinois Terminal  242,102
Northern Pacific  1,781,634 Norfolk Southern  212,694
St Louis-San Fran (3 rds) 1,649,687 Mobile & Ohio  212,614
Del Lack & Western.._... 1,621,548 Alabama Great Southern 212.340
Lehigh Valley  1,399,688 Louisiana & Arkansas.... 209.963
Boston & Maine  1,309,862 Terminal RR Assn of St L 208.476
Seaboard Air Line  1,292,996 Indiana Harbor Belt....__ 190,125
Wabash Railway  1,228,058 Clinchfield  186,006
Internat & Great North.. 1,148,580 Maine Central  167,755
Texas & Pacific  1,092,288 Spokane Portland & S.- 161.860
Central RR of New Jets 1;053,251 Lake Superior & Ishpem 155,812
Long Island  981.147 Monongahela  154,251
Delaware & Hudson-- 868,272 Georgia RR  149,666
Pere Marquette  823,454 Chi & Illinois Midland__ 148,226
Bessemer & Lake Erie.... 811,136 Charleston & W Carolina 126,415
Minn St Paul & S S M... 781,442 Belt Ry of Chicago  126,172
Grand Trunk Western-- 731,798 New Orleans & Northeast 112,512
St Louis Southwestern-- 710,055 Georgia Southern & Fla.. 112,103
N Y Chicago & St Louis.. 674,749 Atlantic City  109,564
Pittsburgh & Lake Erie_ 595,379 Chicago River & Indiana 108,704
Central of Georgia  574.354 Northwestern Pacific- _ 107,097
Missouri-Kansas-Texas  568,118 Detroit & Tol Shore Line 105;195
Alton RR  554,402
Denver Rio Or & West  550,928 Total (102 roads)-...-$120,843,830

a These figures cover the operations of the New York Central and the
leased lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central,
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In-
cluding Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result is
a decrease of $11,592,029.

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH
OF JUNE 1932.

Increase.
Reading Company  $377,086
Bangor & Aroostook.. _ _ _ 162.745
Missouri-Kansas-Texas  121.977
Central Vermont  104.434

Total (4 roads)  $766,242

Decrease.
New York Central a$3,915,817
Southern Pacific (2 roads) 3,129,456
Chi MilNv St Paul & Pac 2,197,002
Great Northern  1,886,629
Chesapeake & Ohio Lines 1,724,469
Chicago & North Western 1,360,466
Atch Top & S Fe (3 roads) 1,358,105
Missouri Pacific  1,279.835
Duluth Missabe & North 1,261.373
Southern Railway  1,187,043
Pennsylvania Rit  1.184,934
NYNH& Hartford- 1,159,770
ChR I & Pac (2 roads). 1,157,784
Norfolk & Western  1,095,128
Chi Burlington & Quincy 1,019,190
Louisville & Nashville- 966,301
Atlantic Coast Line  926,214
Baltimore & Ohio  889,406
St Louis-San Fran (3 rds) 849.940

, Del Lack & Western 838.227
Northern Pacific  716.109
Bessemer & Lake Erie  676,832
Delaware & Hudson  587,712
Internal Great Northern 548,262
Illinois Central  545.132
Lehigh Valley  533,441
St Louis Southwestern.... 505,264
Brie (3 roads)  497,690
Boston & Maine  492.756

Decrease.
Long Island  $487,164
Seaboard Air Line  450,350
Texas & Pacific  443.959
Minn St Paul & S 8 M._ 433,193
Elgin Joliet & Eastern... 339,888
Union Pacific (4 roads)._ 317,105
Wabash  309,240
Denver & Rio Or West.. 303,902
Grand Trunk Western  263.981
Central RR of New Jere 249,816
N Y Chicago & St Louis 234,421
Pere Marquette  227,054
Florida East Coast  221,520
Minneapolis & St Louis_ 210,212
Central of Georgia  197,479
Chicago Great Western.. 195,883
Union RR (of Penna)--. 190,421
CM N 0 & Texas Pacific 183,822
Chi Indianap & Louisv_ 171,854
Virginian  167,444
Kansas City Southern_._ 166.045
San Diego Se Arizona_   163.795
Chi St Paul Minn & Om 153,716
Western Maryland  144,700
Spokane Portland & S  130,978
Illinois Terminal  130.876
Louisiana & Arkansas_ _ _ 126,851
NO Tex & Melt (3 roads) 119,640
Pittsburgh & Lake Erie_ 117,111
N Y Ontario & Western.. 115.688
Clinchfield  111,495
Lake Superior & Ishpem 109,504
Wheeling & Lake Erie  101,940
Norfolk Southern  100,373
Western Pacific  100,326

Total (77 roads) $44,079.472

a These figures cover the operations of the New York Centra' and leased
lines-Cleveland Cincinnati Chicago & St. Louis, Michigan Central, CM-
cinnati Northern and Evansville Indianapolis & Terre Haute. Including
the Pittsburgh & Lake Erie and the Indiana Harbor Belt the result is a
decrease of $4.076.634.

It will be no surprise to hear (in view of the extent

and general character of the shrinkage in earnings)
that when the roads are arranged in groups, or geo-

graphical divisions, according to their location, we

have a repetition of the experience noted in June of

last year and in June of the preceding year, namely

that all the different districts, the Eastern, the

Southern, and the Western, as also all the different

regions in those districts, record losses in gross and

net alike-and very heavy losses, too. Our summary

by groups is as below. As previously explained, we
group the roads to conform to the classification of
the Inter-State Commerce Commission. The bound-
aries of the different groups and regions are indi-
cated in the foot note to the table.

SUMMARY BY GROUPS.

District and Region.  Gross Earning 
Month of June- 1932. 1031. inc.(+) or Dec.('-).

Eastern District- $ $ 8 %
New England region (10 roads).- - 12,365.360 10,751,475 -4,386,115 -26.18
Great Lakes region (29 roads)  49,208,667 71,248,158 -22,037,491 -30.93
Central Eastern region (26 roads).- 50,838,201 76,471,231 -25,633,030 -33.51

Total (65 roads) 112,412,228 184,468,864 -52,056,638 -31.65

Southern District-
Southern region (30 roads) 
Pocahontas region (4 roads) 

Total (34 roads) 
Western District-

Northwestern region (17 roads)..... 27,485,458
Central Western region (21 roads). 42,664,363
Southwestern region (29 roads)._ 22,231,421

Total (67 roads)

28,171,315 43,996,278
12,895,830 19,470,599

41,087,145 63,466,877

44,293,918
62,956,895
33.947,330

-15,824,963 -35.96
-6,574,769 -33.76

-22,399,732 -35.29

-16.808,460 -37.94
-20,292,532 -32.23
-11.715,909 -34.51

  92,381,242 141,198,143 -48,816,901 -34.57

Total all districts (166 roads) 
Dist. & Region 

Month of June- -Mileage--
Eastern District- 1932. 1931.

New England region. 7,294 7,304
Great Lakes region__ 27,329 27,255
Central Eastern reg'n 25,511 25,557

Total  60,134 60,116
Southern District-

Southern region  40,045 40,037
Pocahontas region_ 6,137 6,070

245,860,615 369,133,884 -123,273,269 -33.39
Net Earnings 

1932. 1931. Inc.(- I - ) or Dec.(-)•
$ $ 8 %

3,144,560 4,333,179 -1,188.619 -27.43
7,637,714 15,560,080 -7,922,375 -50.91
13,341,625 17,872,759 -4,531,134 -25.35

24,123,899 37,766,027 -13,642,128 -36.12

2,262,529 7,652,744 -5,390,215 -70.43
4,862,953 7,934.216 -3,071,263 -38.70

Total  46,182 46.116
Western District-

Northwestern region 48,875 48,947
Central Western reg. 51,985 51,920
Southwestern region_ 35,003 35,428

7,125,482 16,586,960 -8,481,478 -54.28

1,179,760 10,038,885
9,903,014 16.674,394
4,675,880 9,6*610

-8,857,105 -88.24
-6,771,380 -40.60
-4,948,730 -51.41

Total.. 135,883 136,295 15,768,664 36,335,889 -20,577,215 --56.63

Total all districts...242,179 242,527 47,008,035 89,688,858 -42,680,821 -47.58

NOTE.-We have changed our grouping of the roads to conform to the classifi-
cation of the Inter-State Commerce Commission, and the following indicates the
confines of the different groups and regions:

EASTERN DISTRICT.

New England Region.-This region comprises the New England States.
Great Lakes Region -This region comprises tne section on the Canadian boundary

between New England and the westerly shore of Lake Michigan to Chicago, and
north of a line from Chicago via Pittsburgh to New York.

Central Eastern Region,-This region comprises the section south of the Great
Lakes Region, east of a line irons Chicago through Peoria to St. Louis and the
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to
Parkersburg. W. Va., and a line thence to the southwestern corner of Maryland
and by the Potomac River to its mouth.

SOUTHERN DISTRICT.

Southern Region.-ThIs region comprises the section east of the Mississippi River
and south of the Ohio River to a point near Kenova, W. Va., and a line thence
following the eastern boundary of Kentucky and the southern boundary of Virginia
to the Atlantic.

Pocahontas Region.-Thls region comprises the section north of the southern
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg.
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland
and thence by the Potomac River to its mouth.

WESTERN DISTRICT.

Northwestern Region.-This region comprises the section adjoining Canada lying
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence
to Potland and by the Columbia River to the Pacific.

Central Western Region.-This region comprises the section south of the North-
we: rn Region, west of a line from Chicago to Peoria and thence to St. Louis, and
north of a line from St. Louis to Kansas City and thence to El Paso and by the
Mexican boundary to the Pacific.

Southwestern Region.-This region comprises the section lying between the mis-
simian' River south of St. Louis and a line from St. Louis to Kansas City and thence
to El Paso and by the Rio Grande to the Gulf of Mexico.

As we have already pointed out, the grain traffic
over Western roads in June the present year fell
far below that of June 1931. The receipts at the
Western primary markets of the five cereals, wheat,
corn, oats; barley and rye, combined, aggregated only
37,598,000 bushels in the five weeks ending July 2
1932, as compared with 61,838,000 bushels in the
same five weeks a year ago. All the different cereals,
in greater or less degree, contributed to the de-
crease, the falling off having been particularly pro-
nounced in the case of wheat, corn and barley. The
receipts of wheat were only 23,178,000 bushels as
against 37,300,000 bushels in the corresponding
period of last year; the receipts of corn only 7,653,000
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bushels as against 16,182,000 bushels, of oats but
4,657,000 bushels, against 5,275,000 bushels, of barley
1,614,000, against 2,289,000, and of rye 496,000
bushels, against 792,000 bushels. In the following
table we give the details of the Western grain move-
ment in our usual form:

WESTERN GRAIN AND FLOUR RECEIPTS.

5 Weeks End. Flour.
July 2. (Bbls.)

chscago-

Wheat.
(Bush.)

Corn.
(Bush.)

Oats.
(Bush.)

Barley.
(Bush.)

Rye.
(Bush.)

1932  726,000 634,000 2,070,000 1.806,000 99,000 17.000
1931   861,000 3,857,000 5,657,000 966,000 445,000 43,000

Minneapolis-
1932   2.488,000 280,000 301,000 583,000 220,000
1931    5.452,000 719,000 513,000 772,000 370.000

Duluth-
1932    1,253,000 1,000 1,000 111,000 152.000
1931    5,742,000 223,000 126,000 127,000 75,000

Milwaukee-
1932   32,000 38,000 212,000 230,000 249,000 1,000
1931   56,000 2,033,000 426,000 246,000 407,000 5,000

Toledo-
1932 621,000 173,000 433,000 10,000 89,000
1931  340,000 83.000 743,000 1,000 1,000

Detroit--
1932  77,000 6,000 30,000 40,000 8,000
1931  72,000 28,000 56,000 26,000 8,000

Indianapolis & Omaha-
1932  21,000 1,094.000 1,077,000 671,000
1931    1,329,000 2,610,000 899,000

SI. Louts-
1932  595,000 1,369,000 1.352,000 260,000 30,000
1931   525,000 3,749,000 2,255,000 1,030,000 31,000 14,000

Peoria-
1932  174,000 69,000 786,000 240,000 457,000 8,000
1931   179,000 870,000 1,085,000 316,000 477,000 276,000

Kansas City-
1932  49,000 5,375,000 455,000 124,000
1931    10,518,000 2,381,000 168,000

M. Joseph-
1932 173,000 65,000 99,000
1931  4.18,000 542,000 112,000

Wichita-
1932   2,654,000 3,000 6,000
1931    3,374,000 84,000 2,000 2,000

Siouz City-
1932  53,000 46,000 82,000 6,000
1931  46,000 89,000 48,000 1,000

Buffalo (Lake.$)-
1932    7,287,000 1,091,000 450,000 35,000 1,000
1931  

Total All-
1932  1,650,000 23,178,000 7.653,000 4,657,000 1,614,000 496,000
1931   1,621,000 37,300,000 16,182,000 5,275,000 2,289,000 792,000

The Western livestock movement also appears to
have been on a greatly diminished scale as compared
with June the previous year. Receipts at Chicago
comprised only 10,050 carloads as compared with
15,064 carloads in June 1931; at Omaha they were
only 3,130 cars against 6,007, and at Kansas City but
4,192 carloads against 4,504 cars.
Coming now to the cotton movement in the South

-which is of no great consequence in June, it being
the tail end of the crop season-this was the smallest
in many years so far as gross shipments overland
are concerned and the largest since 1927 in the case
of receipts of the staple at the Southern outports.
The former aggregated only 14,575 bales in June
1932 as against 42,610 bales in June 1931; 34,131
bales in 1930; 22,761 bales in 1929; 27,164 bales in
1928 and 55,555 bales in June 1927. The receipts of
cotton at the Southern outports reached 174,056 bales
in June the present year as against only 81,651 bales
in 1931; 138,761 bales in 1930; 69,458 bales in 1929;
bales in 1930; 22,761 bales in 1929; 27,161 bales in
147,036 bales in 1928, and comparing with 194,721
bales in June 1927. The port movement of the staple
back to 1927 is shown in the table we now present:
RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE 1932, 1931, 1930.

1929, 1928 AND 1927.

1932. 1931. 1930. 1929. 1928. 1927.

Galveston 
Houston, dm-
Corpus Christi.
Beaumont -
New Orleans 
Mobile 
Pensacola 
Savannah 
Brunswick--
Charleston 
Lake Charles 
Wilmington 
Norfolk 
Jacksonville--

imt,t1 

21,485
20,486

438

67,814
26,783
4,816
10,797
13.435
5.457
170

1,268
682
425

6,419
11,320

96

40,556
5.024
4,128
8.987

2,125
639

' 582
1.775

13,428
20,471

299

33,364
6,426
250

34,284

27,369
262
265

2,343

17,943
15,481

17,259
7,271

4,075

3.103

493
8,833

41,662
28.926

49,125
5,000

56
11,282

5,787

1,065
4,133

17,457
23,513

60,778
11,358

255
40,097

23.907

9,485
7,871

174,056 1 81,651 138,761 69,458 147.036 194_721

RESULTS FOR EARLIER YEARS.

Returning to a comparison of the general totals, stress

has already been laid on the fact that the present year's

losses of $123,273,269 in gross and $42,680,821 in net, follow
$75,062,549 loss in gross and $20,387,220 in net in June
1931 and $87,518,847 loss in gross and $39,954,902 in net
in June 1930. In other words, the shrinkage has been con-
tinuous since 1929.. In extending our comparisons further
back, It is important first of all to point out that in com-
paring with 1929 we are not comparing with totals of un-
usual size. June 1929 was unquestionably a period of very
exceptional activity in trade and industry, yet we were led
at the time to comment on the fact that the improvement in
the revenues of these rail carriers in that month had been
relatively very small, the increase in the gross then having

been only $28,577,315, or but 5.68%, and even the increase
in the net, while much larger in ratio, owing to the greater
efficiency of operations, being only $22,659,557, or 17.77%.
Moreover, these increases in 1929, in the matter of gross
and net alike, came after losses in June of each of the two
preceding years, so that the 1929 improvement constituted
a recovery merely of what had been lost in 1928 and 1927.
In June 1928 the falling off was not itself of very great
magnitude, especially considering that June of that year
had one less working day than June 1927, (it having con-
tained five Sundays, whereas June 1927 had only four, and
It might be added that June 1929 and June 1930 likewise
had five Sundays). Our tables for June 1927 registered
$14,871,440 decrease in gross, or 2.88%, and $1,827,387 de-
crease in net, or 1.41%. The decrease, though not very large,
was disappointing, because the revival in trade and industry,
which subsequently became so pronounced, was then already
under way, and because it came after really quite heavy
losses in June 1927. In this latter year our compilations
registered a falling off of $23,774,774 in the gross earnings,
or 4.40%, and of $20,897,156, or over 14%, in the net earn-
ings. These large losses in June 1927 were the result of a
variety of special unfavorable influences and conditions,
the more important of which at least were not repeated in
June 1928, hence the disappointment at the lack of recovery
' in June 1928.

In June 1927 there was, in the first place, the strike at
the unionized bituminous coal mines in various parts of
the country. This. strike began on April 1 1927 and was
still in full force in June of that year. It involved a substan-
tial reduction in the coal tonnage of the railroads traversing
the Central West, particularly those in Illinois, Indiana and
Ohio. It is true that the strike benefited the Toads serving
non-union mines, and yet some of these latter, nevertheless,
failed to equal their production of the year preceding (1926),
one conspicuous instance being the railroads in the Poca-
hontas region, like the Chesapeake & Ohio, the Norfolk &
Western, and the Virginian Ry., the explanation of this
being found in the fact that these same roads had had their
tonnage and revenues greatly swollen in 1926, owing to the
large foreign demand for coal, which then developed because
of the coal miners' strike in Great Britain. This latter began
on May 1 of that year and did not terminate until towards
the close of November in the same year. But though in
1928 there was no repetition of this coal miners' strike of
1927, it happened that bituminous coal production in June
1928 actually fell below that of June 1927, when the strike
prevailed, the reason being that stocking up in anticipation
of the strike had led to heavy accumulations of coal which
It had not yet been found possible to work off in 1928. In
the anthracite field, too, the further slump in production in
June 1928 proved even more pronounced than in the case of
soft coal, and a decrease appeared on top of the big decrease
In 1927. As a matter of fact, the shrinkage in the anthracite
output continued even into June of the next year, though
there was a recovery in the production of bituminous coal.
The railroads were spared, however, one serious draw-

back in 1928 which they had encountered in June of the
previous year. In June 1927 many of the roads in the
Mississippi Valley and the Southwest still suffered from
the disastrous overflow of the Mississippi River and its
tributaries for which that year was noteworthy. In fact,
a portion of the afflicted area in that month of 1927 had to
contend with a second overflow, caused by spring freshets.
As nothing of the kind was experienced In 1928, some of
the roads which in 1927 had had their earnings heavily re-
duced, by reason of the circumstance mentioned, were able
to show substantial gains in earnings, representing a re-
covery of what had been lost in that way in 1927. And yet
even in such instances the 1928 gains were by no means In
proportion to the previous years' losses. As against any
advantages to the roads on that account, however, the South
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was still suffering from trade depression due to the collapse
of real estate booms, while Florida had many troubles of
its own to contend against in addition to the collapse in
land values, and, accordingly, the roads traversing Florida,
or connecting with the same, suffered very heavy losses in
traffic and earnings on top of the losses of the previous year.
On the other hand, in the two years immediately preced-

ing the exhibits were quite favorable. In June 1926 our
tabulations showed $32,634,035 gain in gross and $18,-
571,582 gain in net, and in like manner the figures for
June 1925 registered $41,227,707 increase in gross and $29,-
350,006 increase in net. However, the gains in these two
years to a very large extent, at least as far as •the gross
earnings are concerned, were simply a recovery of the
losses sustained by the railway transportation lines of the
country in 1924. This last mentioned year was the time of
the Presidential election, when a tremendous slump in busi-
ness occurred, which was reflected in sharply declining
railroad revenues. Our table for June 1924 showed a fall-
ing off in the gross of no less than $75,442,339, or 13.97%,
with a decrease in the net of $22,846,602, or 18.37%. But it
should also be borne in mind that these losses in turn fol-
lowed heavy gain; in 1923. This last-mentioned year was in
many respects the best in railroad history, particularly in
the case of the great east-and-west trunk lines serving the
big manufacturing sections of the Middle States and the
Middle West. The improvement in earnings in June of that
year amounted to $66,903,501 in the gross, or 14.14%, and to
$14,427,896 in the net, or 13.16%.
In carrying our comparisons back beyond 1923, to 1922

and 1921, a fact which must not be overlooked, especially
in the case of the net, is that in these years the managers
of the roads made very notable headway in regaining con-
trol of the expenses of the roads after the unfortunate period
of Government operation. While the improvement in the
net in June 1923 was relatively small and fell below ex-
pectations, it came on top of improvement in gross and
net alike in 1922 and very striking improvement in 1921 in
the case of the net, though not in the gross. Our statement
for June 1922, though recording only $12,376,822 increase
in gross, or 2.69%, showed $28,989,678 increase in net, or
36.03%, because of a concurrent reduction of $16,612,856 in
expenses. That reduction in expenses, in turn, followed
an even greater reduction in 1921, when our tables recorded
$65,390,662 gain in net in face of a loss of $33,582,095 in the
gross earnings, indicating that operating expenses for the
month in that year were reduced no less than $98,972,757, or
over 20%; the loss in the gross then would have been much
larger except for the fact that the Commerce Commission
the previous July had authorized advances in freight and
passenger rates which it was computed at the time would
add $125,000,000 a month to the gross earnings of the car-
riers-supposing the volume of traffic had remained un-
changed instead of undergoing an enormous shrinkage. In
like manner, the $98,972,757 saving in expenses would have
reached still higher figures except that wage schedules the
previous July had been raised 20%-which advance would
have added $50,000,000 a month to the annual payrolls of
the carriers if the volume of traffic and the force of em-
ployees had been maintained at the high levels existing when
the wage award was•made.
Previous to 1921, on the other hand, expenses had been

mounting up in a perfectly frightful way until in 1920 a
point was reached where even the strongest and best man-
aged properties were barely able to meet ordinary running
expenses, not to mention taxes and fixed charges. And it Is
these prodigiously inflated expense accounts that furnished
the basis for the savings and economies that were effected
In 1921 and 1922. In June 1920, particularly, expenses
were exceptionally heavy and the net correspondingly low.
At that time in 1920 railroad managers had very distressing
conditions of operations to contend with, the troubles ex-
perienced in that respect in April and May having extended
into June. What with car shortages, freight congestion,
outlaw strikes on the railroads themselves and additional

labor troubles at terminal points by reason of strikes of
teamsters and draymen and the like, which interfered with

unloading and removal of freight-intensifying the conges-

tion existing-and with wages high, it was impossible to

avoid heavy increases in expenses, even though comparison

was with totals of expenses in themselves large the year

before.
In speaking of expenses in the year before (1919) having

been large, a word of explanation is necessary. Actually,

our tables recorded $78,763,342 reduction in expenses coinci-
dent with a gain of $30,769,974 in gross revenues, yielding
therefore an addition to net in the huge sum of $109,533,316.
But this followed entirely from the exceptional nature of the
result in June of the year preceding. In this preceding
year (1918) there was included in the expenses one item
of huge magnitude and wholly abnormal in character. Wil-
liam G. McAdoo was then Director-General of Railroads,
and after granting a big increase in wages to railroad em-
ployees, retroactive to Jan. 1, he directed that the whole
of the extra compensation for the six months should be
included in the returns for the month of June. The in-
creases in wages at that stage (subsequently there were
numerous other increases) added, it was estimated, some-
where between $300,000,000 and $350,000,000 to the annual
payrolls of the roads. Accordingly, the June expenses in
that year included $150,000,000 to $175,000,000, represent-
ing the wage increases for the six months to June 30. The
result was that with a gain in gross earnings for the month
of $40,002,4/2, there was an augmentation in expenses of
no less than $182,340,983, or over 84%, leaving, therefore,
a diminution in the net of $142,338,571. With that large
item included, the railroads actually fell $40,136,575 short
of meeting their bare running expenses-from which an idea
may be gained of the abnormal character of the exhibit at
that time. The reduction in expenses in 1919, with the
elimination of the special item referred to, followed, there-
fore, as a matter of course.
In the subjoined table we furnish the June comparisons

back to 1906. For 1909, 1910 and 1911 we use the Inter-
State Commerce totals (which then were more comprehen-
sive than they are now), but for preceding years we give
the results just as registered by our own tables each year-
a portion of the railroad mileage of the country being then
always unrepresented in the totals, owing to the refusal
of some of the roads in those days to furnish monthly figures
for publication:

Year.
Gross Earnings. • Net Earnings.

Given. Preceding. Dec. (-). Given. Preceding. Dec. (-)•

Year I Year Inc. (+) or Year Year 1 Inc. (+) OS

June. $ 1 $ $ $ 8
1906 - 100,364,722 90,242,513 +10,122,209 31,090,697 27,463,367
1907_ 132,060.814114.835,744 +17,225,040 41,021,55936,317.207
1908 _ 126,818,844153,806,702 -26,987,8 41,818,184 46,375,275
1909 - 210,356,964 184,047.216. +26,309,748 74,196,190 59.838,655
1910 -237.988,124210,182,484 +27,805.640 77.173,34 74,043,999
1911 . 1,980,259 238,499,885 -6,519,626 72,794,069 77,237,252
1912 _ 243,226,498228,647.383 +14,579,11 76,223,73 71,889,581
1913 _ 259,703,994242,830,5461 +16,873,448 75,093,045 76,232,017
1914 - 230,751,850 241,107,727 -10,355,877 66,202,410 70,880,9341
1915 - 248,849,716 247,535,879 + 1,313,837 81,649,636 69,481,653
1916 . 285,149,746 237,612,967 +47,536,779 

97,636,815 

76,639,703
1917 - „+46.896.242113,816.026103.341,815 
1918 - 383,565,528 323,163,116 +40.002,41 86.156."52 106,181,819
1919 _ , , . ,+30,769,974 89,396,741 40.136,575
1920 - 486,209,842420,553,965 +65,622,87 21,410,927 68,876,652
1921 . 460,582.512494,I64,607 -33,582,09 80,521,999 15,131,337
1922 - 472.383.903460,007,881 + 12,376.822109,445,113 80,455,435
1923 -540.054.165473,150.664 +86,903,501 124,046,578 109,618,682
1924 _ 484,759,956 540,202,295 -75,442,339 101,527,990 124,374,592
1925 - 506,002,036 464,774,3291 +41.227.707130,837,324101,487.318
1926 - 538,758.797 506,124,762 +32,634,03 149,492,478130,920,896
1927 . 516,023,039 539,797.813 -23,774,77 127,749,699148,646,848
1928 .501,576,771516,448,211 -14,871,440 127,284,3671129,111,754
1929 _ 531,033,198 602,455,883 +28.577.315150,174,332127,514,775
1930 _ 444,171,825 531.690,472 -87,518.847110.244,807:150.199,509
1931 . 369,212.042444,274,591 -75,062,F49 89,667,8071110,284,613
1932 _ 245.860.615369,133,884-123,273,26 47,008,0351 89,688,856 

+3,627,330
+4,704,352
-4,557,091
+14,357,535
+3,129,346
-4,443,183
+4,534,151
-138,972

-4,678,52A
+12,167,983
+ 20,943,112
+10,474,211

-142,338,571
+109,533,316
-47,465,725
+65,390,662
+28,989,678
+14,427,896
-22,846,602
+29,350,006
+18,571,582
-20,897,156
-1,827.387
+22,659,557
-39,964,902
-20,587,220
-42,680,821

Nate.-In 1906 the number of roads Included for the month of June was 80; In
1907, 84; In 1908 the returns were baed on 147,436 mIlea of road; In 1909, 234,183;
In 1910, 204,596; In 1911, 244,685; In 1912, 235.585; In 1913, 230,074; In 1914.
222,001: In 1915, 240,219; In 1916, 226,752; In 1917, 242,111; In 1918, 220,303: In
1919, 232,169: In 1920, 225,236; In 1921, 235,208; In 1922, 235.310; In 1923, 236,739:
In 1924, 236,001; In 1925, 236,779; In 1926, 236,510; In 1927, 238,405; In 1928,
240,302: In 1929. 241.608; In 1930, 242,320: In 1931, 242,968; In 1932, 242.17

The Course of The Bond Market.
During the past week bonds of all grades and groups moved

up and at times the rise was spectacular. As has been the
case so far on this rally, speculative bonds continue to
play the major part, so far as the extent of gain is con-
cerned. Although for the past six or eight months bonds
have been following the major trends of the stook market,
it is to be noted that bonds do not always follow the day-
to-day changes in stock prices. Thus, while stocks have
receded somewhat from their highs of this past week, bonds
have continued to advance. On the whole, it is better
sentiment and not definite indications of an impending
improvement in earnings that has brought about the re-
cent rise in bond prices. Also there is little doubt that
many bonds were selling, prior to the rise, at unduly de-

pressed levels. Moody's price index for 120 domestic bonds

ended on Friday at 76.67, as compared with 72.26 a week

ago, and 70.43 two weeks ago.
As contrasted with the preceding week, United States

Government bonds rose last week in sympathy with other

securities. Another factor in the current rise is the expeota-.
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tion in some quarters that the privilege accorded low coupon
Treasury bonds for national currency backing will hold good
for the life of these bonds, and not merely for three years.
Although this question has not been definitely settled by
the Attorney-General, the possibility of the new interprets,
tion of the bill was enough to raise prices of Government
obligations to new highs for the year. Moody's index for
eight long term Treasury bonds on Friday was 101.78, as
compared with 100.98 a week ago, 100.87 two weeks ago,
and 89.27 on Jan. 12, the low for the year.
Wide advances took place in railroad bonds last week,

particularly in the speculative liens. Many bonds of these
poorer situated roads have advanced anywhere from 50% to
300% and continue to show strength. As in the case of
the general bond market, the recent spectacular rise has been
a reflection of improved sentiment rather than any definite
betterment in business. Moody's price index of 40 bonds
in this group on Friday was 71.38, as compared with 65.45
a week before, and 64.15 two weeks ago.
In the public utility section all classes were strong with

sharp gains being recorded in New York tractions and
holding company debentures last week. Many high grade
mortgage issues were approaching their highs for the year
on Thursday and Friday. It is interesting to note that
the market for medium grade issue3 has been just as thin
on the up side as on the decline. Louisiana Power & Light
5s, 1957 sold on Friday at 873/2, a gain of 4 points for the
week. Carolina Power & Light 5s, 1956, sold at 743/i on
Friday, a gain of 53.  points; Nevada California Electric
5s, 1956, at 693/2, a gain of 63/2 points, and Mississippi
Power 5s, 1955, selling on Friday at 65, recorded a gain of
nine points for the week. Moody's price index for the
public utility group ended the week at 81.66, as compared

with 77.55 the preceding week, and 75.82 two weeks ago.
Industrial bonds during last week were aggressively bought
by investors. A noticeable feature was the reluctance of
holders to sell on the rise, evidenced by large advances be-
tween sales of the less actively traded issues. Bonds of
steel, rubber and oil companies showed wide gains. While
the high grade bonds revealed strength, the greatest ad-
vances occurred in the lower grade obligations which stand
to gain the most from a recovery in general business activity.
Goodyear Tire & Rubber 5s, 1957, and Abraham & Straus
5 1943, made good gains for the week and Lorrillard
Co. 7s, 1944 continued strong from the preceding week.
Moody's price index for this group on Friday was 77.66,
as compared with 74.77 a week ago and 72.26 two weeks
ago. This group made a new high for the year.
During the past week the foreign bond market continued

to move upward. Particularly Italian public utility issues
evidenced marked strength. Japanese issues lost most of
the ground gained during the previous week but Argentine
bonds reacted upward. German governmental obligations
were slightly lower, with corporate and municipal issues
showing mixed trends. Moody's bond yield average for 40
foreign bonds was 11.30% at the end of the week, which
was a new high for the year in foreign bond prices, as com-
pared with 11.53% a week ago, and 11.73% two weeks ago.
The municipal section has been showing greater strength

lately and a bigger demand. Due to improved sentiment,
there were some spectacular rises in the poorer grade loans.
The issues of New York City and Detroit advanced sharply
and the better demand for Chicago obligations was an out-
standing feature of this market.
Moody's computed bond prices and bond yield averages

are shown in the tables below:

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

1932
Daily

Averages.

AU
120

Domes-
tie.

120 Domestics by Ratings.
120 Domestfa
08, Groups.

Aaa. Aa. A. Baa. RR. P.U. /Mtn.

Aug. 12 76.67 96.70 83.85 72.26 61.11 71.38 81.66 77.66
11 76.35 96.70 83.35 71.67 60.97 70.81 81.30 77.55
10 75.61 96.23 83.23 71.00 59.80 69.77 80.37 77.44
9 74.57 95.93 82.14 70.24 58.11 68.13 79.68 76.46
8 73.95 95.93 81.90 69.77 57.10 67.60 79.11 76.03
6 72.95 95.33 81.07 69.13 55.55 66.30 77.99 75.29

- 
5 72.26 95.18 80.72 68.67 54.61 65.45 77.55 74.77
L4 72.06 95.18 80.60 68.58 53.94 65.71 76.89 74.25
Ls 71.67 95.03 80.37 68.31 53.58 65.37 76.78 73.75
2 71.29 95.03 80.14 67.86 52.99 64.96 76.46 73.35
1 pr Weekly- 71.38 95.03 80.03 67.86 53.22 65.37 76.35 73.15

July 29 70.43 94.29 79.45 67.42 51.85 64.15 75.82 72.26
22 66.98 93.26 77.88 63.27 47.63 59.87 73.05 69.31
15 64.71 91.81 76.46 60.16 45.50 56.32 72.16 67.25
8 62.87 90.83 74.67 58.73 43.58 54.86 69.40 65.96
1 62.48 90.13 74.77 58.52 43.02 54.73 69.13 65.12

June 24 83.27 90.27 75.82 59.36 43.62 55.61 69.59 66.04
17 63.90 90.55 76.78 59.94 44.25 56.32 70.52 66.21
10 63.11 90.13 76.35 59.80 43.02 55.61 69.68 65.62
3 60.97 89.04 73.45 58.04 41.03 52.47 68.58 63.90

MRS, 28 59.01 86.64 73.55 56.12 38.88 49.53 66.73 63.35
21 62.02 89.45 77.00 58.52 41.44 52.24 71.09 65.29
14 63.98 92.10 78.88 60.31 42.90 54.55 72.95 66.64
7 66.55 93.26 80.95 63.19 45.46 57.64 74.46 79.40

Apr. 29 68.40 93.85 81.90 65.62 47.44 59.94 75.92 70.90
22 69.86 94.58 82.62 67.07 49.22 62.56 76.68 71.48
15 68.49 92.82 80.95 66.64 47.73 60.82 74.98 71.00
s 67.07 92.68 79.68 67.07 45.15 59.29 71.87 71.38
1 71.67 94.58 82.50 71.29 50.80 64.80 77.55 73.65

Mar. 24 74.88 96.70 84.35 73.45 55.42 70.15 80.72 74.57
18 75.61 96.70 84.72 73.85 56.58 71.19 81.07 74.98
11 77.55 97.62 85.74 75.29 59.80 73.85 83.35 76.14
4 75.82 95.63 83.48 73.35 58.66 72.95 81.42 73.55

Feb. 26 74.57 94.29 82.02 72.26 57.57 71.67 79.68 72.75
19 74.46 93.70 81.54 71.77 58.32 71.77 79.56 72.45
11 72.16 91.67 79.80 69.77 55.55 69.31 77.11 70.62
a 72.65 91.81 80.49 70.62 55.73 70.15 77.44 70.71

Jan. 29 72.95 92.25 81.07 70.52 55.99 70.71 77.66 70.81
22 74.36 93.40 82.99 72.06 57.17 72.06 80.14 71.48
15 74.77 93.70 82.87 73.15 67.30 72.16 81.54 71,19

High 1932 22.22 92.28 88.99 26.80 61.11 74.46 83.60 77.66
Low 1932 57.57 85.61 71.38 54.43 37.94 47.58 65.71 62.09
High 1931 93.55 108.98 101.64 92.97 78.55 95.18 96.85 90.55
Low 1931 62.56 87.96 76.03 59.87 42.58 53.22 73.55 63.74

Year Ago-
Aug. 12 1931.. - - 87.17 105,89 98.57 84.60 67.69 83.23 95.78 83.60
2 Years 'Wo-

n.. 0 1010 OR 22 lnd RI Inn R1 OF 7R RR AR OR (10 Oa 711 02 na

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

1932
Daily

Averages

AU
120

Domes
tic.

120 Daffietti a by &dings.
120 Domestics
by Groups. 40

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

Aug. 12._ 6.51 4.96 5.89 6.94 8.24 7.03 6.07 6.42 11.30
11-- 6.54 4.96 5.93 7.00 8.26 7.09 6.10 6.43 11.37
10._ 6.61 4.99 5.94 7.07 8.42 7.20 6.18 6.44 11.37
9.._ 6.71 5.01 6.03 7.15 8.66 7.38 6.24 6.53 11.37
8_ 6.77 5.01 6.05 7.20 8.81 7.44 6.29 6.57 11.35
6.. 6.87 5.05 6.12 7.27 9.05 7.59 6.39 6.64 11.48
5__ 6.94 5.06 6.15 7.32 9.20 7.69 6.43 6.69 11.53
4._ 6.96 5.06 6.16 7.33 9.31 7.66 6.49 6.74 11.53
3._ 7.00 5.07 6.18 7.36 9.37 7.70 6.50 6.79 11.64
2._ 7.04 5.07 6.20 7.41 9.47 7.75 6.53 6.83 11.70
L. 7.03 5.07 6.21 7.41 9.43 7.70 6.54 6.85 11.64

TVeekly-
July 29._ 7.13 5.12 6.26 7.46 9.67 7.85 6.59 6.94 11.73

22.._ 7.51 5.19 6.40 7.96 10.48 8.41 6.86 7.25 12.02
15._ 7.78 5.29 6.53 8.37 10.94 8.93 6.95 7.48 12.16
8__ 8.01 5.36 6.70 8.57 11.39 9.16 7.24 7.26 12.13
1._ 8.06 5.41 6.69 8.60 11.53 9.18 7.27 7.73 13.75

June 24_ _ 7.96 5.40 6.59 8.48 11.38 9.04 7.22 7.62 13.92
17-- 7.88 5.38 6.50 8.40 11.23 8.93 7.12 7.60 14.30
10.. 7.98 5.41 6.54 8.42 11.53 9.04 7.21 7.67 14.75
3._ 8.26 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 6.31 8.35 11.56 9.21 6.87 7.55 14.03
7-- 7.56 5.19 6.13 7.97 10.95 8.73 6.72 7.24 14.10

A07. 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 6.13 7.55 10.46 8.28 6.67 7.07 13.31
8__ 7.50 5.23 6.24 7.50 11.02 8.49 6.98 7.03 13.21
I__ 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 12.71

Mar.24-- 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 12.61
18._ 6.61 4.96 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 6.56 12.31
4._ 6.59 5.03 6.92 6.83 8.58 6.87 6.09 6.81 12.51

Feb. 26- 6.71 5.12 6.04 6.94 8.74 7.00 6.24 6.89 12.81
19._ 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 12.51
11-_ 6.9.5 5.30 6.23 7.20 9.05 7.25 6.47 7.11 13.21
6.- 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 13.00

Jan. 29._ 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 13.21
22._ 8.73 5.18 5.96 6.96 8.80 6.96 6.20 7.02 13.12
15._ 8.69 5.16 5.97 6.85 8.78 6.95 6.08 7.05 13.3(

Low 1932 6.41 4.89 5.72 6.62 8.24 6.72 5.91 6.42 11.51
Iligh 1932 8.74 5.75 7:03 9.23 12.96 10.49 7.66 8.11 15.81
Low 1931 5.17 4.34 4.65 5.21 6.34 5.06 4.95 5.38 8.51
High 1931 8.05 5.57 8.57 8.41 11.64 9.43 6.81 7.90 16.51
Yr. Ago.

Aug.12'31 5.63 4.40 4.84 5.83 7.43 5.94 .5.02 5.91 8.41
2 Yrs.A00.
Aug. 930 4.99 4.48 4.70 .5.02 5.76 4.87 4.96 5.14 6.31

• Note.-These prices are computed from average yields on the basis of one 'Idea " bond (41( % coupon. maturing In 31 years) and do not purport to show either the
average level or the average movement of actual price quotations. They merely serve to illustrate In a more oomprehensive way the relative levels and the relative move-
ment of yield averages, ttie latter being the truer picture of the bond market

President Hoover's Acceptance Speech in Response to Formal Notification of
Renomination-Would Change Prohibition Law to Give Control to States-
Opposed to War Debt Cancellation-Stands for Protective Tariff-Increased
Taxation Should Be Revised If Found to Injure Industry-Opposes Federal
Operation of Power Business.

In his speech of acceptance delivered on Aug. 11, following
the formal notification of his renomination as President,
Herbert Hoover declared that "the solution of our many
problems which arise from the shifting scene of National
life is not to be found in haphazard experimentation or by
revolution. It must be thorugh organic development of
our National life under these ideals. It must secure that
co-operation which builds initiative and strength outside of
Government." Voicing his stand on the various issues of
the day, the President had the following to say regarding
the prohibition question:

It is my belief that in order to remedy present evils a change is necessary
by which we resummon a proper share of initiative and responsibility which
the very essence of our Government demands shall rest upon the States
and local authorities. That change must avoid the return of the saloon.

It is my conviction that the nature of this change, and one upon which
all reasonable people can find common ground, is that each State shall be
given the right to deal with the problem as it may determine, but subject
to absolute guarantees in the Constitution of the United States to protect
each State from interference and invasion by its neighbors, and that in
no part of the United States shall there be a return of the saloon system.
with its inevitable political and social corruption and its organized inter-
ference with other States and other communities.

On the question of war debts, the President expressed
himself as follows:
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My views in opposition to cancellation of war debts are a matter of
detailed record in many public statements and a recent message to the Con-
gress. They mark a continuity of that policy maintained by my predeces-
sors. I am hopeful of such drastic reduction of world armament as will
save the taxpayers in debtor countries a large part of the cost of their
payment to us, and if for any particular annual payment we were offered
some other tangible form of compensation, such as the expansion of markets
for American agriculture and labor, and the restoration and maintenance of
our prosperity, then I am sure our citizens would consider such a proposal.
But it is a certainty that these debts must not be cancelled or these burdens
transferred to the backs of the American people.

The President declared himself squarely for the protective
tariff. In behalf of the farmer he said:
The most practicable relief to the farmer to-day aside from the gen-

eral economic recovery is a definite program of readjustment and co-
ordination of National, State and local taxation which will relieve real
property, especially the farms, from unfair burdens of taxation which the
current readjustment in values has brought about. To that purpose I
propose to devote myself.

In the matter of taxation, the President had the following
to say:
I have insisted upon a balanced budget as the foundation of all public

and private financial stability and of all public confidence. I shall insist
on the maintenance of that policy. Recent increases in revenues, while
temporary, should be again examined, and if they tend to sap the vitality
of industry, and thus retard employment, they should be revised.

Other declarations by President Hoover, as summarized
by the Associated Press, were:

Insists on an army and navy strong enough to prevent invasion, but
asks "every arms reduction" above that strength.
Recommends Federal regulation of inter-State power, but opposes

Federal operation of power plants.
Insists on a balanced Federal budget along with reduction in National,

State and local governmental expenditures.
Demands sound currency.
Pledges consultation with other nations under Bellogg-Briand Pact to

promote world peace.
Favors restricted immigration.
Asks for conservation of National resources.
Recommends revision of railway transportation laws.
Wants reform of banking laws.
Wants reorganization of law enforcement agencies, courts and their

procedure.
Favors development of rivers, harbors and highways.

The President's acceptance speech, delivered in Washing-
ton, follows in full:
Mr. Chairman and my fellow citizens:
In accepting the great honor you have brought me I desire to speak so

simply and so plainly that every man and woman in the United States
who may hear or read my words cannot misunderstand.
The past three years have been a time of unparalled economic calamity.

They have been years of greater suffering and hardship than any which
have come to the American people since the aftermath of the Civil War.
As we look back over these troubled years we realize that we have passed
through two stages of dislocation and stress.

Before the storm broke we were steadily gaining in prosperity. Our
wounds from the war were rapidly healing. Advances in science and
invention had opened vast vistas of new progress. Being prosperous, we
became optimistic—all of us. From optimism some of us went to over-
expansion in anticipation of the future, and from overexpansion to reck-
less speculation. In the soil poisoned by speculation grew those ugly
weeds of waste, exploitation and abuse of financial power. In this over-
production and speculative mania we marched with the rest of the world.
Then three years ago came retribution by the inevitable world-wide slump
In consumption of goods, in prices and employment. At that Juncture
It was the normal penalty for a reckless boom such as we have witnessed
a score of times in our history. Through such depressions we hzve always
passed safely after a relatively short period of losses, of hardship and
adjustment. We adopted policies in the Government which were fitting
to the situation. Gradually the country began to right itself. Eighteen
months ago there was a solid basis for hope that recovery was in sight.
Then there came to us a new calamity, a blow from abroad of such

dangerous character as to strike at the very safety of the Republic. The
countries of Europe proved unable to withstand the stress of the depression.
The memories of the world had ignored the fact, that the insidious diseases
left by the great war had not been cured. The skill and intelligence of
millions in Europe had been blotted out by battle, disease and starvation.
Stupendous burdens of National debts had been built up. Poisoned springs
of political instability lay in the treaties which closed the war. Fears and
hates held armaments to double those before the war. Governments
were fallaciously seeking to build back by enlarged borrowing, by sub-
sidizing industry and employment with taxes that slowly sapped the sav-
ings upon which industry must be rejuvenated and commerce solidly
built. Under these strains the financial systems of many foreign coun-
tries crashed one by one.
New blows from decreasing world consumption of goods and from fail-

ing financial systems rained upon us. We are part of a world, the disturb-
ance of whose remotest populations affects our financial system, our em-
ployment, our markets and prices of our farm products. Thus beginning
18 monghs ago the worldwide storm rapidly grew to hurricane force and
the greatest economic emergency in all history. Unexpected, unforeseen
and violent shocks with every month brought new dangers and new emer-
gencies. Fear and apprehension gripped the heart of our people in every
village and city.
If we look back over the disasters of these three years, we find that three-

quarters of the population of the globe has suffered from the flames of revo-
lution. Many nations have been subject to constant change and vacilla-

tion of Government. Others have resorted to dictatorship of tyranny

in desperate attempts to preserve some sort of social order.

Effect of One Destructive Force.

I may pause for one short Illustration of the character of one single

destructive force arising from these causes which we have been compelled

to meet. That was its effect upon our financial structure. Foreign countries,

In the face of their own failures not believing that we had the courage or

ability to meet this crisis, withdrew from the United States over $2,400,-

000,000, including a billion in gold. Our own alarmed citizens withdrew over

$1,800,000,000 of currency from our banks into hoarding. These actions,

combined with the fears they generated, caused a shrinkage of credit avail-

able for conduct of industry and commerce by several times even these vast

sums. Its visible expression was bank and business failures, demoralization

of security and real property values, commodity prices and employment.
This was but one of the invading forces of destruction.
Two courses were open. We might have done nothing. That would have

been utter ruin. Instead, we met the situation with proposals to private
business and the Congress of the most gigantic program of economic defense
and counter-attack ever evolved in the history of the Republic. We put it
Into action.
Our measuras have repelled these attacks of fear and panic. We have

maintained the financial integrity of our Government. We have co-operated
to restore and stabilize the situation abroad. As a nation we have paid
every dollar demanded of us. We have used the credit of the Government
to aid and protect our institutions, public and private. We have provided
methods and assurances that there shall be none to suffer from hunge: and
cold. We have instituted measures to assist farmers and homeowners. We
have created vast agencies for employment. Above all, we have maintained
the sanctity of the principles upon which this Republic has grown great.
In a large sense the test of success of our program is simple. Our people.

while suffering great hardships, have been and will be cared for. In the
long view our institutions have been sustained intact and are now function-
ing with increasing confidence of the future. As a nation we are undefeated
and unafraid. Government by the people has not been defiled.
With the humility of one who by necessity has stood in the midst of this

storm I can say with pride that the distinction for these accomplishments
belongs not to the Government or to any individual. It is due to the intrepid
soul of our people. It is to their character, their fortitude, their initiative
and their courage that we owe these results. We of this generation did not
build the great ship of state. But the policies I have inaugurated have
protected and aided its navigation in this storm. These policies and programs
have not been partisan. I gladly give tribute to those members of the Demo-
cratic party in Congress whose patriotic co-operation against factional and
demogogic opposition has assisted in a score of great undertakings. I like-
wise give credit to Democratic as well as Republican leaders amongst our
citizens for their co-operation and help.
A record of these dangers and these policies in the past three years will be

set down in books. Much of it is of interest only to history. Our interest now
is the future. I dwell upon these policies and problems only where they
Illustrate the questions of the day and ou course in the future. As a Govern-
ment and as a people we still have much to do. We must condi ue the
building of our measures of restoration. We must profit by the lessons of
this experience.

Before I enter upon a discussion of these policies I wish to say something
of ray conception of the relation of our Government to the people and of the
responsibilities f both, particularly as applied to these times. The spirit
and devising of this Government y the people was o sustain a dual purpose
—on the one hand to protect our people amongst nations and in domestic
emergencies by great national power, and on the other to preserve individual
liberty and freedom through local government'
The function of the Federal Government in these times is to use its

reserve powers and its strength for the protection of citizens and local
Governments by support to our institutions against forces beyond their
control. It is not the function of the Government to relieve individuals
of their responsibilities to their neighbors, or to relieve private institutions
of their responsibilities to the public, or of local Government to the States.
or of State Government to the Federal Government. In giving that pro-
tection and that aid the Federal Government must insist that all of them
exert their responsibilities in full. It is vital that the programs of the
Government shall not compete with or replace any of them, but shall add
to their initiative and their strength. It is vital that by the use of public
revenues and public credit in emergency the nation shall be strengthened
and not weakened.
In all these emergencies and crises and in all our future policies We

must also preserve the fundamental principles of our social and economic
system. That system is founded upon a conception of ordered freedom.
The test of that freedom is that there should be maintained equality of
opportunity to every individual so that he may achieve for himself the best to
which his character, ability and ambition entitle him. It is only for this
release of initiative, this Insistence upon individual responsibility, that we
accrue the great sums of individual accomplishment which carry this
nation forward. This is not an individualism which permits men to run
riot in sefishness or to override equality of opportunity for others. It per-
mits no violation of ordered liberty. In the race after the false gods of
materialism men and groups have forgotten their country. Equality of
opportunity contains no conception of exploitation by any selfish, ruthless,
class-minded men or groups. They have no place in the American system.
As against these stand the guiding ideals and concepts of our nation. I
propose to maintain them.
The solution of our many problems which arise from the shifting scene

of National life is not ,.to be found in haphazard experimentation or by
revolution. It must be through organic development of our National life
under these ideals. It must secure that co-operative action which builds
Initiative and strength outside of Government. It does not follow, because
our difficulties are stupendous, because there ,are some souls timorous
enough to doubt the validity and effectiveness of our ideals and our system,
that we must turn to a State-controlled or State-directed social or economic
system in order to cure our troubles. That is not liberalism; it is tyranny.
It is the regimentation of men under autocratic bureaucracy with all its
extinction of liberty, of hope and of opportunity. Of course, no man of
understanding says that our system works perfectly. It does not. The
human race is not perfect. Nevertheless, the movement of a true civiliza-
tion is toward freedom rather than regimentation. This is our ideal.
()Mimes the tendency of democracy in presence of National danger

is to strike blindly, to listen to demagogues and slogans, all of which would
destroy and would not save. We have refused to be stampeded into such
courses.
°Mimes democracy elsewhere in the world has been unable to move

fast enough to save itself in emergency. These have been disheartening
delays and failures in legislation and private action which have added to
the losses of our people, yet this democracy of ours has proved its ability
to act.

Emergency Measures.

Our emergency measures of the past three years form a definite strategy
dominated in the background by these American principles and ideals,
forming a continuous campaign waged against the forces of destruction
on an ever widening or constantly shifting front.
Thus We have held that the Federal Government should in the presence

of great National danger use its powers to give leadership to the initiative,
tpe courage and the fortitude of the people themselves; but it must insist
tipon individual, community and State responsibility. That it should
furnish leadership to assure the co-ordination and unity of all existing
agencies, Governmental and private, for economic and humanitarian action.
That where it becomes necessary to meet emergencies beyond the power of
these agencies by the creation of new Government instrumentalities they
should be of such character as not to supplant or weaken, but rather to sup-
plement and strengthen, the initiative and enterprise of the people. That
they must, directly or indirectly, serve all the people. Above all, that
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they should be set up in such form that once the emergency is passed they

can and must be demobilized and withdrawn, leaving our Governmental.

economic and social structure strong and whole.

We have not feared boldly to adopt unprecedented measures to meet the

unprecedented violence of the storm. But, because we have kept ever be-

fore us these eternal principles of our Nation, the American Government

in its ideals is the same as it was when the people gave the Presidency

Into my trust. We shall keep it so. We have resolutely rejected the

temptation, under pressure of immediate events, to resort to those panaceas

and short cuts which, even if temporarily successful, would ultimately under-

mine and weaken what has slowly been built and molded by experience

and effort throughout these 150 years.

It was in accordance with these principles that in the first stage of the

depression I called the leaders of Ifusiness and of labor and agriculture to

meet with me and induced them, by their own initiative, to organize

against panic with all its devastating destruction; to uphold wages until the

cost of living was adjusted; to spread existing employment through short-

ened hours; and to advance construction work, public and private, against

future need.
In pursuance of that same policy, I each winter thereafter assumed

the leadership in mobililing all the voluntary and official organizations

throughout the country to prevent suffering from hunger and cold, and

to protect the million families stricken by drouth. When it became

advisable to strengthen the States who could not longer carry the full

burden of relief to distress, I held that the Federal Government should

do so through loans to the States and thus maintain the fundamental

responsibility of the States. We stopped the attempt to turn this effort

to the politics of selfish sectional demands, We kept it based upon human

need.
It is in accordance with these principles that, in aid to unemployment,

we are expending some $600,000.000 in Federal construction of such public

works as can be ustified as bringing early and definite returns. We have
opposed the distortion of these needed works into pork-barrel non-produc-

tive works which impoverish the Nation.
It is in accorl with these principles an I purposes that we have made pro-

vision for 81,500,000,000 of loans to self-supporting works so that we may
Increase employment in productive labor. We relected projects of waste-

ful non-productive works allocated for the purpose of attracting votes

instead of affording relief. Thereby instead of wasteful drain upon the

taxpayer we secure the return of their cost to Government agencies and

at the same time we increase the wealth of the Nation.

Measures in Behalf of Farmers.

It was in accordance with these principles that we have strengthened

the capital of the Federal Land Banks—that on the one hand confidence

in their securities should not be impaired, and on the other that farmers

Indebted to them should not be unduly deprived of their homes. The Farm

Board by emergency loans to the farmers' co-operatives served to stem

panics in agricultural prices and saved hundreds of thousands of farmers

and their creditors from bankruptcy. We have created agencies to prevent
bankruptcy and failure of their co-operative organizations, and we are erect-

ing new instrumentalities to give credit facilities for livestock growers

and the orderly marketing of farm products.
It was in accordance with these principles that in the face of the looming

European crises we sought to change the trend of European economic
degeneration by my proposal of the German moratorium and the standstill
agreements as to German private debts. We stemmed the tide of collapse

in Germany and the consequent ruin of its people, with its repercussion on

all other nations of the world. In furtherance of world stability we have
made proposals to reduce the cost of world armaments by a billion dollars
a year.

It was in accodance with these principles that I first secured the creation
by private nitiative of the National Credit Association, whose efforts
prevented the failure of hundreds of banks and loss to countless thousands
of depositors who had loaned all their savings to them.

Creation of Reconstruction Finance Corporation.

As the storm grew in intensity we created the Reconstruction Finance
Corporation, with a capital of $2,000,000,000. to uphold the credit structure
of the nation, and by thus raising the shield of Government credit we pre-
vented the wholesale failure of banks, of insurance companies, of building
and loan associations, of farm-mortgage associations, of livestock-loan
associations and of railroads. in all of which the public interest is paramount.
This disaster has been averted through the saving of more than 5,000
institutions and the knowledge that adequate assistance was available to
tide others over the stress. This was done not to save a few stockholders but
to save 25 millions of American families, every one of whose savings and
employment might have been wiped out and whose whole future would
have been blighted had those institutions gone down.

It was in accordance with these principles that we expanded the functions
and powers of the Federal Reserve banks that they might counteract the
stupendous shrinkage of credit due to fear, to hoarding and to foreign
withdrawals.

It is in accordance with these principles that we are now in process of
establishing a new system of home-loan banks so that through added
strength by co-operation in the building and loan associations, the savings
banks, and the insurance companies we may relax the pressure of forfeiture
upon home owners, and procure the release of new resources for the con-
struction of more homes and the employment of more men.

It was in accordance with these principles that we have insisted upon a
reduction of governmental expenses, for no country can squander itself to
prosperity on the ruins of its taxpayers, and it was in accordance with these
purposes that we have sought new revenues to equalize the diminishing
income of the Government in order that the power of the Federal Govern-
ment to moot the emergency should be impregnable.
It is in accordance with these principles that we have joined in the develop-

ment of a world economic conference to bulwark the whole international
fabric of finance, monetary values and the expansion of world commerce.

It is in accordance with these principles that I am to-day organizing the
private industrial and financial resources of the country to co-operate
effectively with the vast governmental instrumentalities which we have in
motion, so that through their united and co-ordinated efforts we may
move from defense to powerful attack upon the depression along the whole
national front.
These programs, unparalleled in the history of depressions in any country

and in any time, to care for distress, to provide employment, to aid agricul-
ture, to maintain the financial stability of the country, to safeguard the
savings of the people, to protect their homes, are not in the past tense—
they are in action.. I shall propose such other measures, public and private.
as may be necessary from time to time to meet the changing situations and
to further speed economic recovery. That recovery may be slow, but we
will succeed.
And come what may. I shall maintain through all these measures the

sanctity of the great principles under which the Republic, over a period of
150 Years,has grown to be the greatest nation on earth.

I slmuld like to digress for one instant for an observation on the past
three years which should exhilarate the faith of all Americans—that is
the profound growth of the sense of social responsibility which this de-
pression has demonstrated.
No Government in Washington has hitherto considered that it held so

broad a responsibility for leadership in such times. Despite hardships,

the devotion of our men and women to those in distress is demonstrated
by the National averages of infant mortality, general mortality, and
sickness, which are less to-day than in times of prosperity. For the first
time in the history of depressions, dividends, profits and cost of living

have been reduced before wages have suffered. We have been more free

from industrial conflict through strikes and lockouts and all forms of
social disorder than even in normal times. The nation is building the initia-

tive of men toward new fields of social co-operation and endeavor.

Declarations of National Policy.

So much for the great National emergency and the principles of Govern-

ment for which we stand, and their application to the measures we have

taken.
There are National policies wider than the emergency, wider than the

economic horizon. They are set forth in our platform. Having the re-

sponsibility of this office, my views upon them are clearly and often set

out in the public record. I may, however, summarize some of them.

Tariff.

1. I am squarely for a protective tariff. I am against the proposal of

"a competitive tariff for revenue" as advocated by our opponents. That

would place our farmers and our workers in competition with peasant

and sweated labor products.
2. I am against their proposals to destroy the usefulness of the bi-

partisan Tariff Commission, the establishment of whose effective pow-

ers we secured during this Administration, 25 years after it was first ad-

vocated by President Theodore Roosevelt. That instrumentality enables

us to correct any injustice and to readjust the rates of duty to shifting

economic change, without constant tinkering and orgies of logrolling in

Congress. If our opponents will descend from vague generalizations to any

particular schedule, if it be higher than neee.cqry to protect our people

or insufficient for their protection, it can be remedied by this bipartisan

commission.
War Debts.

3. Nly views in opposition to cancellation of war debts are a matter

• of detailed record in many public statements and a recent message to the

Congress. They mark a continuity of that policy maintained by my

predecessors. I am hopeful of such drastic reduction of world armament

as will save the taxpayers in debtor countries a large part of the cost of

their payments to us. If for any particular annual payment we were offered

some other tangible form of compensation, such as the expansion of markets

for American agriculture and labor, and the restoration and maintenance

of our prosperity, then I am sure our citizens would consider such a proposal

But It is a certainty that these debts must not be canceled or the burdens

transferred to our people.
Army ani Navy.

4. I insist upon an army and navy of a strength which guarantees that

no foreign soldier will land on American soil. That strength is relative

to other nations. I favor every arms reduction which preserves that re-

lationship.
Immigration.

5. I favor rigidly restricted immigration. I have by executive direc-

tion, in order to relieve us of added unemployment, already reduced the

inward movement to lees than the outward movement. I shall adhere

to that policy.
Railways.

6. I have repeatedly recommended to the Congress a revision of the rail-

way transportation laws, in order that we may create greater stability

and greater assurance of vital service in all our transportation. I shall

persist in it.
Power.

7. I have repeatedly recommended the Feder 1 regulation of inter-State

power. I shall persist in that. I have opposed the Federal Government

undertaking the operation of the power business. I shall continue that

opposition.
8. I have for years supported the conservation of National resources. I

have made frequent recommendations to the Congress in respect thereto,

Including legislation to correct the waste and destruction of these resources

through the present interpretations of the anti-tr.st laws. I shall con-

tinue to urge such action.
Banking Laws.

9. This depression has exposed many weaknesses in our economic system.

There have been exploitation and abuse of financial power We will fear-

lessly and unremittingly reform such abuses. I have recommended to the

Congress the reform of our banking laws. Unfortunately, this legislation

has not yet been enacted. The American people must have protection

from insecure banking through a stronger system. They must be relieved

from conditions which permit the credit machinery of the country to be made

available without adequate check for wholesale speculation in securities,

with ruinous consequences to millions of our citizens and to National econ-

omy. I recommended to the Congress emergency relief for depositors in

closed banks. For seven years I have repeatedly warned against private

loans abroad for non-productive purposes. I shall persist in those matters.

Balanced Budget Taxation.

10. I have insisted upon a balanced budget as the foundation of all

public and private financial stability and of all public confidence. I

shall insist on the maintenance of that policy. Recent increases in revenues,

while temporary, should be again examined, and if they tend to sap the

vitality of industry, and thus retard employment, they must be revised.

11. The first necessity of the nation, the wealth and income of whose

citizens has been reduced, is to reduce expenditures on Government,

National, State and local. It is the relief of taxes from the backs of men

which liberates their powers. It is through lower expenditures that we

get lower taxes. This must be done. Considerable reduction in Federal

expenditures has been attained. If we accept those extraordinary ex-

penditures imposed upon us by the depression, it will be found that the

Federal Government is operating for $200,000,000 less annually to-day

than four years ago. The Congress rejected recommendations from the

Administration which would have saved an additional $150,000,000 this

fiscal year. The opposition leadership insisted, as the price of vital

reconstruction legislation and over my protest. upon adding $300.000,000

of costs to the taxpayer through public works inadvisable at this time. I

shall repeat my proposals for economy. The opposition leadership in the

House of Representatives in the past four months secured passage by the

House of $3,000,000,000 in such raids. They have been stopped. I shall

continue to oppose raids upon the Federal Treasury.
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Government Bureaus.
12. I have repeatedly for seven years urged the Congress, either them-

selves to abolish obsolete bureaus and commissions and to reorganize the
whole Government structure in the interest of economy, or to give some
one the authority to do so. I have succeeded partially in securing authority,
but I regret that no substantial act under it Is to be effective until approved
by the next Congress.

Agriculture.
13. With the collapse in world prices and depreciated currencies the

farmer was never so dependent upon his tariff protection for recovery
as he is at the present time. We shall hold to that. We have enacted many
measures of emergency relief to agriculture. They are having effect. I
shall keep them functioning until the strain is passed. The original purpose
of the Farm Board was to strengthen the efforts of the farmer to establish
his own farmer-owned, farmer-controlled marketing agencies. It has
greatly succeeded in this purpose, even in these times of adversity. The
departure of the Farm Board from its original purpose by making loans to
farmers' co-operatives to preserve prices from panic served the emergency,
but such action in normal times is absolutely destructive to the farmers'
interests.
We still have vast problems to solve in agriculture. No power on earth

can restore prices except by restoration of general recovery and markets.
Every measure we have taken looking to general recovery is of benefit
to the farmer. There is no relief to the farmer by extending Government
bureaucracy to control his production and thus curtail his liberties, nor
by subsidies that bring only more beaucracy and ultimate collapse. I shall
oppose them.
The most practicalbe relief to the farmer to-day aside from the general

economic recovery is a definite program of readjustment and co-ordi-
nation of National State and local taxation which will relieve real property.
especially the farms, from unfair burdens of taxation which the current
readjustment in values has brought about. To that purpose I propose
to devote myself.

St. Lawrence Seaway.
14. I have always favored the development of rivers and harbors and

highways. These improvements have been greatly expedited. We shall
continue that work to completion. After 20 years of discussion between
the United States and the great nation to the north I have signed a treaty
for the construction of the Great Lakes-St. Lawrence Seaway. That
treaty does not injure the Chicago-to-the-Gulf waterway, the work upon
which, together with the whole Mississippi system, I have expedited and in
which I am equally interested. We shall undertake this great seaway,
the greatest public improvement upon our continent, with its consequent
employment of many men, as quickly as the treaty is ratified.

Sound Currency.
15. Our views upon sound currency require no elucidation. They

are indelibly a part of Republican history and policies. We have affirmed
them by preventing the Democratic majority in the House from effecting
wild schemes of uncontrolled inflation.

Law Enforcement Agencies.
16. I have furnished to the Congress and to the States authorative

information upon the urgent need of reorganization of law enforcement
agencies, the courts and their procedure, that we may reduce the lawlessness
and crime in the country. I have recommended specific reforms to the
Congress. I shall again press this necessity.

17. Upon my recommendations the Congress has enacted the most
extensive measures of prison reform of two generations. As a result and
despite the doubling of the number of persons under Federal restraint
in three years we are to-day returning them to society far better fitted
for .citizenship.

18. There are many other important subjects fully set forth in the
platform and in my public statements in the past.

Economic and International Questions.
19. The leadership of the Federal Government is not to be confined to

economic and international questions. There are problems of the home, of
education of children, of citizenship, the most vital of all to the future
of the nation. Except in the case of aid to States which I have recommended
for stimulation of the protection and health of children, they are not matters
of legislation. We have given leadership to the initiative of our people
for social advancement through organization against illiteracy, through the
White House conferences on protection and health of children, through the
National conference on home ownership, through stimulation of social and
recreational agencies. These are the visible evidences. They will be
Continued and constantly Invigorated

World Peace.
20. My foreign policies have been devoted to strengthening the founda-

tions of world peace. We inaugurated the London naval treaty, which
reduced arms and limited the ratios between the fleets of the three powers.
We have made concrete proposals at Geneva to reduce armaments of the
world by one-third. It would save the taxpayers of the world a billion
a year. It would save us over $200,000,000 a year. It would reduce
fear and danger of war. We have expanded the arbitration of disputes.
I have recommended Joining the World Court under proper reservations
preserving our freedom of action. We have given leadership in trans-
forming the Hellogg-Briand pact from an inspiring outlawry of war to
an organized instrument for peaceful settlement backed by definite mobil-
ization of world public opinion against aggression. We shall, under the
spirit of that pact, consult with other nations in times of emergency to
promote world peace. We shall enter no agreements committing us to any
future course of action or which, call for use of force to preserve peace.
Above all, I have projected a new doctrine into international affairs—the

doctrine that we do not and never will recognize title to possession of ter-
ritory gained in violation of the peace pacts. That doctrine has been accepted
by all the nations of the world on a recent critical occasion and within the
last few days has been accepted again by all the nations of the Western
Hemisphere. That is public opinion made tangible and effective.
This world needs peace. It must have peace with justice. I shall continue

to strive unceasingly, with every power of mind and spirit, to explore every
possible path that leads‘toward a world in which right triumphs over force,
in which men and women may rear their children , not to be devoured by war,
but to pursue in safety the nobler arts of peace. I shall continue to build
on that design.

Prohibition.
Across the path of the nation's consideration of these vast problems of

economic and social order there has arisen a bitter controversy over the
control of the liquor traffic. I have always sympathized with the high
purpose of the Eighteenth Amendment and I have used every power at my
comman to make it effective over the entire country. I have hoped It was
the final solution of the evils of the liquor traffic against which our prople
have striven for generations. It has succeeded in great measure in those
many communities where the majority sentiment is favorable to it. But in
other an 1 increasing number of communities there is a majority sentiment

unfavorable to it. Laws opposed by majority sentiment create resentment
which undermines enforcement and in the end produces degeneration
and crime.
Our opponents pledge the members of their party to destroy every vestige

of constitutional and effective Federal control of the traffic. That means
over large areas the return of the saloon system, with its corruption, its
moral and social abuse which debauched the home, its delib-rate interference
with those States endeavoring to find honest solution, its permeation of
political parties and Its pervasion of legislatures, which even touched at the
capital of the nation. The Eighteenth Amendment smashed that regime
as by a stroke of lightning. I cannot consent to the return of that system.
At the same time, we must recognize the difficulties which have de-

veloped in making the Eighteenth Amendment effective and that grave
abuses have grown up. In order to secure the enforcement of the amend-
ment under our dual form of Government, the constitutional provision
called for concurrent action, on one hand by the State and local authorities
and on the other by the Federal Government. Its enforcement requires
Independent but co-Incident action of both agencies. An increasing num-
ber of States and municipalities are proving themselves unwilling to engage
in such enforcement. Due to these forces there is in large sections an
increasing illegal traffic in liquor. But worse than this there has been in
those areas a spread of disrespect not only for this law but for all laws, grave
dangers of practical nullification of the Constitution, a degeneration in
municipal government and an increase in subsidized crime and violence.
I cannot consent to the continuation of this regime.
I refuse to accept either of these destinies—on the one hand to return

to the old saloon with Its political and social corruption, or on the other
to endure the bootlegger and the speakeasy with their abuses and crime.
Either is intolerable. These are not the ways out.
Our objective must be a sane solution, not a blind leap back to old evils.

Moreover, such a step backward would result in a chaos of new evils never
yet experienced, because the local systems of prohibitions and controls
which were developed over generations have been in large degree abandoned
under the amendment.
The Republican platform recommends submission of the question to

the States that the people temselves may determine whether they desire a
change, but insists that this submission shall propose a constructive and not
a destructive change. It does not dictate to the conscience of any member
of the party.
The first duty of the President of the United States is to enforce•the

laws as they exist. That I shall continue to do to the utmost of my ability.
Any other course would be the abrogation of the very guaranties of libertyItself.
The Constitution gives the President no power or authority with re-

spect to changes in the Constitution itself; nevertheless, my countrymen
have a right to know my conclusions upon this matter. They are clear
and need not be misunderstood. They are based upon the broad facts
I have stated, upon my experience in this high office and upon the deep
conviction that our purpose must be the elimination of the evils of this trafficfrom this civilization by practical measures.

It Is my belief that in order to remedy present evils a change is necessary
by which we resummon a proper share of initiative and responsibility
which the very essence of our Government demands shall rest upon the Statesand local authorities. That change must avoid the return of the saloon.It is my conviction that the nature of this change, and one upon whichall reasonable people can find common ground, is that each State shallbe given the right to deal with the problem as it may determine but subjectto absolute guaranties in the Constitution of the United States to protecteach State from interference and invasion by its neighbors, and that in nopart of the United States shall there boa return of the saloon system with its
inevitable political and social corruption and its organized interferencewith other States.
American statesmanship is capable of working out such a solution andmaking it effective.

Problems of Economic Life.
My ellow citizens, the discussion of great problems of economic lifeand of Government often seems abstract and cold. But within their right

solution Iles the happiness and hope of a great people. Without such
solution all else is mere verbal sympathy.
To-day millions of our fellow countrymen are out of work. Prices ofthe farmers' products are below a living standard. Many millions morewho are in business or hold employment are haunted by fears for the future.No man with a spark of humanity can sit in my place without sufferingfrom the picture of their anxieties and hardships before him day and night.They would be more than human if they were not led to blame their condi-tion upon the Government in power. I have understood their sufferings andhave worked to the limits of my strength to produce action that wouldreally help them.
Much remains to be done to attain recovery. The emergency measuresnow in action represent an unparalleled use of National power to relievedistress, to provide employment, to serve agriculturel to preserve thestability of the Government, to maintain the integrity of our institutions.Our policies prevent unemployment caused by floods of imported goodsand laborers. Our policies preserve peace. They embrace co-operationwith other nations in those fields in which we can serve. With patienceand perseverance these measures will succeed.
Despite the dislocation of economic life our great tools of productionand distribution are more efficient than ever before; our fabulous natural

resources, our farms, our homes, our skill are unimpaired. From the hard-won experience of this depression we shall build stronger methods of pre-vention and stronger methods of protection to our people from the abuseswhich have become evident. We shall march to far greater accomplishment.

Restoration of Business Employment and Agriculture.
With united effort we can and will turn the tide toward the restoration ofbusiness, employment and agriculture. It will call for the utmost devotion

and wisdom. Every reserve of American courage and vision must be called
upon to sustain us and to plan wisely for the future.
Through it all our first duty is to preserve unfettered that dominantAmerican spirit which has produced our enterprise and individual charac-

ter. That is the bedrock of the past, and that is the guaranty of the future.
Not regimented mechanisms, but free men is our goal. Herein is the fun-
damental issue. A representative democracy, progressive and unafraid
to meet its problems, but meeting them upon the foundations of experience,
and not upon the wave of emotion or the insensate demands of a radicalism
which grasps at every opportunity to exploit the sufferings of a people.
With these courses we shall emerge from this great National strain with

our American system of life and Government strengthened. Our people
will be free to °assert their energy and enterprise in a society eager to
reward in full measure those whose industry serves its wellbeing. Our
youth will find the doors of equal opplrtunity still open.
The problems of the next few years are not only economic. They are

also moral and spiritual. The present check to our material success must
deeply stir our National conscience upon the purposes of life itself. It
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must cause us to revalue and reshape our drift from materialism to a higher
note of individual and National ideals.

Underlying every purpose is the spiritual application of moral ideals
which are the fundamental basis of happiness in a people. This is a land
of homes, churches, schoolhouses, dedicated to the sober and enduring
satisfactions of family life and the rearing of children in an atmosphere
of ideals and religious faith. Only with these high standards can we
hold society together, and only from them can Government survive or
business prosper. They are the sole insurance to the safety of our chil-
dren and the continuity of the Nation.

If it shall appear that while I have had the honor of the Presidency I
have contributed the part required from this high office to bringing the Re-
public through this dark night and if in my administration we shall see
the break of dawn to a better day, I shall have done my part in the world.
No man can have a greater honor than that.

I have but one desire. That is to see my country again on the road to
prosperity which shall be more sane and lasting through the lesson of
experience, to see the principles and ideals of the American people per-
petuated.
I rest the case of the Republican Party on the intelligence and the just

discernment of the American people. Should my countrymen again
place upon me the responsibilities of this high office, I shall carry forward
the work of reconstruction. I shall hope long before another four years have
passed to see the world prosperous and at peace and every American home
again in the sunshine of genuine progress and genuine prosperity. I shall
seek to maintain untarnished and unweakened those fundamental traditions
and principles upon which our Nation was founded and upon which it has
grown. I shall invite and welcome the help of every man and woman
M the preservation of the United States for the happiness of its people.
This is my pledge to the Nation and to Almighty God.

I Indications of Business Activity 
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, Aug. 12 1932.
Signs are multiplying of greater confidence in the business

community of the United States, though there is still no
material increase in the trading in actual merchandise
either at wholesale or retail. But the broadening out of
the stock and commodity markets on the exchanges is the
subject of universal comment as a distinct change for the
better in the signs of the times and as, perhaps, presaging
something still better during the coming fall or winter. For
one thing the outside public has been coming into the markets
for stocks and commodities, as it has not done for a long
time, and prices have been steadily rising. Stocks have
reached new highs for the year and even the new and rapid
ticker has at times been falling well behind the trading. In
grain and cotton the speculation has at times exceeded any-
thing seen for a long period. Wheat has advanced spurred
by the rise in stocks and cotton and the new enthusiasm on
the buying side. The 1932 crop of Winter and Spring
wheat is estimated at 722,687,000 bushels against 894,000,000
last year. Corn has risen on a better demand and with the
crop estimate by the government smaller than had been
expected. It was 2,819,794,000 bushels, however, against
2,563,000,000 bushels last year. Other grain is higher.
Cotton advanced sharply on an inexhaustible demand from
the home and foreign trade and larger buying by the outside
public. Silver on the 10th inst. advanced 14 to 30c. on
the spot causing an active speculation in futures. The
heavy industries remain dull. Steel and scrap is firmer,
but other descriptions in some cases are said to have sold
at lower prices. Pig iron is as dull as ever. Smaller plants
are doing the most business. The consumption of petroleum
is reported to be smaller. Oklahoma is overproducing.
Gasoline is in less demand. Shoe manufacturing is in-
creasing in Boston and Milwaukee but in St. Louis it is
falling off. Hides have advanced and leather is firm.
Wool has been in fair demand and firm. The output of
automobiles is decreasing and some companies will shut
down entirely for the usual two weeks vacation. The
public demand for cars has been disappointing. Manu-
facturers of men's suits are receiving fair orders but the
retail trade is on a hand-to-mouth basis. Baltimore reports
the textile business more active. Milwaukee's hosiery trade
is more active and very promising. Collections here and
there are better, but as a rule they are still slow. The
retail business in Fall goods is reported in rather better
demand. Most of the retail sales, however, are still in
Summer goods at "bargain" prices. It is the only way to
move anything. At Pittsburgh the tile and glass trades are
dull. Connecticut manufacturers have been doing more
business. The fact that in general the smaller manu-
facturers of goods are doing the best business is regarded
by some as a good sign showing that they are moving easily
adapting themselves to existing conditions and in a sense
blazing the trail for the larger concerns to follow later on.
Here and there the wholesale trade is reported to be rather
better. Nobody expects any very marked change for the
better in the middle of August though as already intimated
there is less of pessimism and more of cheerfulness and hope
than there was for a long period following the Autumn of
1929. For four weeks in succession the morale of American
business has been better regardless of the size of actual
transactions. Coffee advanced 14 to 23 points. Sugar is
up 5 to 7 points. Rubber rose 27 to 29 points, hides 25 to
40 points, silk 16 to 18 points and silver 115 points. Silver
has been more active. Cocoa declined 2 points.
Stocks sprang a surprise on the country on Saturday

Aug. 6 when the trading to the stupefaction of everybody, by

no means excepting the shorts, shot up to 2,728,000 shares at
an advance in many cases of 2 to 12 points with the ticker
often eight minutes behind the trading. The determined
buying of preferred stocks, partly for investment and partly
to ease the minds of frightened shorts, was one of the out-
standing factors. U. S. Steel preferred led the rise with an
advance of 123 points. The common closed VA points
higher. The total trading was the largest for a Saturday in
two years. A jump in wheat of 23/ to 3c. and a rise in cotton
of 20 points fanned the flame. The outside public to all
appearance was coming into stocks. The report that a big
pool would be formed to take up 3,000,000 bales of Govern-
ment cotton attracted wide attention. So did the persistent
advance in stocks for nearly a month. The spread of a kind
of chastened optimism to many parts of the country was not
ignored. Bonds shared in the activity and prices moved
upward with resistless momentum. English economists
think that the United States has indeed turned the corner
and is on the mend though actual business is still slow.
Foreign buying of American stocks has been brisk and sterl-
ing exchange has declined something which has excited
general remark.
On the 8th inst. stocks advanced early but ran into heavy

profit taking as was only natural after the recent big advance
to the highs of the year. The trading fell off to some 1,700,-
000 shares from the previous day to a total of 3,783,000
shares. The net result was a slight average advance in many
of the popular stocks including American Can, Santa Fe,
Allied Chemical, Consolidated Gas, New York Central,
New Haven, American Telephone and some other leaders.
Bonds advanced on domestic and foreign issues, but U. S.
Government issues fell. Commodities declined except for
coffee and sugar. Silver advanced lc. an ounce with the
largest buying in 10 months. On the 9th inst. stocks ad-
vanced 2 to 9 points in the heaviest trading-5,461,150
shares—since October 1930 largely because of a rise in
cotton of over $5 a bale as the Government crop estimate
proved to be fully 1,000,000 bales smaller than expected and
5,800,000 bales smaller than last season's crop. That is
11,306,000 bales against 17,096,000 bales last season. Pro-
gress in the plan to dispose of 3,000,000 bales of Govern-
ment cotton now hanging over the market to mills for
delivery during the next four years was also a telling factor.
And not only cotton but wheat advanced the latter 1 Mc. on
heavy transactions the largest since last October. Also
commodities in general advanced. They included sugar,
coffee, rubber, silk, dairy products and hides. Stocks were
so active and so widespread that at times the ticker was 10
minutes behind the trading. Bonds were sharply higher with
sales up to $15,200,000. The Federal Reserve Bank made
the first loan to an individual under the new amendment.
On the 10th inst. stocks advanced 1 to 9 points, generally,

2 to 8, after an early decline of some 2 points. But is was
impossible to check the onset of bullish enthusiasm. The
outside public continued to crowd into the market. A
damper was the reduction in the Eastman quarterly dividend
from $1.25 to 75 cents. It was not a serious check. Bullish
sentiment was clearly dominant. Railroad issues led with an
active demand as the roads, are it seems, to move for another
cut in wages. But the demand for railroad stocks spread to
oils, utilities and many industrials. Meanwhile, com-
modities continued to rise. They were a striking reinforce-
ment to the stock market. The rise included wheat, cotton,
silk, sugar, rubber, hides and provisions. This is one of the
most significant features of the times. It is not stocks
alone which afe advancing. Products of the soil are also
rising. The trading in stocks was in 4,430,000 shares.
The tendency is to broaden. The country shows greater
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hope and faith in a betterment of conditions over wide
ramifications of business in this country. Bear traders
who have tried selling on the bulges have quickly become
alarmed and fled to the buying side. Bond sales jumped to
over $17,000,000 with two exceptions, the largest this year,
and at new high levels on domestic corporation issues.
United States Government bonds had an irregular rise and
foreign issues were a bit unsettled.

Stocks on the 11th inst. were irregular, with some selling
awaiting the effect of President Hoover's acceptance speech
that evening. There was an early advance followed by a
reaction, leaving prices irregular, but on the average a
little over a quarter of a point lower. This included de-
clines of 2% points in Allied Chemical, 33% in Peoples Gas,
13% in American Telephone and 15% in Consolidated. In
the last hour there was a rally from the lows, notably in
American Telephone, United States Steel common, Amer-
ican Can and others. At one time, early pivotal stocks
were up 1 to 3 points. The total sales were 4,402,410 shares
and early in the day the ticker was 7 minutes behind the
trading, but soon caught up with it. Bonds were the most
striking feature of the day, the transactions running up to
$18,825,000, the highest of the year with prices up 1 to
12 points. The announcement of Soviet plans to sell
10-year bonds in the United States, took Washington by
surprise, and led to hasty inferences of increased trade
between the United States and Russia, without its effect
on stock trading here, but in Washington it is said to be
looked upon as merely a "trial balloon." There seems
to be no sign of recognition of the Soviet by the United
States and the Treasury Department does not view with
favor financial arrangements designed in any way to facilitate
the sale of Soviet bonds in this country.
To-day stocks declined 1 to 133% points following a sharp

break in wheat. Toward the close there was heavy liquida-
tion and the ticker fell several minutes behind the market.
The sales were 3,700,000 shares. United States Steel closed
at 383%, off 43; American Telephone was 10634, off 7;
American Can 503%, off 63%; Santa Fe 433%, off 5; Case
463%, off 133%; New York Central 203%, off 43's; Inter-
national Harvester 273%, off 43%; and Auburn 64, off 12.
Bonds moved up sharply early in the day for gains ranging
up to 5 points but lost most of the gain in the late trading.
But bonds were more resistant to selling than stocks. Foreign
issues were higher, but U. S. Government bonds were easier.
At Seneca Falls, N. Y., the Geb & Garvin Yarn Co. has

resumed normal production schedules at its large plant here,
following operation on a curtailed basis for more than a year.
The company manufactures weaving and knitting yarns.
In Maine, Saco and Biddeford textile mills feel the general
improvement in business. At Laurens, the Watts Mills has
returned to almost capacity operation for an indefinite period.
Every department of the plant has not yet reached a full
production schedule, but reports from the sales department
and the condition of business generally warrants the belief
that all the looms will be operating in a short time.
Boston wired that in four days 24 manufacturing concerns

in Massachusetts have reported to the Associated Industries
that their business increased in July over June. Thirty-two
reported decreases and two that they held the June record.
Computing the experience of all these concerns, it is found
that the total loss is less than 3% for the month. Industry's
normal July experience in the State is a drop of 7% from the
June record, while this year the drop was less than 3%
despite the fact that there was a great deal of forced buying
in June in anticipation of the taxes then under consideration
in Congress. Machinery and small tools industries were par-
ticularly favored with orders in July, which may mean prep-
aration for the resumption of activities in many other lines
of manufacturing. Factories making raw material to be
finished elsewhere had a good month. Their products are
classed as "industrial goods" that go into consumption in
other industries where they are finished. Improvements
were reported by several paper companies.

At Fall River, Mass., the increased call for finished goods
of the past two weeks has occasioned the starting of night
operations at the American Printing Co. for the first time
in several months. The company is now operating forty-two
printing machines during the day and six at night. The
Algonquin Printing Co. has also started several additional
printing machines this week. The Pilgrim Mills, which has
closed for the past twelve weeks, was oiling machinery
preparatory to opening in part on Wednesday. Spinning
machinery will be started and it is expected that about 50

per cent of the mill willlbe in operation at the first of next
week.
At Phoenixville, Pa., the Ajax Hosiery Co. with mills

here and in Pottstown, Pa., now employing about 600
workers, will go on a full-time schedule with 1,500 employees
August 15. The concern has received orders from two
chain stores for 75,000 dozen pairs of full fashioned hosiery
which would return about $325,000 and which coupled with
normal orders expected, would keep the plants going full
time at least until next January 1. The plant will operate
twenty-four hours daily, running three eight-hour shifts.

Charlotte, N. C., wired that the Rowan Cotton Mills at
Salisbury, N. C., were closed on the 9th inst. by a walkout
of approximately 200 employees who demanded a wage
readjustment. The plant is a unit of the Lineberg-Stowe
group of combed yarn mills, with headquarters in Belmont.
The Salisbury Cotton Mills have been idle for a week, due
to a similar cause, and a citizens' committee was trying to
arbitrate differences between the management and workers.
At High Point, N. C., on Aug. 8, the last of 6,000 textile
and hosiery strikers went back to work. Approximately
1,200 workers at the Adams Mills full-fashioned hosiery
mill and the Highland cotton mill marched back to their
posts after a wage settlement was effected Friday between
mill owners and the idle workers. At Greensboro, N. C., the
four large plants of the Cone interests, the Proximity Manu-
facturing Co., the Revolution Cotton Mills, the White Oak
Cotton Mills and the Proximity Print Works, resumed
operations this week on the close of their usual summer
vacation period. The mills shut down July 29.

Greenville, S. C., wired that the mill situation about
Greenville is steadily improving. Judson, Monaghan,
Duncan and Camperdown are running on increased schedules.
Duncan is understood to have received orders which will
keep the mill running at capacity until the middle of autumn.
Print cloth orders received by local mills have jumped
steadily for the past several weeks. Full-time operation
is being resumed by some of the mills for the first time in
nearly a year. The Piedmont Plush mill is understood to
be operating a third of its looms, although summer is usually
a slack time in the plush line. In Nashville, garment shops
are adding workers. At Tulsa, Okla., the demand for
cotton goods is the best in three years and the Commander
Mills have added 200 workers.
London cabled August 9: "At Manchester the joint meet-

ing between representatives of the cotton textile mill owners
and labor union officials in the wage cut controversy broke
down after five hours' discussion without result." As to
weather conditions, on the 8th inst. New York temperatures
were 72 to 87. Boston had 72 to 82, Chicago 62 to 82,
Cincinnati 64 to 84, Cleveland 62 to 80, Detroit 62 to 80,
Kansas City 68 to 88, Milwaukee 62 tp 80, 'St. Paul 54
to 82, Montreal 62 to 80, Omaha 60 to 88, Philadelphia 74
to 90, Portland, Me. 64 to 80, Portland, Ore. 58 to 68, San
Francisco 52 to 64. On the 10th inst. New York tempera-
tures were 69 to 82. Rains and cloudbursts prevailed in
New England on the 10th. Chicago had 66 to 74, Cincinnati
68 to 78, Cleveland 66 to 76, Detroit 62 to 78, Kansas City
76 to 96, Milwaukee 62 to 72, St. Paul 62 to 82, Montreal
60 to 74, Omaha 70 to 84 and Philadelphia 72 to 84.

It was clear and cooler here to-day with the temperature
64 to 80. Overnight Boston had 64 to 78, Philadelphia
70 to 84, Portland, Me., 58 to 74, Chicago 68 to 74, Cin-
cinnati 64 to 74, Cleveland 64 to 76, Detroit 62 to 78,
Milwaukee 64 to 72, Kansas City 72 to 96, Portland. Ore.
58 to 66, and Winnipeg 52 to 80.

Loading of Railroad Revenue Freight Slightly Larger.
Loading of. revenue freight for the week ended on July 30

totaled 510,687 cars, according to reports idea by the rail-
roads with the car service division of the American Railway
Association and made public Aug. 6. This was an increase
of 9,557 cars above the previous week. It was, however,
a reduction of 251,131 cars under the same week in 1931
and 409,094 cars under the same period two years ago.
Details follow: .

Miscellaneous freight loading for the week totaled 177,193 c rs, an
increase of 190 cars above the preceding week, but 112,278 cars under the
corresponding week in 1931, and 182.058 cars below the same week in 1930.

Loading of merchandise less than carload lot freight tottled 166,945 cars,
a decrease of 380 cars below the preceding week, 46,997 cars b low the
corresponding week last year and 67,147 cars under the same week two
years ago.
Grain and grain products loading for the week totaled 40.50) cars, 662

cars below the preceding week, 11.011 cars below the corresponding week
last year and 22,201 cars below the same week in 14'30. In the Western
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distri ts alone, grain an 1 g am n products lo :ding for the week ended on

July 30 totaled 25,782 cars, a decrease of 7, 75 cars below the same week

last year.
Coal loading totaled 87,231 cars, an in rease of 10,525 cars above the

preceding week, but 32,334 cars below the corresponding week last year,

and 50,402 c irs below the same wee in 1930.

Forest products loading totaled 15,410 cars, a decrease of 134 cars below

the preceding week, 11,963 cars under the same week in 1931, and 26.018

cars below the corresponding week two years ago.

Ore loading amounted t) 6,547 cars, a decrease of 73 cars below the week

before, 28.795 cars under the corresponding week last year, and 51,558

cars under the same we k in 1930.

Coke loading amounted to 2,325 cars, a decrease of 149 cars below the

preceding week, 2,483 cars below the same week last year and 6,217 cars

below the same week two years ago.

Live stock loading ainounted to 14,527 cars, an increase of 240 cars

above the preceding week, 5,270 cars below the same week last year and

3.193 Ca s below the same week two years ago. In the Western districts

alone, loading of live stock for the week ended on July 30 totaled 10,874

cars, a decrease of 4.449 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 January 2,269,875 2,873,211 3,470,797
Four weeks in February 2,245,325 2,834,119 3,606,899
Four weeks in March 2.280,672 2,936,928 3,515,733
Five weeks in April 2,772,888 3.757,863 4,561.634
Four weeks in May 2,087,756 2,958,784 3,650,775
Four weeks in June 1,966,355 2,991,950 3,718,983
Week ended July 2 489,273 667.630 792,053
Week ended July 9 416.950 762,444 915.985
Week ended July 16 504,094 757,989 928,271
Week ended July 23 501,130 742,481 919.301
Week ended July 30 510,687 761,818 919,781

Total 16,045,005 22.045,217 26,900,212

The foregoing, as noted, cover total loadings by the rail-
roads of the United States for the week ended July 30. 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 23. During the latter period only five smaller roads
showed increases over the corresponding week last year.

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)-WEEK ENDED JULY 23.

Railroads
Total Revenue
Freight Loaded.

Total Loads Received
from Connedions. Railroads.

Total Revenue
Freight Loaded.

Total Loads Received
from Connections.

1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931.

Eastern District-
Group A:

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central Vermont 
Maine Central 
New York N. If. & Hartford..
Rutland 

Total 

Group B:
y Buff . Rochester & Pittsburgh_  
Delaware & Hudson 
Delaware Lackawanna & West.. 
Erie
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 
Montour 
New York Centre 
New York Ontario az Western_ _
Pittsburgh az Shawmut 
Pittsb. Shawmut & Northern 
:Ulster & Delaware 

Total 

Group C:
Ann Arbor 
Chicago Indianan. & Louisville.
Cleve. Cin. Chl. & St. Louis_
Central Indiana 
Detroit & Mackinac 
Detroit & Toledo Shore Line... 
DetroitToledo & Ironton 
Grand Trunk Western 
Michigan Central 
Monongahela 
New York Chicago & St. Louis
Pere Marquette 
Pittsburgh & Lake Erie 
Pittsburgh & West Virginia....
Wabash 
Wheeling & Lake Erie 

Total 

Grand total Eastern District 

Allegheny District-
Baltimore & Ohio 
Bessemer & 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 & Portsmouth Belt Line
Virginian 

Total 

Southern District-
Group A:

Atlantic Coast Line 
Clinchfield 
Charleston & Western Carolina
Durham & Southern 
Gainesville & Midland 
Norfolk Southern 
Piedmont & Northern 
Richmond Frederick. & Potom_
Seaboard Mr Line 
Southern System 
Winston-Salem Southbound.....

Total 

632
2,602
6,789
599

2,456
9,119
556

719
3,468
9,643
764

3,637
13,657

636

937
3,718
11,493

891
4,709
14,653

720

208
4,086
8,036
2,105
1.347
9,507
1,063

286
5,475
10,948
3,098
1,726

14,346
1,154

Group B:
Alabama Teen. & Northern__
Atlanta Birmingham & 

Coast..Atl. & W. P.-West RR. of Ala.
Central of Georgia 
Columbus & Greenville 
Florida East Coast 
Georgia 
Georgia at Florida 
Gulf Mobile & Northern 
Illinois Central System 
Louisville & Nashville 
Macon Dublin az Savannah....
Mississippi Central 
Mobile & Ohio 
Nashville Chattanooga & Bt. L.
New Orleans-Great Northern.. 
TennesseeCentral 

Total 

Grand total Southern District.. 

NorthwesternDistrict-
  Belt RY. of Chicago 

Chicago az North Western 
Chicago Great Western 
Chic. Milw. St. Paul & Pacific.
Chic. St. Paul Minn. & Omaha
Duluth Missabe Av Northern- -
Duluth South Shore & Atlantic
Elgin Joliet & Eastern 
Ft. Dodge Des M. & Southern_
Great Northern 
Green Bay & Western 
Minneapolis & St. Louis 
Minn. St. Paul & S. S. Marie_
Northern Pacific, 
Spokane Portland & Seattle 

Total 

Central Western Dist.-
Atch. Top. at Santa Fe System.
Alton 
Bingham & Garfield 
Chicago Burlington & QuincY-
Chicago Rock Island & Pacific.
Chicago az Eastern Illinois 
Colorado & Southern 
Denver & Rio Grande Western_
Denver & Salt Lake 
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 az Southern 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
Houston & Brazos Valley 
International-Great Northern.. 
KansasOklahoma at Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Litchfield & Madison 
Midland Valley 
Missouri & North Arkansas- -
Missouri-Kansas-Texas Lines.-
Missouri Pacific 
Natchez & Southern 
Quanah Acme az Pacific) 
St. Louis-San Frandlsco 
St. Louis Southwestern 
San Antonio Uvalde & Gulf- _
Southern Pacific in Texas & La.
Texas & Pacific 
Terminal RR. Assn. of St. Louis
Weatherford Min. Wells &N.W.

Total 

204
601
491

2,904
159
290
775
295
699

16,219
13,646

171
142

1.593
2,268
383
235

265
1,264
729

5,333
170
424

1,211
513
846

22,363
19,835

235
182

2,002
2,810
847
495

308
2,001
1,043
5,450
305
515

1,162
504

1,016
25,804
24,278

198
300

2,407
3.911
929
729

126
293
698

1,895
107
365
892
244
503

6,464
2,628
290
180
742

1,888
212
367

196
548

1,042
3,414
206
462

1.857
371
841

9,532
5,342
389
460

1,225
2.958
329
617

22,753 32,524 37,121 26,352 37,033

4.484
7,?•42
9,853
170

1,276
6,663
928

16,171
1,793
445
225

6,210
10,421
13,428

178
1,650
8,533
2,292
26,107
2,339
519
535

8.848
12,410
16,935

174
2.371
11,489
2,474

32,530
1,716
666
474

5,576
4,528
10,955
1,481
767

5,406
21

20,869
1.628

57
189

7,328
6,830
14,834
2,470
1.163
7,743

78
29.746
2.092

51
262

41,075 59,524 70,760 17,894 29.789

71,235 104,181 122,101 37.405 62,793

994
13,098
2,192
14.278
3,165
1,934
470

2,709
301

7,215
459

1,801
4,169
6,514
959

1,519
21,430
3,591
22,626
3,907
12,879
1,333
4.333
407

13,997
607

3,093
6.329
9,405
1,095

1,622
28,457
3,610
27,450
5,414
20,189
1,139
8,471
561

20,439
615

3,315
8.440
11,107
1,332

1,860
7,088
1,891
5,561
2,798

94
280

2,543
105

1.827
310

1,035
1,703
2,058
706

2,594
10.868
2.635
7,611
3,918

93
442

4.293
233

2,541
520

1.686
2,309
2.589
1,102

49,850 72.212 90 .087 51,477 72,597

430
1,572
7,039

37
291
137

1,445
2.148
5,071
2,815
4,687
3.522
2,892
916

5,389
2,397

558
1,986
9.305

65
284
215

1,632
3.705
7,746
4,672
5,373
5,324
4,690
1,381
6,595
4,189

506
2,542
11,452

92
365
249

1.415
4,291
8,682
5.658
7,373
7,778
8,012
1,762
7,889
4,492

867
1,444
8,421

37
96

1,121
719

3,835
5,703
168

6,633
2,914
2,730
422

5,966
1,829

1,168
2.167

12,134
195
208

2,078
1,120
6,041
7,917
248

8,523
4,136
5,868
758

8.279
2,850

60,258 106,551 142,161 29,859 43,434

22,764
3,330
132

13,220
12,465
2,403
595

1,195
192

1,201
579
215

15,491
241
376

10,195
98

1,157

28,203
4.377
186

20,044
17,255
2.821
1.015
2,023
259

1,464
847
139

20,601
441
393

13,778
90

1,576

30,689
4,500
328

28,195
19,659
3,579
1,281
2,886
453

1.364
1,352
319

25,756
417
434

17,498
226

1,682

3.444
1,612

16
4,499
5,196
1,296
549

1,800
15

584
478
87

2,656
263
731

6,146
4

1.063

4.640
2,556

31
6,343
8.313
2,724
981

1,992
23
821
600
65

3,937
408
942

7,613
7

1,767

40,788 57,720 72.558 42,905 63,690

113,391 162,456 199,766 120,734 173,320

22,060
1,000

93
5,219

1
142
53
926

49,461
10.347
2,832

20
2.110

32,904
4,183

134
7,891
515
326
83

1,348
73,436
15,074
6,809

33
3,281

z42,123
7,170

198
10.922

659
370
181

1,243
90.336
18,881
12.204

44
3.665

9,724
682

7
7,979

28
19
5

2,070
27,228
11,219

859

2,538

17,292
1,860

8
11,756

47
20
28

3,515
42,709
16,419
4,267

4.007

85,849 115,512 140,618 30,439 43.763

85
114
88

1,124
226

1,461
133

1,318
1,221
67
437
36

4,528
12,872

35
80

7,626
1,943
263

4,607
3,311
1,852
63

282
172
154

1,155
111

4,824
418

1.982
1,788
187
831
61

5,411
18,494

34
112

8,766
2,969
408

6,500
4,815
1,983
84

294
269
206

2,218
115

1,916
373

3,250
2,018
284

1,103
138

6.647
22,007

32
136

11,894
2,783
415

7.813
5,564
2,896
110

2.125
290
110
907
20

1,172
358

1,246
997
301
128
183

2,173
6.131

14
65

2,602
1,097
248

2,273
2,647
1,691

41

2,755
834
142

1.679
43

2,168
1.110
2,588
1,079
755
219
348

3,065
8,881

28
96

3,943
1,533
228

4,102
4,135
2,591

35

94,264 146,017 187.926 62,358 101.928

15,812
13,562

649
2,620

22,121
19,847

999
3,256

26,258
23.113

931
3,876

6,151
2,659
803
458

8,320
4,113
1.617
443

32,643 46,223 54,178 10,071 14.493

5,665
648
388
119
39

1.276
363
293

5,617
15,607

145

8,511
1.189
530
175
so

1,771
563
394

8,541
22,760

173

9,404
1,319
647
217
48

2,389
404
499

10,287
25,919

208

3,339
922
495
203
40
701
532

2,829
2,401
7.503
546

5,562
1,260
1,077
246
92

1,064
695

4,815
3,792

13,446
955

30,160 44.657 51,341 19,511 33,004 43,490 61,541 • 72,481 26.819 42,357
Included in New York Central. y Included In Baittmore & Ohio it ft .,. Est m tted. .

Slight Increase Noted in Wholesale Prices According
to United States Department of Labor.

The Bureau of Labor Statistics of the United States
Department of Labor announces that the index number of
wholesale prices for the week ended Aug. 6 stands at 64.8,

as compared with 64.7 for the week ended July 30. The
Bureau also said as follows, Aug. 10:
This index number, which includes 784 commodities or price series.

weighted according to the importance of each article and based on the
average price in 1926 as 100.0. shows that an increase of 0.2 of 1% has
taken place in the general average of ad commodities for the week of Aug. 6.
when compared with the week ended on July 30.

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



1062 Financial Chronicle Aug. 13 1932

The accompanying statement shows the index numbers of groups of
commodities for the weeks ended July 9, 16, 23, 30 and Aug. 6:

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JULY 9,
16, 23, 30 AND AUG. 6.

(1926=100.0.)

Week Ended-

July 9. /WY 16. July 23. July 30. Aug. 6.

All comnoodltles 84.8 65.0 64.5 64.7 64.8
Farm products 48.1 44.7 47.8 48.4 47.9
Foods 60.7 61.2 61.0 61.5 61.9
Hides and leather products 69.2 68.5 68.5 69.3 69.9
Textile products 52.9 52.4 52.3 52.3 52.5
Fuel and lighting 73.3 72.8 72.8 72.8 73.0
Metals and metal products 80.1 80.3 79.0 79.1 79.2
Building materials 70.7 69.7 69.5 69.6 69.6
Chemicals and drugs 73.0 73.0 73.0 73.2 73.4
Housefurnlshing goods 75.6 75.6 75.6 75.0 74.9
Miscellaneous 64.2 64.3   64.3 64.5 64.5

World's Wholesale Price-Level Dropped Slightly in June
The world's wholesale price-level sagged slightly in June,

as compared with May, according to E. Huntly Omohundro,
of the Commerce Department's Division of Economic
Research. The Department on Aug. 6, reported:
Twelve out of the fourteen countries reporting showed drops ranging

from about 1 to 3% during the month, as compared with May's reports.
Prices in Canada, China, Germany, and the Netherlands declined from

1 to 2%, while those in Belgium, Czechoslovakia, France, Italy and the
United Kingdom dropped from 2 to 3%.

It was noted that Norway's prices were at the same level on June 15. as
they were on May 15: while a 6% advance was shown in Peruvian prices.
July weekly price indexes, latest available at the present, indicate that
prices in those countries have begun to advance.
Of the 30 food groups in 13 foreign countries. 16 declined. 11 advanced

and 5 did not change from May to June. Seven of the price recessions
ranged from 3 to about 5%, and 4 ranged from 5 to 634 %•
Two groups of food products advanced from 3 to 33. % and four others

rose 1 to 2%.
Animal foodstuff prices generally showed a firm tendency.
Of the 84 groups of non-foods, 51 were lower in June than they were in

May, 18 were higher and 15 were at the same level.
Prices of metal prcducts, pottery, fats, and crude rubber in Belgium;

textiles in Czechoslovakia. and wool in the United Kingdom fell tile most,
from 5 to 7%. Advances exceeding 1% occurred in fertilizers in Belgium,
lumber and rubber in France, and in each non-food group in Peru.

Sharp Advance Noted in Annalist Weekly Index of
Wholesale Commodity Prices.

The "Annalist" Weekly Index of Wholesale Commodity
Prices advanced sharply during the week, rising 1.4 points
to 93.9 on Aug. 9, the highest since Jan. 19. The advance,
contimtes the "Annalist," was on a broad front, with 24
of the price series used in the index going higher, while 10
declined and 40 were unchanged. The "Annalist" adds:
Wheat and cotton led the week's advance: their gains reflected the stim-

ulus of the stock market rally (in its turn due partly to previous rallies of
wheat and cotton), the reports of a commodity purchasing pool, and in the
case of cotton, a Government crop estimate a million-odd bales lower than
expected.
A considerable part of the rise of the index during the past eight weeks is

undoubtedly due to seasonal factors and to influences external to the
commodities themselves, especially the rise in the security markets. On
the other hand, forces have been at work in recent months tending to the
Improvement of the fundamental situation of many of the commodities.
These forces have been obscured by the heavy stocks of most of the com-
modities and more especially by the extreme pessimism that has thoroughly
discounted all unfavorable developments while admitting the favorable
ones only grudgingly. A degree of reaction from the depths was to be
expected; the maintenance of the present advance, however, will rest on
signs of improvement more fundamental than an outburst of specualtive
activity.

THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES.
(Unadlusted for Seasonal Variations) (1913=100).

Aug. 9 1932. Aug. 2 1932. Aug. 11 1931.

Farm products 74.5 71.4 88.2
Food products 98.8 97.4 113.2
Textile products *68.4 a66.4 91.9
Fuels 143.5 143.9 120.3
Metals 96.0 95.8 101.7
Building materials 106.7 106.7 114.0
Chemicals 95.0 95.0 96.6
MLscellaneous 79.7 79.4 84.3

All commodities 93.9 92.5 101.7

• Provisional, a Final.

Output of Electricity for Week Ended Aug. 6 1932
Showed a Falling Off of 13.1% as Compared with
a Year Ago.

The production of electricity by the electric light and
power industry of the United States for the week ended
Saturday, Aug. 6, was 1,426,986,000 kwh., according to
the National Electric Light Association. The Atlantic sea-
board shows a decrease of 9% from last year, while New
England, taken alone, shows a decrease of 10%. The central
industrial region, outlined by Buffalo, Pittsburgh, Cin-
cinnati, St. Louis and Milwaukee, registers as a whole, a
decrease of 16.6%. The Pacific Coast shows a decline of
13% 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. 1932.
1932
Under
1931,

Jan. 2 ____ 1.523,652,000 1,597.454,000 1.680.289.000 1,542,000,000 4.6%
Jan. 9 ---- 1,619,265,000 1,713,508,000 1,816,307,000 1.733,810.000 5.5%
Jan. 16 -___ 1,602,482,000 1.716,822,000 1.833,500.000 1,736,729,000 6.7%
Jan. 23 --- 1,598,201,000 1,712,786,000 1,825459400 1.717,315,000 6.7%
Jan. 30 - -. 1,588,967,000 1,687,160,000 1,809,049.000 1,728,203,000 5.8%
Feb. 6 __-- 1,588,853400 1,679,016.000 1,781,583.000 1,726,161,000 5.4%
Feb. 13 -__ 1,578,817,000 1,683,712,000 1,769,683,000 1,718,304,000 6.2%
Feb. 20 __-- 1,545,459,000 1,680,029,000 1,745,978.000 1,899,250.000 8.0%
Feb. 27 - - 1,512,158,000 1,633,353,000 1,744,039,000 1.706,719,000 7.4%
Mar. 5 __.- 1,519,679.000 1,664,125,000 1,750,070.000 1.702,670,000 8.7%
Mar. 12 --- 1,538,452,000 1,676,422,000 1,735,673,000 1,687,229.000 8.2%
Mar. 19 _--- 1,537,747,000 1,682,437,000 1,721,783,000 1,683,262,000 8.6%
Mar. 26 ---_ 1,514,553.000 1,689,407,000 1.722,587,000 1.679.589,000 10.3%
Apr. 2 ____ 1,480,208,000 1,679,764,000 1,708.228,000 1,663,291,000 11.9%
Apr. 9 -__- 1,465,076,000 1,647,078,000 1.715,404,000 1,696443.000 11.1%
Apr. 16 ---_ 1,480,736,000 1,641,253.000 1,733,476,0S0 1.709,331,000 9.8%
Apr. 23 -_-_ 1,469,810,000 1,675,570.000 1,725.209,000 1,699422,000 12.3%
Apr. 30 __-_ 1,454,505,000 1,644,437,000 1,698.389,000 1.688,434,000 11.5%
May 7 --- 1,429,032,000 1437,296.000 1,689,034.000 1,698,492.000 12.7%
May 14___. 1,436,928,000 1,654,303,000 1.716,858,000 1,704,426,000 13.1%
May 21 ___ 1,435,731,000 1,644,783.000 1,723,383,000 1,705,460,000 12.7%
May 28_.-_ 1,425,151,000 x1,601,833.000 1,659,578,000 1,615,085,000 112.2%
June 4 ___ 51,381,452,000 1,593,622,000 1,657,084,000 1,689,925,000 j
June 11 ---- 1,435,471,000 1,621,451,000 1.706,843,000 1,699,227,000 11.5%
June 18 -___ 1,441,532,000 1,609,931,000 1,607,800.000 1,702,501,000 10.5%
June 25 --- 1,440,541,000 1,634,935.000 1.703,762,000 1,723,428,000 11.9%
July 2 -_-_ 1,456,961,000 z1,607,238,000 1,594,124,000 1,592,075,000 1
July 9...-_ z1.341.730.000 1.603,713.000 1.625,659,000 1,711,625.000 112.8%
July 16 --- 1,415,704,000 1,644,838,000 1,666.807.000 1,727,225,000 13.9%
July 23 ____ 1,433,993,000 1,850,545,000 1,688,467,000 1,723,031,000 13.1%
July 30 -- 1,440.386,000 1,644,049.000 1,678,327,000 1,724,728,000 12.4%
Aug. 6 ____ 1,426,986,000 1,642,858,000 1,691,750,000 1,729,667,000 13.1%
MOWN' -

January-- - 7,014,088,000 7.439,888,000 8.021,749.000 7,585,334,000 5.7%
February... 6,518,245,000 6,705,564,000 7,066,788.000 6.850,855,000 y6.1%
March 6,781,347,000 7,381,004,000 7.580.335.000 7,380.263.000 8.2%
April 6,303,425,000 7,193,691,000 7,418,191,000 7,285.350,000 12.4%
May 6,212,090,000 7,183,341,000 7,494,807,000 7,486,635,000 13.5%
June 8,130,077,000 7,070,729,000 7,239,697,000 7.220,279,000 13.3%

X Including Memorial Day. y Change computed on basis of average dally report.
z Including July 4 holiday.

Note.-The monthly figures shown above are based on reports covering aPProxl-
matelY 92% of the electric light and power industry and the weekly figures arebased on about 70%.

Wholesale Prices Slightly Lower During Week Ended
Aug. 6, According to National Fertilizer Association.
The weekly wholesale price index of the National Fer-

tilizer Association declined two fractional points during
the week ended Aug. 6. During the preceding week the
index advanced four fractional points. The latest index
number is 61.3. A week ago it was 61.5, and a year ago
it was 67.5. The latest index number is almost two full
points higher than the record low of 59.6 reached on June 11
1932. (The index number 100 is based on the average for
the three years 1926-1928.) Under date of Aug. 8 the
Association further reported as follows:
Of the 14 groups listed in the index, three declined, five advanced, and

MX showed no change during the latest week. Metals, textiles, fats and
oils, and miscellaneous commodities were higher. Foods, grains, feeds
and livestock, and building materials were lower. The losses occurred in
the most heavily weighted groups and more than offset the comparatively
small gains registered by the five groups that advanced.

During the latest week 22 commodity prices were higher, while only 17
were lower. During the preceding week 27 commodities advanced while
14 declined. Cotton, cotton goods, silk, butter, eggs, copper, lead,
silver, rubber, and calfskins advanced. Lard, cottonseed oil. flour, apples,
potatoes, cattle, hogs, feedstuffs, and woolen yarns were lower. Wheat
was down slightly at Kansas City, and at Minneapolis, but was slightly
higher at Chicago. White corn advanced slightly while yellow corn
declined.

_ The index number and comparative weights for each of the 14 groups
listed in the index are given in the table below.

WEEKLY WHOLESALE. PRICE INDEX-BASED ON 476 COMMODITY
PRICES (1926-1926=100).

Per Cent.
Each Group
Bears to the
Total Inder.

Group.

Latest
Week
Aug. 6
1932.

Pre-
ceding
Week.

Month
Ago,
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ADO,
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16.0 Fuel 67.6 67.8 67.6
12.8 Grafts:, feeds and livestock 45.1 45.7 46.6
10.1 Textiles 40.7 40.3 40.5
8.5 Miscellaneous commodities 59.8 59.6 58.6
6.7 Automoblles 87.7 87.7 87.7
6.6 Building materials 71.5 71.6 72.0
6.2 Metals 68.4 68.0 70.7
4.0 House furnishing goods 78.2 78.2 78.3
3.8 Fats and oils 41.9 40.5 38.1
1.0 Chemicals and drugs 87.4 87.4 87.6
.4 Fertilizer materials 68.8 87.7 67.2
.4 M laced fertilizer 71.8 71.8 71.9
.3

-----
Agricultural implements _-- 92.1 92.1 92.1

100.0 All groups combined 61.3 61.5 61.5 67.5

Department Store Sales as Reported by Federal Reserve
Board Declined Somewhat More than the Estimated
Seasonal Amount from June to July.

Preliminary figures on the value of department store sales
show a decline from June to July of somewhat more than
the estimated seasonal amount. The Federal Reserve Board's
index, which makes allowance both for number of business
days and for usual seasonal changes was 69 in July on the
basis of the 1923-1925 average as 100, compared with 71
in June and 73 in May. In its advices issued Aug. 10, the
Board a so said:
In comparison with a year ago the value of sales for July, according to

the preliminary figures, was 30% smaller; when allowance,is made for the
fact that there was one less trading day in July this year than last, the
decrease from last year is about 27%. The aggregate for the first seven
months of the year was 24% smaller.
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PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO.

Federal Reserve District. July.*
Jan. 1

to
July 31.*

Number of
Reporting
stores.

Number
of

cities.

Boston —27
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95 27
New York —30 53 28
Philadelphia —28 41 16
Cleveland —35 48 16
Richmond —28 44 24
Atlanta —32 26 17
Chicago —31 56 33
St. Louis —31 21 10
Minneapolis —27 17 10
Kansas City —28 22 15
Dallas —32 15 6
San Francisco —29 79 31

Total_ ___  —30 —24 517 2:13

* July figures preliminarY; in most districts the month had one lees business day
this year than last year.

New England Conditions Improving According to
National Shawmut Bank of Boston.

Business is improving in New England, according to the
current issue of the "Summary of New England Business,"
issued monthly by the National Shawmut Bank. The
bank says:

Current surveys by newspapers and other agencies indicate the reopening
of closed factories, the recall of many employees previously laid off and
the expansion of operating schedules in New England manufacturing
plants. Although these surveys cannot be substantiated until the July
statistical data is available, the authenticity of the reports is supported
by current figures on the construction industry and the improvement during
June in the shoe and leather industry of New England.
While the index of productive activity (based upon the consumption of

electrical energy) declined more than seasonally in New England during
June, the index for the United States as a whole declined less than usual.
The operations of the textile industry in New England were curtailed sharply
again in June but the shoe and leather industry increased activity con-
trary to the usual seasonal movement.

Brighter Outlook for General Business in Canada Seen
by S. H. Logan, General Manager of the Canadian
Bank of Commerce.

"While Canadian business during the last month has
been subject to contending influences, both favorable and
unfavorable, the general outlook is brighter as a result of the
Lausanne Conference, the probability of some beneficial
results arising from the Imperial Conference at Ottawa,
constructive developments in the United States and rising
orders for autumn trade," states S. H. Logan, General
Manager of the Canadian Bank of Commerce. Mr. Logan
says:

There Is also the continued prospect of good crops over a large part of
this country, even though climatic conditions in Ontario and the Prairie
Provinces were not as satisfactory in July as in the earlier months. The
favorable set of influences has, in the judgment of those operating in the
securities market, outweighed the unfavorable, for the values of Canadian
securities have risen markedly, partly as a consequence of investment buy-
ing In outside centres, notably in London. where the view seems to prevail
that there are now good grounds for confidence in Canada.
On the other hand, taking the latest Dominion Government report on

employment as a guide to recent commercial activity, it is to be noted that,
contrary to the usual movement in the early part of the summer, general
employment turned downward. This partly reflects a seasonal lull in the
major branches of manufacturing; steel production dropped so sharply in
June as to be of negligible proportions, the newsprint industry entered the
quietest period of the year and its output declined to an abnormally low
level; about mid-June lumbering came under the depressing influence of
the prohibitive American tariff; automobile production declined following
the seasonal expansion ending in May; and mining was curtailed except in
the gold fields, where increasing activity was reported. The drop in
employment consequent upon the developments just described more
than offset gains in transportation and construction; in fact, while building
Increased, as is always the case in the summer months, it remained far below
normal.
World wheat trade in July was of comparatively small volume, but

Canadian exports, while less than in the preceding month, accounted for
nearly half of the total international shipments. The increasing share of
world trade in wheat which this country has enjoyed in recent months has
raised its exports for the "wheat year" ending July 31 to about 212 million
bushels, the largest shipments of any country, although over 50 millions
less than in the preceding 12 months; this decline, together with a 1931 crop
from 10 to 15 million bushels larger than had been estimated, will cause a
revision in the preliminary estimates of the carryover, which now appears
to be in the neighborhood of 125 million bushels, one below that of a year
ago but still above the average. World market conditions at the opening
of the new "wheat year" appear to favor Canada more than they do most
of her competitors, although even with the light crops in certain exporting
countries there is, allowing for the huge stocks of old wheat, an ample supply
Of this grain.

Business Conditions Conditions Reviewed in Pacific-Southwest
by Security-First National Bank of Los Angeles—
Level of General Economic Activity in Los Angeles
and Southern California in July Showed Com-
paratively Little Variation From That Which
Prevailed in June.

"Comparatively little variation was apparent in the level
of general economic activity in Los Angeles and • Southern
California in July from that which prevailed during the
preceding month," says the Security-First National Bank
of Los Angeles. "While concerns dealing in consumers goods

and services enjoyed a slight increase in sales over those of
the earlier period," continues the bank, "wholesalers and
manufacturers reported reduced business in most instances."
The Bank, in its "Monthly Summary" of business conditions
in the Pacific-Southwest, issued Aug. 1, also says:
One of the common statistical indexes, namely bank debits, registered a

decrease of 0.6% for Los Angeles during July as compared with June. The
Olympic Games, now being held, have attracted many visitors to this local-
ity and operators of hotels, restaurants and other organizations catering
to tourist needs are benefiting from the influx.
From a national viewpoint the month was featured by several encourag-

ing factors. Quotations on securities, both bonds and stocks, increased
appreciably during July, closing the period at the highest levels since May,
as measured by Dow-Jones. Professor Irving Fisher's index of wholesale
commodity prices rose from 59.6 for the week ended July 1 to 60.9 for that
ending July 29. In addition, there were evidences of improved business
sentiment from a number of quarters.

Building activity in Los Angeles, as measured by the value of building
permits issued, remained at the low levels of the past two months. A de-
crease from the preceding period in both the number and aggregate liabili-
ties of business firms failing in Los Angeles and Southern California was
indicated for the four weeks ended July 20 by preliminary reports received
from R. G. Dun & Co.

Statistics on sales of electric power for industrial purposes in this region
showed a greater than seasonal increase between May and June (the latest
month for which figures are available), due, it is thought, to increased activ-
ity in automobile and tire factories and on certain public construction pro-
jects. Passenger automobile registrations in Southern California totaled
4,910 in June, which figure is the largest reported for any month since
September, 1931. While final figures are not available. July registrations
are not expected to equal the showing made in the preceding month.
Crops in Southern California made normal progress during the period

under review as a result of the favorable weather which prevailed in most
agricultural districts. Harvesting of sugar beets has started and refineries
at Oxnard and Santa Ana expect to crush a total of approximately 350,000
tons during the season, which will continue for at least three months. In
the San Joaquin Valley peach canning is under way and the fresh grape
movement is increasing rapidly. Bean and cotton statistics released during
the past month reveal a marked debline in acreage and probable production
as compared with 1931. Prices of citrus fruits, particularly lemons, aver-
aged somewhat higher in July than in the preceding month. Although
shipments have been substantially lower than last season, the current melon
harvest in the Imperial Valley has not been generally profitable to growers.

William Green, President American Federation of
Labor, Reports Unemployed at 11,023,000—Esti-
mates Idle by January at 13,000,000 if Unemploy-
ment Continues.

According to Willaim Green, President of the American
Federation of Labor, more than 600,000 persons lost their
positions since June 1, and 11,023,000 were out of work that
month. In his monthly analysis, issued on August 4 Mr.
Green stated:
The fourth winter of unemployment grows closer. The American Federa-

tion of Labor estimate shows a mounting army of unemployed more than
double the army we maintained for the World War. It is a huge task to
maintain such an army, together with their dependents.
Our estimates of unemployment in the United States, based on Govern-

ment figures, show that our industries have laid-off more than 1,300,000
persons from January to June 1932. Trade-union reports the first part of

July show more than twice as many laid off from June 1 to July 1 as in
any other month this year.
Up to June, unemployment in industry increased at an average rate of

267,000 a month; union figures for the first part of July indicate an increase

of more than 600.000 since June. If unemployment continues to increase

at this rate we shall have well over 13,000,000 out of work by January 1933.
Our preliminary estimate for June, based on Government figures, shows

11,023.000 out of work and needing work. Developments since January
have been truly shocking. While 1.336.000 lost their jobs in industry,
even temporary work on farms provided for only 760.000.

Factories, mines, stores, construction industries, hotels, railroads and
utilities have all been laying off workers by thousands during the five

months since January. The Government indexes of employes show only
one industry creating jobs (outside of temporary work in agriculture.)

This lathe road-building industry, which created jobs for 51,000 persons,

while factories laid off 640,000, the building industry 180.000. wholesale

and retail stores another 180,000, mines 150,000. hotels, railroads and
utilities 147,000. Even the Federal Government added 33,000 to the ranks
of the unemployed.
Our estimates showing the total number of persons out of work, allowing

for increases in the population, are as follows:

January 10,034,0001 April 10.496,000
February 10,533,000 May 10,818,000
March 10,477,000 June 11,023,000

These figures are based on Government monthly employment figures
and the Government unemployment census. Were it not for the 760,000
Who have temporary work as hired labor on farms, unemployment in
June would approach 11,800,000. When these farm workers are laid off
next Fall. we shall see the true proportions of the unemployment increase.
No measures taken thus far have even scratched the surface of the prob-

lem. We must create millions of jobs. Shortening work hours is a first
step to do it.
At the present time there is only thirty hours' work a week for each

person if all who want work are employed.

Wisconsin State Public Works Put on 30-Hour Week
—Plan Adopted for Emergency Employment.

From Madison (Wis.) advices August 6 to the "United
States Daily" said:

All public works under supervision of State departments of Wisconsin
will be constructed on a five-day week and six-hour day basis, according

to announcement by the State Unemployment Commission after a con-
ference of department heads.

This rule will apply not only to highway work financed by Federal
funds but to all construction work paid for by State funds whether under
Contract or by day labor, it was stated.
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It was further provided that work will be given to bona fide residents of
Wisconsin and emergency employment will be staggered so as to give
work to as large a number as possible.
The Commission stated that action taken is in conformity with the general

policy followed during the past 16 months in the conduct of public works
under its direction.

It was determined at the outset, the Commission said, that the best way
to increase the employment of labor on public works construction is to
perform the maximum amount of such labor by band rather than by
machine, and in contracts awarded by the Commission this policy has
been followed, including the unloading by hand of all stone, gravel and
sand used in concrete construction.

Recovery in Construction in New York Following
Building Strike of May-20% Gain in Employment
-Some Trades Still Negotiating on Wage Cuts
Instituted by Employers.

An extensive recovery in construction in this city after
last May's general building strike is shown by State reports,
Allen E. Beals points out in the current Dow Service Daily
Building Report. The New York "Times" of August 8
noting this said:
Some 45 building trades went on strike against a wage cut averaging

between 25 and 30%. Sixteen of the trades on May 18 agreed to accept
the rates offered by the employers, while 16 others refused. All but a
few of these trades since have accepted a compromise. Some agreements
still are pending.
The latest report of the State Department of Labor shows that, fol-

lowing the end of the strike in June, gains over the preceding month were
20.1% in men employed, 25.7% in payrolls, 24% in man-hours, 4.7% in
average weekly earnings and 3.4% in average hours per man.

Prior t last May's tie-up, no general strike of the building construction
industry had taken place in t is city since 1903," Mr. Beals says. "There
was then no official observer of strikes and their effects like the service
now rendered by the New York State Department of Labor. The record
for May, 1932, when building generally was considered at a standstill
In this city because of negotiations between organized workers and em-
ployers as to what the prevailing wage should be, probably gives the first
official photograph of the havoc wrought by general building trades strikes."
The June report covering the strike-month of May showed 51.6% of

those gainfull employed in April thrown out of work. Payrolls dropped
off 65.6% man-hours cf work lapsed 53.4% and the average number of work
hours for employees during that month, as compared with April, showed a
3.9% decline.
In many trades, the report recalls, the strike dragged on until the middle

of June. The division of mediation and arbitration points out that "while
only those workers who were actually- employed on May 1 (possibly as
many as 30,000) wore on strike, five times as many were indirectl involved.
All members of the striking organizations were debarred from seeking
work on strike jobs or on any jobs that might be started where the con-
tractors had not agreed to pay the rates demanded by the striking unions."
The effect of the strike also was to prevent the beginning of new work,

which would have brought about the employment of more men if the
strike had not existed, the report brings out.

Subcontractors during the strike reported a ne decline of 61% in con-
struction work building contractors 57% and miscellaneous general con-
tractors 16%. Of the 18,803 men actively at work in this city in April,
only 9,092 remained at work through May. Payrolls receded to 6% of the
April total and man-hours to 11%. Subcontractors, who employed 6,821
men in this city in April, had only 2,073 working in May.
The contrast between the May report and that of June, in which month

the strike drew to a close, shows the ability of the construction industry
of this city to recover itself, Mr. Beals declares.
Most subcontracting clas3ifications, the State report shows, recovered

some of the losses sustained during the strike. Employment from the
end of May to the end of June showed a gain of 24%, payrolls 27% and man-
hours 29%. •

Production of Lumber During the Four Weeks Ended
July 30 1932, as Reported by an Average of 580
Mills, Declined 46% Below the Same Period in
1931-Shipments Off 44%-Orders Received Were
41% Lower.

We give herewith data on identical mills for the four
weeks ended July 30 1932 as reported by the National
Lumber Manufacturers Association:
An average of 580 mills reported as follows to the National Lumber

Trade Barometer for the four weeks ended July 30 1932: •

Production. Shipments. Orders Received.
(In 1,000 Bd. Ft.) 1932. 1931. 1932. 1931. 1932. 1931.
Softwoods 384.024 712,844 418,705 740,369 429,239 718,777
Hardwoods  23.485 48,761 31.236 60,162 27,689 58,457

Total 407.506 761,605 449.941 800,531 456,928 777,234

Production in the four weeks of July 1932, was 46% below corresponding
weeks of 1931, as reported by these mills, and 63% below the record of
comparable mills for the same period of 1930. 1932 softwood cut was 46%
below that of the same week of 1931 and harwood cut was 52% below 1931.
Shipments In the four weeks ended July 30 1932, were 44% below those

of corresponding weeks of 1931, softwoods showing 43% decline and hard-
woods, 48% decline.
Orders received during the four weeks ended July 30 1932, were 41%

below those of corresponding weeks of 1931 and 47% below orders for
similar weeks of 1930. Softwoods showed decline of 40% as compared
with 1931, and hardwoods, decline of 53%.
The production of the reporting mills in the four weeks ended July 30

1932, was 21% of their rated capacity and 36.3% of their three-year
average production (same weeks of 1929-30-31).

On July 30 1932, gross stocks, as reported by 359 softwood mills were

3,312,394,000 feet or the equivalent of 91 days' average production of the

reporting mills, as compared with 4.350,923,000 feet on Aug. 1 1931, the

equivalent of 120 days' average production.

On July 30 1932, unfilled orders as reported by 524 mills (cutting either

softwoods or hardwoods or both) were 388,989,000 feet or the equivalent

of 10 days average production, as compared with 663,266,000 feet on

Aug. 1 1931, the equivalent of 16 days' average production.

Total Value of Exports and Imports of Merchandise by
Grand Divisions and Principal Countries.

The Department of Commerce on Aug. 5 1932 issued its
report showing the merchandise imports and exports by
grand divisions and principal countries for the month of June
and the six months ending with June for the years 1931 and
1932. The following are the tables complete:
TOTAL VALUES OF EXPORTS OF MERCHANDISE BY GRAND

DIVISIONS AND PRINCIPAL COUNTRIES.

Exports To-
Month of June. Six Months Ended June.

1931. 1932. 1931. 1932.

Grand Divisions-
Europe 
Northern North America 
Southern North America-.
South America 
Asia 
Oceania 
Africa 

Total 
Principal Countries-
Belgium 
Czechoslovakia 
Denmark 
France 
Germany 
Greece 
Irish Free State 
Italy 
Netherlands 
Norway 
Soviet Russia in Europe 
Spain 
Sweden 
Switzerland 
United Kingdom 
Canada 
Central America 
Mexico 
Cuba 
Dominican Republic 

Brazil Brazil
Chile  
Colombia 
Ecuador 
Peru 
Uruguay 
Venezuela 
British India 
British Malaya 
China 
Hong Kong 
Netherland East Indies 
Japan 
Philippine Islands 
Australia 
New Zealand 
BritIsh South Africa 

5
88,147,514
35,795,413
15,328,045
12,869,050
27,188,375
3,104,431
4,647,881

$
52,300,204
20,883,548
9,928,727
7,802,532
17,851,599
3,087,294
2,412,014

$
636,002,800
238,259,451
110,068,741
94,987.804
185,968,439
21,585,196
31,093,243

$
393,107,618
134,872,831
64,410.121
47,300,810
164,098,233
18,882,228
18,605,493

187,076,689

4,651,130
333,169

. 1,684,356
8,088,175
10,818,619

518,525
573,532

3,622,484
4,805.839
670,154

12,617,550
2,288,878
2,874,073
807,229

30,913.635
35,001,016
8,744.559
4,242,977
3,943,366
553,115

4,295,484
1,734.724
1,774,474
1,791,257
231,954
597,105
934,537

1,099,846
2,749,751
421,884

7,534,674
1,080,584
'1,014,099
8,798,167
4,391.884
2,047,515
963.214

2,019,901... ...

114,274,918

3,023,942
180,648
661,722

8.838,135
7,498,801
1,296,384
429,047

2,580,498
3,471,456
739,088
346.702

1,768,724
986,044
549,945

18,393,732
20,468,927
2,428,986
2,868,799
2,328,503
386,099

2,328,951
2,640,966
196,763
793,718
141,235
263,754
319,244
921,615

1,303,416
193,468

4.094.368
900.089
478,190

6,834,645
3,515,586
2,006,698
1,039,533
943,425... ...

1,315,965,734

32,323,684
2,131,327
16,602,113
72,833,654
89,337,005
2,419,718
2,947,629

26,490,359
33,463,308
6,206,430

68,736,962
19,373,583
18,214,858
4,785,809

227,027,454
232,448,501
25,035,705
34,119,860
28,187,517
3,136,581

30,595,525
14,726,421
15,515,573
10,543,915
1,810,775
4,241,708
6,418,843
9,029,430

20,841,806
2.652,668

36,756,166
6,341,598
8,477,458
78,230,238
25,977,038
14,416,751
6,692,005
14,230,331-  _.

841,077,332

20,410.893
1,100,080
6,915,551
54,802,912
63,405,828
5,359,287
2,565,564
22,426,495
23,747,578
3,711,976
6,974,475
13,015,569
8,320,084
3,974,879

148,022,388
132,894,280
16,049,800
16,902.275
17,542.181
2.886,166
174,88715,174,887

13.764,887
1,981,834
5,073.037
724,787

2,238,168
1,909.391
5,213.731
15,403,077
1,436,547

31,824,724
5,300.710
4.583,736

78,659,379
24,284,859
13,545,742
4,785,926
7,954,509. ... ...

TOTAL VALUES OF IMPORTS OF MERCHANDISE BY GRAND
DIVISIONS AND PRINCIPAL COUNTRIES.

Imparts From-
Month of June. Six Months Ended June.

•
1931. 1932. 1931. 1932.

Grand Divisions-- $ $ • 8 $
Europe 47,481,323 25,887,957 321,358,062 207,545,017
Northern North America._ 24,012,080 19,503.387 143,803,425 102,855,187
Southern North America 20,453,486 14,558,491 128,101,889 98,598,136
South America 28,069,520 20,558,417 172,391,997 120,496,117
Asia 51.476,376 28,825,190 310,942,245 199,384,265
Oceania 1,188,845 625,414 10,769,415 4,723,472
Africa 2,773,417 1,654,044 19,785,736 14,292,494

Total 173,455,047 111,410,900 1,107,150,748 747,894,688
Principal Countries-
Belgium 2,625,351 1.867,793 16,515,324 12,479,407
Czechoslovakia 2,002,392 738,122 11,724,612 8,829,320
Denmark 189,869 90,485 1,028,888 898,958
France 5,518,340 3,184,173 37,257,394 22,203,502
Germany 8,939,365 4,964.068 63,307,225 38,356,169
Greece 288,366 101,097 6,958,892 5,630,489
Irish Free State 85,272 12,121 1,894,668 201,849
Italy 4,274,381 2,391,488 29,679,384 23,380,730
Netherlands 2,198,922 1,659,145 15,677,819 10,820,492
Norway 578,034 693,749 12,288,381 5,453,987
Soviet Russia in Europe 1,403,560 891,852 8,294,021 4,780,638
Spain 1,535,938 780,348 8,930,989 8,488,594
Sweden  2,966,891 894.794 16,191,992 13,381,016
Switzerland 1,847.991 743.178 11,617,744 8,549,975
United Kingdom 11,000,727 5,194,221 70,585,508 40,585,472
Canada 22,992,434 18,705,818 139,743,580 99,554,791
Central America 2,952.430 2,261,835 19,133,917 13,278,219
Mexico 4,510,748 3,890,175 30,408,075 25,126,343
Cuba 7,081,259 3,288,378 40,914,545 29,893,340
Dominican Republic 787.811 432,676 2,170.373 2,215,161
Argentina 2,644,780 976,390 17,211,738 10,088,748
Brazil 8.804,736 8,713,677 61,630,298 49,815,106
Chile  3,335,881 619,388 24,631,288 9,857,923
Colombia 7.328,090 6,722,878 40,598,000 34,298,428
Ecuador 368,170 205,408 2,010,278 1,432,607Peru 839,550 119,644 5,172,438 1,605,098
Uruguay 357,112 143,042 2,428,743 1,312,246
Venezuela 2,250,155 2,939,704 17.402,989 11,385,379
British India 6,133,313 3,207,158 32,140,817 20,571,117
British Malaya 7,392,488 3,159,072 46,730,569 19.620,571
China 7,367,601 2,243,592 40,360.987 14,933,404
Hong Kong 361,071 282,416 3,842,157 2,216,894
Netherland East Indies.._ - 2,914,979 1,990,483 18,568,060 • 13,603,198
Japan 14,988,609 8,542,295 97,329,180 68,671,145
Philippine Islands 10,164,889 8,060,844 56,658,413 49,306,782
Australia 562,880 424,573 • 7,260,500 3,035,480
New Zealand 306,258 195,287 2,174,546 1,232,817
British South Africa 476,632 172,606 2,418,268 1,409,307
Egypt  424,838 771,540 2,430,638 3,370,108

of Business in Hotels During July,
Horwath & Horwath.

In their survey of business in hotels, Horwath & Horwath
state that ."the July decrease in total sales from the corre-
sponding month of last year is the largest on record. The
total sales were down 28%, rooms sales 27%, restaurant
sales 29%. This resumes the downward trend interrupted
in May and June." The survey continues:

Trend According to
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The room occupancy reached a record low of 45%. The decline from

the corresponding month of last year was sharper than in any recent month
and the seasonal decrease from the preceding month was exceptional.
In New York City, Philadelphia and Washington occupancy was par-
ticularly low.
The total room rate decreased 13%, the same as in last month. There

were record-breaking reductions in Chicago and Cleveland; little change
in the other groups.

Chicago reported indications of improvement in the general trend.
Detroit reported few tourists this July. as did most of the contributors
In "All Others Reporting." This is the principal reason for a record de-
crease of 33% in that group, the previous record being 29%. Convention
and special business was generally lacking throughout all groups. Cleveland
especially making a poor comparison with last July.
The following table shows how sales of the last six months have declined

from those of three years ago:

Decreases from
Same Months

In 1928.
Decreases from Same
Months in 1929.

Feb. March. April. May. June. July.

New York 
Chicago 
Philadelphia  
Washington 
Cleveland 
Detroit 
California 
All others reporting 

Total  

-39.4% -44.3% -48.4% -47.8% -47.6% -50.8%
-37.7% -41.0% -42.2% -44.2% -36.2% -50.6%
-42.2% -43.3% -47.9% -45.2% -49.7% -49.8%
-17.4% -48.6% -38.4% -33.3% -39.7% -39.4%
-41.9% -38.0% -38.7% -42.0% -46.5% -44.3%
-48.4% -39.0% -40.6% -38.9% -46.8% -52.2%
-43.7% -45.1% -45.8% -41.9% -47.6% -44.6%
-35.0% -38.7% -43.9% -47.1% -49.9% -49.4%

-37.8% -40.8% -44.3%-44.1%-46.8%

NEW BUSINESS. ' UNSHIPPED ORDERS,
Feet. 1 Feet.

SHIPMENTS.
Feel.

Domestic cargo rDomestic cargo Coastwise and
delivery 19,630,000 , delivery_ _ _ _ 68,420,000 intercoastal _ 15,153,000

Export 12,788,000 Foreign 50,737,000 Export  10,591,000
Rail 20,371,000 Rail 41,652,000 Rail  16,705,000
Local 7.011,000 Local  7,011,000

Total 59,790,0001 Total 160,809,000 Total  49,460,000
Production for the week was 48,615,000 feet.

Southern Pine.
The Southern Pine Association reported from New Orleans that for 111

mills reporting, shipments were 5% below production, and orders 8%
above production and 14% above shipments. New business taken during
week amounted to 20,659,000 feet (previous week 21,478,000 at 100 mills);
shipments 18.196.000 feet (previous week 23.595,000); and production
19.213,000 feet (previous week 17.235,000). Orders on hand at the end
of the week at 102 mills were 48,310,000 feet. The 102 identical mills
reported a dectease In production of 18%. an i in new business a decrease
of 31%, as compared with the game week a year ago.

Western Pine.
The Western Pine Association reported from Portland, Ore., that for 111

mills reporting, shipments were 11% below production, and orders 17%
below production and 7% below shipments. New business taken during
the week amounted to 27.937.000 feet (previous week 32,852,000 at 119
mills); shipments, 30,056.000 feet (previous week 35,850,000); and pro-
duction 33,662,000 feet (previous week 36.964.000). Orders on hand
at the end of the week at 111 mills were 112,922,000 feet. The 99 identical
mills reported a decrease in production of 39%, an in new business a
decrease of 48%. as compared with the same week a year ago.

Northern Pine.The following analysis was also issued by Horwath & The Northern Pine Manufacturers of Minneapolis, Minn., reported pro-Horwath: duction from 7 mills as 793.000 feet, shipments 1.785.000 feet and new busi-
TREND OF BUSINESS IN HOTELS, JULY 1932 COMPARED WITH JULY ness 2,534,000 feet. The same number of mills reported production 66%

1931. less and new business 99% greater than for the same week a year ago.

Analysis by Cities in
Which Hortoath &
Horwath Offkes Are

Located.

Saks.
Occupancy.

Northern Hemlock.

Room Role The Northern Hemlock and Hardwood Manufacturers Association, of
Percent of Oshkosh, Wis., reported production from 15 mills as 2,000 feet, shipments
Inc. (+) 781,000 and orders 558,000 feet. Fourteen mills with pra Wally no pro-

duction for the week this year reported new business 44% below the week

Percent of Inc.(+) or Dec.(-)
This

Month.
Same Mo.
Last YearTotal Rooms. Restaurt.

New York 
Chicago 
Philadelphia 
Washington 
Cleveland 
Detroit 
California 
Texas 
All other cities rePort'll

Total 

-31
-25
-28
-17
-38
-24
-20
-29
-33

-30
-25
-28
-15
-37
-26
-19
-27
-32

-32
-25
-31
-19
-39
-22
-21
-32
-33

37
55
27
29
48
42
42
43
45

46
62
33
31
63
49
42
52
57

-13 last year.
-15 Hardwood Reports.
-10
-8 The Hardwood Manufacturers Institute, of Memphis. Tenn., reported
-18 production from 166 mills as 6,593,000 feet, shipments 9,164,000 feet and
-14 new business 9,380,000 feet. The 152 identical mills gave production-19
-11 45% below and new business 40% below that for the week last year.
-13 The Northern Hemlock and Hardwood Manufacturers Association of

-28 -27 -29 45 54
Oshkosh, Wis., reported production from 15 mills as 487,000 feet, ship-I -13 ments 810,000 feet and orders 887,000 feet. The 14 identical mills reported
production 38% below and orders 43% below that for the same week a
year ago.

Lumber Orders Show Slightly Favorable Ratio Over
Low Production.

With lumber production continuing at approximately
lowest level in many years, new business received by the
mills during the week ended Aug. 6 amounted to but 11%
more than the cut, it is indicated in telegraphic reports to
the National Lumber Manufacturers Association from
regional associations of manufacturers covering the opreations
of 626 leading hardwood and softwood mills. These mills
produced 109,365,000 feet. Orders amounted to 121,745,000
feet. Shipments were 110,252,000 feet or 1% above the
cut. A week earlier 628 mills reported production of 110,-
944,000 feet, with orders and shipments 22% above produc-
tion. Comparison by identical mill figures for the latest
week with the equivalent period in 1931 shows: for softwoods,
423 mills, production 45% less, shipments 45% less and
orders 37% less than for the week a year ago; for hardwoods,
166 mills, production 45% less, shipments 44% less and
orders 40% under the volume for the week last year.
Lumber orders reported for the week ended Aug. 6,1932, by

460 softwood mills totaled 111,478,000 feet, or 9% above the
production of the same mills. Shipments as reported for
the same week were 100,278,000 feet, or 2% below produc-
tion. Production was 102,285,000 feet.

Reports from 181 hardwood mills give new business as
10,267,000 feet, or 45% above production. Shipments as
reported for the same week were 9,974,000 feet or 41%
above production. Production was 7,080,000 feet. The
Association, in its statement, continues:

Unfilled Orders.

Reports from 405 softwood mills give unfilled orders of 316,982,000
feet, on Aug. 6 1932, or the equivalent of 8 days' production. This is
based upon production of latest calendar year-300-day-year-a0d may
be compared with unfilled orders of 487 softwood mills on Aug. 8 1931, of
605,525,000 feet. the equivalent of 13 days' production.
The 377 identical softwood mills report unfilled orders as 312,766,000

feet on Aug. 6 or the equivalent of eight days' average production. as
Compared with 536,353,000 feet or the equivalent of 15 days' average pro-
duction on similar date a year ago. Last week's production of 423 identi-
cal softwood mills was 98,067,000 feet. and a year ago it was 176.960.000
feet; shipments were respectively 96,603,000 feet and 176,422.000: and
orders received 107,571.000 feet and 171,961,000. In the case of hard-
woods, 166 identical mills reported production last week and a year ago
6,104,000 feet and 11.080,000; shipments 9,297,000 feet and 16,671,000;
and orders 9,362,000 feet and 15,587,000.

West Coast Afocement.

The West Coast Lumbermen's Association wired from Seatt!e the fol-
lowing new business, shipments and unfilled orders for 216 mills reporting
for the week ended Aug. 6:

Canadian Newsprint Exports Higher in June-Ship-
ments 'valued at $7,377,790, Against $7,162,049 in
May-Output In First Half of 1932 Below That of
Same Period in 1931.

The Montreal "Gazette" of July 23 said:
During the month of June, exports of newsprint paper from Canada had a

value of $7,377.790, according to the current report by the Dominion
Bureau of Statistics. This is a slight increase over the value of newsprint
exports from this country in the preceding month, when it totalled $7,162.-
049. but was substantially below the $10,069,585 recorded in June of last
year.
How completely the market for the newsprint mills of the Dominion lies

in the United States is shown by the fact that of the $7,377.790 of exports in
June, shipments to that country had a value of $6.501.656. Australia was
the next best customer with a total of $271,109, while Argentina with $246.-
684 and the United Kingdom with $103,202 followed.

During the month under review, exports of wood pulp and screenings
from the Dominion had a value of $1,296,166. which contrasts with
$1,381,025 in May and with $2,241,548 in June of last year. Of the total
for June, shipments to the United States accounted for $1,044,040.
A recent report of the News Print Service Bureau indicated that for the

first six months of 1932, Canadian newsprint mills had produced 999,885
tons, as compared with 1,150.768 tons in the corresponding six month period
of 1931; 1,284,158 tons in the first half of 1930 and 1,311.322 tons in the first
six months of 1929, when the existing high was established. T e decrease
this year from last, that is for the six months, was 13%.

Automobile Financing During June and the Six Months
Ended June.

A total of 177,935 (preliminary) automobiles were fi-
nanced in June on which $63,145,148 was advanced, com-
pared with 164,721 (revised) on which $58,435,573 was
advanced in May, and with 265,389 on which $104,642,284
was advanced in June 1931, the Department of Commerce
reported on Aug. 6.
In the first six months of 1932 885,044 cars were financed

with advances of $318,602,325, compared with financing of
1,404,136 cars on advances of $546,815,922 in the first six
months of 1931.
Volume of wholesale financing in June was $43,661,575

(preliminary), as compared with $38,608,439 (revised) in
May and $58,171,936 in June 1931. Wholesale financing
during the first six months of 1932 totaled $218,413,241, as
compared with $355,056,825 in the first six months of 1931.
Monthly statistics on automobile financing, based on data

reported to the Bureau of the Census by 330 automobile
financing organizations, are presented in the table below.
These figures include complete revisions to date.
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Year
and

Month.

Wholesale
Financing
Volume

in Dollars.

Retail Financing.

Total. New Cars.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

1930.
June 53.802.394 340,658 138,129,284 159,614 91,104,599

Total (6 months) 413,973,151 1,661.609 682,413,351 759,193 428,444,743

Total (year) 660.978,901 2,933,973 1.201,341,267 1,287.796 730,417,562

1931.
January 40,164.672 160,490 61,691,837 58,499 32,945,588
February 49,812,959 172,958 66,130,134 67,599 3 ,g54,428
March 63,089,716 237,273 91,997,270 102,665 55,022,086
April 71,194,343 290,076 112,982.254 133,347 70,544,761
May 72.623,199 277,950 109,372,143 126,729 f 8,564.134
June 58,171,936 265.389 104,642,284 115,106 63,554,955

Total (6 months)_ 355.056.825 1,404,136 546,815,922 603,945 327,485,952

July 48,853,330 236,878 95,910,307 100,832 59,300,107
August 43,942,549 204,878 79,598,201 83,602 46,865,947
September 35,840,571 176,663 8,284,838 67,609 38,609,797
October 25,770,269 159.980 60,691,614 58,055 33,195,759
November 15.719,974 131.047 48,568,648 44,701 25,394.801
December 29,257,137 134,663 50.432,428 48,131 27,305,927

Total (year) 554.440,655 2,448.245 950,301,958 1,006,875 558,158,290

1932.
January 34,841,766 122,344 44,628,529 41,375 23,475,671
February 33,276,393 123,574 44.829.138 40,780 23,623,496
March 34,121.364 140,779 51,18.285 46,234 26,887,515
April 33,903,704 155,691 56,415,652 57.661 31,835,792
Maya 38,608,439 164,721 58,435,573 63,885 33,590,555
June-b 43,661,575 c177,935 63,145,138 74,168 38,322,657

Total (6 montit6- 218,413241 885.044 318,602,325 324,103 177,735.686

Year
and

Month.

Retail Financing.

Used Cars. Unclassified.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

I olume
in Dollars.

1930.
June 170,335 42,967,837 10,709 4,056.848

Total (6 months) 845,157 231,625,369 57,259 22,343,240

Total (year) 1.558.932 435,989,399 87,245 34,934,306

1931.
January 97.834 27,236,324 4,157 1.509.925
February 100,696 27,707,242 4,663 1,568,464
March 128,311 34,688,428 6,297 2,286,756
April 149,112 39,546,288 7.617 2,891,205
May 142,796 37,781.543 8,425 3,026,466
June 141,935 37,988.162 8,348 3,099.167

Total (6 months) 760.684 204,947,987 39,507 14,381,983

July 128,707 34,126,071 7,339 2,484,129
August 115,020 30,486,513 6,256 2,245,741
September 103.234 27,580,567 5,820 2,094,474
October 97.437 25,882,006 4,488 1,613,849
November 82,816 21,891,123 2,530 1,282,724
December 82,757 21,859,828 3,775 1,266,673

Total (year) 1,370,655 366,774.095 70,715 25,369.573

1932.
January 77,321 19,974,286 3,648 1,178,572
February 78,802 19,941,665 3,992 1,263,977
March 90,121 22.779,892 4,424 1,480,878
April 93,398 23,066,269 4,632 1,513,591
Maya 96,010 23.257,953 4.826 1,587,065
June_ b 99,524 23,377,406 4,243 1.445.085

Total (6 months) 535,176 182,397.471 25,765 8,469.168

a Revised. b Prellminary. c Of this number 41.69% were new cars, 55.93%
used cars, and 2.38% unclassified.

Valuation of Construction Contracts Awarded as Com-
piled by F. W. Dodge Corp. Shows 64% Decline
for June.

The valuation of construction contracts awarded in the
37 States east of the Rocky Mountains in the month of
June, 1932 was $203,072,600 less than in June 1931, the
figure for June of this year being only $113,075,000 against
$316,147,600 in the same month of last year, a decline of
64% as compared with a decline of 52%. in May of 1932
in comparison with May of 1931. For the first five months
of the year decline from 1931 was $1,125,415,000.

CONSTRUCTION CONTRACTS AWARDED-37 STATES EAST OF THE

ROCKY MOUNTAINS.

No. of
Projects.

New Floor
Space (Se. Ft.) Valuation.

Month of June-
1932-Residential building 3,334 5,794,300 323,116,200

Non-residential building 2,092 ' 6,395,100 39,812,600
Public works and utilities 1,724 106,300 50,146,200

Total construction 7,151 12,295,700 113,075,000

1931-Residential building 5,972 16,013,300 572,744,700
Non-residential building 2.783 15,456,600 101,829,500
Public works and UtilltieS 2,050 1,280,900 141,573,400

Total construction 10.805 33.650.800 316,147,600

First Six Months-
1932-Residential building 20,365 41.146,200 8162.697,900

Non-residential building 11,721 41,429,700 263,031.800
Public works and utilities 6,744 1,172,600 241,350.000

Total construction 38,830 83,748,500 667,079.700

1931-Residential building 34,907 112,341.000 5490,746,600
Non-residential building 14,723 86.380.000 589,255,600
Public works and utilities 9.897 4.178,900 712,492.500

Total construction 59.527 202,899.900 81,792,494.700

NEW CONTEMPLATED WORK REPO1tTED-37 STATES EAST OF THE
ROCKY MOUNTAINS.

1932. 1931.

No. of
Projects. Valuation.

No. of
Projects. Valuation.

Month of June-
Residential building 3,627 $27,219.500 6,417 $94,722,500
Non-residential building 2,360 39,952.500 3.047 116.095.800
Public works and utilities 1,680 65,134,800 2,386 224,906.000

Total construction 7.667 8132,306.800 11,850 $435,724,300

First Six Months-
Residential building 24,471 8244,348,200 38,926 3684,326,700
Non-residential building 15,165 307,150,600 19,063 966,925,000
Public works and utilities_ 9,278 437,421,400 13,233 1,203,037,200

Total construction 48,914 $988,926,200 71,222 82,854,288.900

Agricultural Department's Complete Official Report
on Cereals, &c.

The Crop Reporting Board of the United States Depart-
ment of Agriculture made public late on Wednesday after-.
noon, Aug. 10, its forecasts and estimates of the grain crops of
the United States as of Aug. 1, based on reports and data
furnished by crop correspondents, field statisticians and
co-operating State Boards (or Departments) of Agriculture.
This report shows that the production of winter wheat is
now placed at 442,000,000 bushels, which compares with the
Department's estimate of 432,000,000 bushels a month ago,
and with 789,000,000 bushels harvested in 1931 and 612,-
000,000 bushels harvested in 1930. The production of spring
wheat is estimated as of Aug. 1 at 281,000,000 bushels,
which compares with the July 1 estimate of 305,000,000
bushels and with a production of only 104,000,000 bushels
last year, and a five-lyear average production of 280,000,000.
The condition of durum wheat for Aug. 1 1932 is placed at
71.7% of normal and other spring wheat at 70.4% of normal
as compared with a condition of 401. % and 39.5%, respect-
ively, a year ago. The probable production of corn is placed
at 2,820,000,000 bushels, or 176,000,000 bushels less than
the estimate of 2,996,000,000 bushels made a month ago,
but compares with a production of 2,563,000,000 bushels
last year and a five-year average production of 2,625,000,000
bushels. The condition of corn on Aug. 1 was 77.4%,
comparing with 76.3% on Aug. 1 1931 and a 10-year average
of 80.0%. The figures for nearly all the more important
crops are lower than a month ago. We give below the
report in full.
The August report of the Crop Reporting Board shows a widespread de-

cline in crop Prospects during July. The figures for nearly all the more
Important crops are lower than on July 1. The most important change
was in corn, for which the estimate has been reduced from 2,996,000,000
bushels to 2,820,000,000, a decrease of 6%. The estimates for wheat,
barley, rye, potatoes, and tobacco have been reduced from 3 to 4%, hay
by 1% and flaxseed by 13 % •
Crop yields per acre are now expected to average 6.5% below those of

eat season and 4.6% below the average during the 10 years, 1919 to 1928.
Rice and sugar cane are the only field crops showing prospects for yields
materially above the usual average.
Some of the important crops grown for sale show prospects of a low yield

per acre on reduced acreages, resulting in unusually low total production.
Thus the cotton crop seems likely to be the smallest harvested since 1923.
the tobacco crop the smallest but one since 1913, and the wheat crop the
smallest but one since 1917. On the other hand, corn, oats, barley and
grain sorghum show prospects for nearly average yields on an increased
acreage and the total tonnage of these feed grains produced is expected to
be about equal to the production in 1925 and 1928 and well above pro-
duction in any other year since 1920.
The prospective production of corn declined during July in nearly all sec-

tions except in the Eastern Corn Belt. Because of the very large acreage,
forecast production is 7% above average.
The preliminary estimate of winter wheat production is about 2% above

the July forecast. Weather was favorable for harvest over most of the
winter wheat belt. Prospective yellds of spring wheat were reduced by
about 8% during July because of hot, dry weather in the Northern Great
Plains which caused premature ripening of late-sown wheat. The com-
bined winter and spring wheat crops of 723,000,000 bushels is 2% less
than the July forecast and 13% below the 1924-28 average production.

Barley prospects also were reduced during July but prospective pro-
duction of oats shows little change from the July forecast which showed
an oats crop 5% below average.
Tobacco prospects were reduced approximately 41 million pounds by

adverse weather conditions during July. In nearly all States the erOP
registered some decline. If the forecast of 1,019,975,000 pounds Is borne
out, this will be tho smallest tobacco crop but one since 1913.
The bean crop Improved during July and conditions on August 1 indicate

a production of 9,645.000 bags of 100 pounds each. This year's Indicated
production is about 3,300,000 bags less than the average bean crop of the
past three years.

July growing conditions were unfavorable for peanuts. The condition on
August 1 was 70.8% of normal or 4.4 points less than on that date last year.
The conditions of both soybeans and cowpeas are reported as being on

August 1 somewhat below the ten year average.
Prospects for hay have been further reduced by drouth in the western Corn

Belt and the total crop is now estimated at 78,800,000 tons or about half
way between the short crops of the last two years and the average production
during the five-year period 1924 to 1928. The crop is rather seriously
short in the North Atlantic States, and below average in most of the Corn
Belt but generally average or better in the South and West.
The condition of pastures on August 1 was about half way between the

usual August average of around 80% and the very low August condition
during the past two seasons.

Production of potatoes in the late and Intermediate States Is now fore-
cast at 337,860,000 bushels or 2,500,000 bushels more than were estimated
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produced last year. The crop in the early States remains about as indicated
last month or roughly only three-fourths as large as the 1931 crop. The
decline of 10,370,000 bushels in the prospective United States production
since July 1 has occurred chiefly in a number of important western and
central shipping States as a result of a hot, dry July.
The sweet potato crop, forecast at 76,050,000 bushels, ..declined about

4,300,000 bushels during the past month under prevailing dry conditions.
The crop, now indicated to be one-fifth lar er than last year's crop and
nearly one-third larger than average, generally needs rain for continued
development.
There appears likely to be no lack of perishable produce in our markets in

coming months. The commercial acreage of truck crops now growing in
the various shipping areas is at least 5% larger than last year and the com-
posite yield of these crops will average up to usual although about 15%
arger than last year's low yields. The acreage of canning vegetables, on
the other hand, is only about three-fourths as large as a year ago. Canning
crop yields are lower than usual but better than 1931.
The apple crop on August 1 still promises but little more than two-

thirds as large a crop as last year, while the indicated crop for fresh ship-
ment is about one-eighth smaller than in 1931. The peach crop indicated
on August 1 is practically 40% less than the bumper 1931 production.
The pear crop showed a tendency to improve during July but is still in-
dicated nearly 5% under the 1931 production. Even though prospects for
grapes declined around 2% from July 1 to August 1, the indicated crop
on August 1 would still be around 30% larger than in 1931. Cherries turned
out slightly better than expected last month, the preliminary estimate on
August 1 being about 5% more than the forecast on July 1.
Milk production per cow on August 1 was about 3% lower than on that

date last year and 10% lower than the August 1 average during the previous
five years. Although dairymen were feeding less intensively than aethat
time last year, the lower production per cow was largely due to the larger
percentage of the cows that were dry because duo to freshen during the
next three months.

CROP REPORT AS OF AUG. 1 1932.
The Crop Reporting Board of the United States Department of Agriculture makesthe following forecasts and estimates for the United States from reports and data

furnished by crop correspondents, field statisticians and co-operating State Boards(or Departments) of Agriculture and agricultural colleges:

Crop.

Condition. Total Production in Millions.

Aug .1
10-Fr.
Aver.
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1928.
Per Cl.

Avg .1
1931.

Per CI.

Aug. 1
1932.

Per Cf.

5-Yr.
Aver.
1924-
1928.

1931.a

Indicated (b)

July 1
1932.

Aug. 1
1932.
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2,625 2,563 2,996 2,820Winter wheat 549 789 432 c442Durum wh't. 4818 aff.i 67 18 .55 51Oth. spr.whI,U.S. " e72.6 213 36 250 230All wheat 829 894 737 723Oats 78:4 1,277 1.112 1,217 1,215
Barley  " 79.4 219 198 312 303Rye" 44.1 32.5 44.3 c42.5Buckwehat 8-6:i 11.8 8.9 _ _ 7 2Flaxseed  " 76.7 23.3 11.1 18:2 15.8Rice, 4 States  " f86.1 38.8 45.2 38.0 39.1Grain sorghums-a- " 81.5 98.1 105 _ _ 125Hay, all tame tons d80.9 73.8 64.2 68:3 67.4Hay, wild  " d76.6 12.0 8.1 11.7 11.4Hay, all clover and
timothy _h  - d83.0 36.2 27.4 25.6Hay, alfalfa 84.8 23.0 21.0 26.8 26.3Pasture 81.1

Beans, dry edlble-g.
100-1b. bags 80.8 ___ 12.7 9.4 9.6Soybeans 82.0 - - --- --- ---Peanuts 79.5 -- _Cowpeas 78.5

Apples, total crop_bush. 57.5 180 202 134 136Apples, coral crop_bbls. d60.3 32.4 34.5 _ _ 30.2reaches,total crop_bush. 62.3 156.8 176.6 47-.2 146.1Pears, total crop_ _ _ " 62.2 21.5 123.3 21.5 22.1Grapes-1 tons 82.7 12.34 11.62 2.14 2.10Pecans  lbs. d54.6 56.8 76.7
Potatoes bush. 80.6 361 376 iiii 58.7Sweet potatoes..... " 80.5 57.8 62.9 80.3 76.0Tobacco  lbs. 76.0 1,299 1,601 1,061 1,02013roomcorn_g tons 76.5 k51.2 k44.6 . _ k42.9Ilops_g lbs. 88.7 30.3 25.9 23:6 24.5
a Including some minor revisions. b Indicated product on increases or decreaseswith changing conditions during the season. c Prellinit ary estimate. d Short-time average. e All spring wheat. f Five States. including Missouri. g Principalproducing States. h Excludes sweet clover and leepedeza. For 1931-32 excludesminor States. 1 Includes some quantities not harvested. I Production Is the totalfor fresh fruit, Juice and raisins. k Thousands of tons.

Crop.

Acreage. Yie d per Acre.

1,000 Acres.
1932
P. C.

of
1931.

10-yr.
Aver.
1919-
1928.

1931.
Indi-
ailed
Aug. 1
1932b

5-yr . Av.
1924-
1928.

1931a. 1932.

Corn bus
Winter wheat bus.
Durum wheat,4Statesbus.
0th. spr. wheat, U.S.bus.
All wheat bus
Oats bus
Barley bus.
Rye bus.
Buckwheat bus.
Flaxseed bus
Rice, 4 States bus
Graln sorgliums_f__ _bus.
Hay, all tatne toms
Hay, wild tons
Hay, all clover and
timotby_g tons

Hay, alfalfa tons
Beans. dry eclible_f Ibs.
Soya beans_h 
Peanuts_h 
Cowpeas h 
Velvet beans_h 
Potatoes bus
Sweet potatoes bus.
Tobacco lbs
Broomcorn_f lbs.
Tinny 6 lbs.
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103,609
33,245
4,141
18,028
55,414
41,994
13,895
3,324
495

2,667
845

8,102
52,424
13,327

23,668
12,504
1,477
2,807
1.917
1,915

57
3,411
872

1,447
285
22

103.3
80.4
144.3
162.9
100.2
105.7
121.6
106.3
98.0
114.7
86.8
113.3
98.1
111.4

95.4
107.4
79.4
91.8
113.6
130.4
100.0
101.2
112.1
71.3
96.6
101.4

27.2
14.8
11.8
12.6
14.0
29.6
22.8
12.5
16.8
7.6

e40.5
16.4
1.31
.88

1.16
2.18
____

109.3
92.9
769

317.6
1.254

24.4
19.1
6.4
7.8

16.2
28.0
17.3
10.4
17.7
4.8

46.4
14.6
1.20
.68

1.10
1.80
684

111.4
80.9
789

302.4
1 200

26.0
c13.3
12.3
12.7
13.0
28.9
21.8

c12.8
14.5
5.9

46.3
15.4
1.29
.86

2.11
653

107.7
87.2
705

301.0
1 Ion

a Including some minor revisions b Indicated yield Increases or decreases withchanging conditions during the season. c Pre iminary estimate. d Acres harvested.Heavy abandonment of planted acreage. e 5 States Including Missouri. f Principalproducing States. (See sheets for separate crops.) 0 Excludes saeetclover andlespedeza. For 1931-32 excludes minor States. is Grown alone for all purposes.Short-term average.

The amount of oats remaining on farms in the United States on Aug. 1
1932 is estimated at 5.9% of the crop of 1931, or about 65,993,000 bushels,

as compared with 72,560,000 bushels on Aug. 1 1931 and 69.749,000
bushels, the average of stocks of oats on Aug. 1 for the five years 1924-1928.
The amount of barley remaining on farms in the United States on Aug. 1

1932 is estimated at 3.0% of the crop of 1931, or about 5,951,000 bushels,
as compared with 13,544,000 bushels on Aug. 1 1931 and 5,874,000 bushels,
he average of stocks of barley on Aug. 1 for the five years 1924-1928.

WINTER WHEAT.

Stale.
Yield per Acre (in Bushels). Production (in Bushels).

Aver_ ye
1919-28. 1931, 1932.

Arerage
1924-1928. 1931.

Aug. 1932
Pr,iiminary
9Atimatc.

New York 19.2 25.5 20.5 5,387,000 5,126,000 3.792,000
New Jersey 19.8 27.0 22.0 1,236,000 1,323,000 1.012,000
Pennsylvania 17.2 22.0 15.0 18,735,000 19,756.000 13,335,000
Ohio 16.5 29.5 20.5 26.951,000 50,534,000 31,939,000
Indiana 14.9 25.9 16.0 25,929,000 43,486,000 22,560.000
Illinois  16.4 23.5 15.0 32,880,000 43,146,000 20,940.000
Michigan 18.1 26.0 23.5 15,626,000 18,226,000 16,238,000
Wisconsin 18.0 19.0 18.5 1,135,000 456,000 666.000
Minnesota 17.8 21.0 21.0 2,896.000 3,192,000 3,129,000
Iowa 19.4 20.5 17.0 7 471,000 6,416,000 4,250,000
Missouri 13.0 20.0 11.2 20,715,000 29,800,000 15,994,000
South Dakota 13.4 6.3 19.0 1,364,000 1,166,000 5,092,000
Nebraska 15.3 17.2 11.7 51,796,000 57,431,000 21,352,000
Kansas 13.3 19.0 10.6 137,823,000 239,742,000 90,948,000
Delaware 16.8 23.5 12.0 1,912,000 2,138,000 972,000
Maryland 17.8 24.0 13.0 9,187,000 9,696,000 4,940,000
V;rginia  13.4 22.0 11.5 8,643,000 13,266,000 6,520,000
West Virginia _ 13.0 21.0 11.0 1,546,000 2,373,000 1,254.000
North Carolina 9.6 13.0 9.5 3,777,000 4,407,000 3,515,000
South Carolina 9.4 13.0 9.5 555,000 689,000 703,000
Georgia 8.4 13.0 9.2 679,000 637,000 635,000
Kentucky 12.0 20.0 10.1 2,635,000 4,840,000 2,838,000
Tennessee 10.4 17.5 9.5 3.852,000 4,410,000 2,632,000
Alabama 10.4 12.5 10.0 47,000 50,000 50,000
Arkansas  9.8 13.2 8.0 253,000 475,000 320,000
01Jahoma  12.6 17.0 10.5 52,072,000 74,919,000 41,643,000
Texas  11.8 14.8 8.8 22,749,000 57,572.000 29,779,000
Montana  14.8 10.0 19.0 9,429,000 4,120,000 11,780,000
Idaho  19.0 18.0 22.0 10,071,000 12,114,000 15,092,000
Wyoming 15.6 0.0 10.0 1,084,000 1,449,000 1,080,000
Colorado  12.6 12.0 9.5 15,123,000 14,616,000 4,626,000
New Mexico 11.1 18.0 6.0 1,466,000 6,480,000 1,320,000
Arizona  19.5 28.0 21.0 505.000 672,000 483,000
Utah 17.7 16.0 16.0 2,959,000 3,104,000 3,040,000
Nevada  22.7 22.0 19.0 106,000 66.000 19,000
Washington 23.4 22.0 25.0 22,594,000 29,832,000 30,500,000
Oregon 21.7 18.5 20.0 16,108,000 15.262,000 15,020,000
California 17.5 14.2 19.0 11,209,000 6,475,000 11,780,000

United States_ 14.8 19.1 13.3 548,632,0001789,462,000 441,788,000

DURUM WHEAT.

State.

Condition Aug. 1. Production.

Average
1923-28 1931. 1932.

Average
1924-28.

Revised
1931.

Indicated
1932.

Bushels. Bushels. Bushels.
Minnesota 80 74 73 3,015,000 1,764,000 2.012,000
North Dakota 79 38 69 50,261.000 11,127,000 34,020,000
South Dakota 73 41 78 12.374.000 5,440.000 14,469,000
Montana 81 17 72 600.000 64,000 594,000

Four States 77.8 40.1 71.7 66.751.000 18,395.000 51.005.000

WHEAT PRODUCTION BY CLASSES FOR THE UNITED STATES, 1929-32.

Year.

Winter. Spa

Hard Red.
Bvshe4

Soft Red. I Hard Red.
Bushes I Bushels

fly. White
 (1Vinter ascii, Total.
Durum -Spring. I Bushes
Bushels Bushels

1929  362 353,000 165,760,000 144,678,000
1930  375,99.,000 175300,000159,121,000
1931  494,131.000248,505,000 64,184,000
1932 d 244,831.000146,653,000191.913,000

a Short-time average. b Yield per acre.
Aug. 1 1932.

CORN

56,307,0001 83,475,000 312,573,000
59,162,000 88 583,000 358,160.000
18,920.000, 68,464,000 394,204.000
52,175 000 87,115.000 722,687,000

c All spring wheat. d Indicated

State.

Condition Aug. 1. Production

Aver.
1919-
1928

1931. 1932. Average
1924-1928.

Revised
1931.

Indicated
1932.

% % % (Bushels) (Bushels)
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maine.  82 86 80 480,000 588,000
New Hampshire__ 83 92 73 583,000 598,000
Vermont 80 94 78 2,837,000 2,944,000
Massachusetts 83 89 81 1,793,000 1,591,000
Rhode Island 87 89 87 332,000 344,000
Connecticut 84 94 84 2,039,000 2,142,000
New York 79 90 76 21,417,000 22,074,000
New Jersey 87 89 81 7,855,000 6,970,000
Pennsylvania 84 94 75 53,366,000 62,766,000
Ohio 80 90 81 128,042,000 160,920,000
Indiana 77 87 82 165,420,000 173,493.000
Illinois 77 82 85 328,470,000 339,845,000
Michigan 80 84 82 43,998,000 40,944,000
Wisconsin 84 74 86 67,168.000 58,240,000
Minnesota 83 65 82 135.170,000 115,056,000
Iowa 86 82 86 417,713,000 393,022,000
Missouri 79 77 81 180,603,000 170,060,000
North Dakota_ __ _ 80 71 75 22,094,000 21,442,000
South Dakota_  82 33 59 104,403,000 25,152,000
Nebraska 82 71 68 213,537,000 170,714,000
Kansas 76 66 67 140,024,000 113,838,000
Delaware 86 88 85 3,833,000 4,745,000
Maryland  83 90 77 16,756.000 20,710,000
Virginia 82 90 67 35,681,000 43,061,000
West Virginia_ . _ _ 84 88 79 12,897,000 12,934,000
North Carolina_  82 86 57 37,722,000 48,072,000
South Carolina_ 74 73 46 20,227,000 22,994,000
Georgia 76 64 72 39,408,000 36,720,000
Florida 82 68 69 7,428,000 5,729,000
Kentucky 79 86 78 74,035,000 80,388,000
Tennessee 78 85 74 63,675,000 71,800,000
Alabama 75 78 71 35,935,000 43,414,000
MissLssippl--- _ 72 85 72 30,582,000 42,532,000
Arkansas 74 87 81 35,455,000 43,965,000
LotPsiana 74 71 77 17,978,000 20,592,000
Oklahoma 75 61 80 53,362,000 51,808,000
TOMS 76 72 SO 67,124,000 94,248,000
Montana 75 36 72 3,080,000 1,722,000
Idaho  ____ 88 76 90 2,027,000 1,428,000
Wyoming 84 49 68 2,861,000 1,953,000
Colorado 82 60 55 17,658,000 19,278,000
New Mexico 76 84 74 3,159,000 5,660.000
Arizona 87 86 87 554,000 576.000
Utah 87 65 88 351,000 320.000
Nevada 93 72 94 49,000 40,000
Washington 85 85 73 1,292,000 1,369.000
Oregon 87 87 79 1,943,000 1,860,000
California 88 84 84 2,581,000 2,610,000

United States 30.0 76.3 77.4 2,625,063,000 2.563 271,000 2,819.794,007
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OTHER SPRING WHEAT.
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wmont 87 34,000 21,000 17,000
3W York_  82 177,000 185,000 165,000

,nnsvIvanla a85 114,000 231,000 112,000
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diana 72 108,000 255,000 238,000
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au  87 2,022,000 1,575.000 1 701,000

vacua 89 281,000 253,000 425,000

whIngton 89 16,613,000 11,011,000 16,515,000

egon 77 4,556,000 2,400 000 4,680,000
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1,000
Bush.

Per
Cent.

1,000
Bush.

Maine... 89 92 89 4,646 4,884 427 7.0 264

N. IL.__ 90 90 88 394 228 13 2.7 6

Vermont_ 91 91 91 2,217 2,015 65 2.6 51

Mass_ _ 88 82 83 236 96 1 1.1 1

R. I 88 91 84 71 64 0 0.2 0

Conn_ _ 88 92 86 313 270 4 3.5 8

N. Y 84 81 78 29,987 23,932 3,139 7.0 1,722

N. J._ 83 86 73 1,262 1,029 150 8.5 113

Penna.. _ _ 86 84 70 32,532 23,128 2,445 8.5 2,392

Ohio_ _ _ . 81 78 60 75,086 42,675 3,417 8.5 5,282

Indiana 75 76 70 62,818 55,578 2,861 7.0 4,165

Illinois 76 75 81 144,486 155,880 6,432 6.5 9,242 
Michigan 79 76 69 51,200 37,380 2,681 8.0 3,501

Wisconsin 85 65 81 94,993 84,381 13.818 4.0 2,754

Minn__ _ _ 80 66 78 153,293 158,644 12,493 5.0 6,176

Iowa_ _ _ . 83 75 85 223,326 218,952 15,159 5.0 9,427

Missouri_ 73 84 58 34,160 30,644 1,451 6.5 3,273

No. Dak.. 74 35 66 54,599 45,472 2,010 3.0 548

Bo. Dak_ 76 24 82 72,287 74,648 4,221 1.0 201
Nebraska 78 62 82 85,398 72,954 3,964 4.0 1,987

Kansas_ _ x22.1 x27.5 121.5 30,487 33,088 1,101 5.0 2,054
Delaware 82 90 81 85 86 2 2.0 2

Maryland 84 86 70 1.508 1,500 44 4.0 80
Virginia . 82 89 69 2,971 2,975 53 4.5 218

W. Va..... 87 82 61 3,783 2.584 43 5.0 178
No. Caro. x15.8 123.0 118.0 2,758 3,978 71 4.0 181

So. Caro_ x21.7 x25.0 x20.5 7,327 7,974 198 3.5 331
Georgia x17.6 x24.0 118.5 5,028 6,993 91 1.5 120

Florida_ _ x13.3 x18.0 112.5 131 • 112 • 0 1.5 2
Kentucky 81 85 57 3,518 2,982 16 4.3 209

Tennessee 77 83 66 2,531 1.939 15 4.5 124

Alabama_ x17.0 x22.0 x16.0 1,625 2,080 0 2.0 67
Miss_._ x18.7 x26.5 x16.0 707 560 0 3.0 . 40
Arkansas. x19.0 x26.0 x15.0 2,889 1.680 12 3.0 125
Louisiana x21.4 129.0 115.0 312 300 0 5.0 38

Dklahoma x21.0 x28.5 x18.0 23,679 25,380 774 7.0 3,024

Texas  x25.0 x34.0 x24.5 35,892 43,659 339 12.0 7,197
Afontana. 70 25 72 13,552 11,136 321 2.5 66

Idaho  84 67 87 4,835 5.438 221 3.5 138

Wyoming 86 40 61 3,815 3,870 220 2.0 35

Doiorado_ 82 62 63 5,506 3,944 302 3.0 102

N. Mex. 73 80 71 782 1,008 11 2.5 24

krIzona 88 88 93 309 462 0 1.0 4

Utah_  90 74 89 1,811 1,764 83 0.5 6

9evada 89 60 98 71 114 5 0 o
,Vash 80 83 80 7,560 7.636 265 2.5 194

Dregon  84 83 82 7,879 6,690 622 4.5 321

)alifornia x25.1 x19.0 127.2 2,696 2,149 0 0 0

U. 8- z78.4 z70.0 z75.3 1,277,127 1,112,03711,214,733 72,560 5.9 65.993

z Yield per acre. z Allowance made for condition at harvest In Southern mates.

Foreign Crop Prospects.

The latest available information pertaining to cereal crops

in foreign countries, as reported by the Foreign Service of

the Bureau of Agricultural Economics to the United States

Department of Agriculture at Washington, and given out

on Aug. 10, is as follows:
Estimates and forecasts of the 1932 wheat production in 32 countries

which last year produced about 93% of the Northern Hemisphere wheat

crop outside of Russia and China total 3,064 million bushels as c
ompared

with 3,073 million bushels a year ago.
Harvesting is now general in Manitoba, Canada and has commenced in

the early fields in Saskatchewan and Alberta but will not bo gener
al in the

latter provinces for another week or 10 days. The hot dry weather 
during

recent weeks has reduced crop prospects but a harvest well above last Year

is expected.
Estimates and forecasts of the production in 23 continental Eur

opean

countries total 1,406 million bushels, as compared with 1,403 million 
bushels

harvested in the same countries last year when they represented 97% of the

European crop exclusive of Russia. The increase has been reported 
entirely

in the importing countries. The production in the four s
urplus producing

countries of the Danube Basin is now forecast at 248 million 
bushels, which

Is 120 million bushels less than the 1931 harvest. The 
weather in the

Danube basin during July was hot and sultry. Stem rust spread rapidly

and a large part of the crop is said to be of unus
ually low quality. The

Aug. 1 official estimate of the production in Germa
ny is 189 million bushels,

an increase of 33 million bushels ov
er the 1931 harvest. Unofficial estimates

however, are somewhat below the official estimate. A larger rye
 crop is

also expected in Germany, the official estimate indicating a prod
uction of

320 million bushels compared with 263 
million bushels harvested last year.

The first official forecast of the production 
in Italy is 253 million bushels

compared with 248 million bushels in 1931. Considerable rust damage,

however, has been reported. An official estimate of th
e production in

France is not yet available but unofficial forecasts range from 35 to 40

million bushels above the 1931 harvest.
The total wheat acreage in Russia is reported at 88.7 million acres,

compared with 91.9 million acres last year. Harvesting began at the end

of June in the southern sections of the Union. The total grain acreage cut

up to July 25.was reported at 48.7 million acres against 71.7 million acres
to the corresponding date last year. Harvesting is particularly backward

in Ukraine, North Caucasus and the Lower Volga regions. Grain procure-

ments this season are reported to be far behind the plans.

No significant changes have been reported in the North African or

Asiatic crops during the past month.

Feed Grains.

The 1932 barley production in 15 foreign countries, which last year

accounted for 41% of the Northern Hemisphere total, exclusive of Russia

and China, amounts to 636,690,000 bushels, an increase of 10% over the

production in those countries last year. The European countries reported

show an increase of 20%, with recent weather conditions for the most part

favorable. The barley crop in North Africa is of fairly good quality, but

somewhat below that of last year, as in Japan and Chosen.
The 1932 oats crop in 12 foreign countries reported, which last Year

accounted for 22% of the Northern Hemisphere total, exclusive of Russia

and China, amounts to 742,606,000 bushels, an increase of nearly 5%

over the production in those countries last year. There is a 6% increase

in the European countries reported, with mostly favorable weather con-

ditions. In North Africa the crop is turning out less favorably.
The total 1932 corn crop in Hungary and Bulgaria is about 25% larger

than last year. In Rumania the area sown to corn is nearly 10% below that

of last year and the main crop in Italy is more than 4% below. Russian

sowings this year are estimated at 9,096.000 acres, a decrease of nearly 7%.

PRODUCTION IN SPECIFIED COUNTRIES, 1929-1932.

Crop and Countries Reported in 1932.a 1929. 1930. 1931. 1932.

Barley--
1,000

Bushels,
1,000

Bushels.
1,000

Bushels.
1.000

Bushels.
United States 280,242 304,601 198,185 302,808
Europe (10) 441,149 424,774 366,624 440,572
North Africa (3) 99.243 81,188 93,958 81,938
Asia (2) 117,970 112,319 118,380 114,180

Total above countries Gip 938,604 922,882 777,145 939,498

Estimated Northern Hemisphere total,
exclud ng Russia and China 1,701,000 1,643,000 1,407.000

Oats- •

United States 1,118,414 1,277,764 1,112,037 1,214,733

Europe (10) 850,924 087,829 699,485 742.606
North Africa (2) 18,230 18,628 10,486 8,473

Total above countries (13) 1,987,568 1,984,221 1,822,008 1,965,812

Estimated Northern Hemisphere total,
excluding Russia and China 3,530,000 3,489,000 3,221,000

Corn-
United States 2,535,386 2,060,185 2,563,271 2,819,794

F1ungary 70,631 55,395 59,748 90,664

Bulgaria 37,005 30,514 39,256 32,833

Total above countries (3) 2,643,022 2,148,094 2,662,275 2,943,291

Estimated Northern Hemisphere total.
excludina RIMMA 2 820 0002 040 000 2 822 000

a Figures In parenthesis Indicate the number of countries included.

Wheat Is Debt Tender in Saskatchewan-Canadian

Merchants Also Allow $1 Bushel Regardless of

Market.
Associated Press advices as follows from Moose Jaw,

(Sask.), Aug: 8 are from the New York "Evening Post":
Farmer customers are taking advantage of an offer by S. A. Whittaker.

Briercrest merchants and member for Moose Jaw County in the Provincial

House, to accept wheat in payment of debts and allow $1 per bushel regard-

less of the market value.
Other merchants of the district are lining up similar plans, Mr. Whittaker

said. They are not accepting wheat but will take fifty cents on the dollar
in payment of back debts.

Firm of Crosse & Blackwell to Barter Products for
Canadian Wheat.

An announcement Aug. 6 by the Department of Com-
merce at Washington said:
• A British marmalade firm has recently entered the Canadian wheat busi -

nese by means of a system of indirect barter, according to a report to the

Commerce Department from Trade Commissioner L. A. France, Toronto.

Through means of a circular letter, reproduced at length in various Do-

minion newspapers, Crosse & Blackwell Canada Ltd., of Toronto, branch

of the large British manufacturer of Jams, Jellies, marmalades and kindred

products, has announced that it would "barter," for money, its products

for Canadian wheat.
The announcement arrives coincidentally with the increased interest in

direct barter among many European countries, where foreign exchange

is lacking to purchase foreign products. Beginning Aug. 1, it is an-

nounced by the company that funds received from wholesalers and retailers

in Western Canada will be deposited in local branches of Canadian banks,

to be used immediately to purchase Western Canadian wheat.

Wheat purchased in this way will not be held, the company states, but
will be kept moving -in order to benefit the farmer, transportation com-
panies, railroad and steamship workers, &c."

Much publicity has been given the plan in various Canadian paper,

but!is explained by experts that the system is not direct barter, however,

and it is not clear whether wheat bandied in this way will not necessarily

displace other wheat on the British market.

Cuba Establishes Consumption Taxes on Wheat Flour,
Salt and Sugar.

The Department of Commerce at Washington stated on

Aug. 6 that Cuban Presidential decrees, published and

presumably effective Aug. 1 1932 as part of the series of

emergency economic and financial measures, establish con-

sumption taxes of one-half cent per pound (Spanish pound

of 460 grams) on imported wheat flour, and on both domestic
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or imported salt, and crude, turbinated or refined sugar,

according to an air mail report received by the Department

of Commerce from Commercial Attache Albert F. Nufer,

Havana. It is further stated that on importations of

these products, the tax presumably will be collected in the

custom house of entry.

Report that Hungary Seeks to Barter Farm Products
for Coke.

Hungary is in the market to barter agricultural products

for coke, according to a report to the Commerce Department

from Commercial Attache Frederick B. Lyon, Budapest.

The Department's announcement July 28 also said:

Permission has been granted by the Hungarian Coal Commissioner, who

controls all imports of fuel into the country. to purchase 60.000 tons of

coke in foreign markets, to be pad for with agricultural products under a

clearing arrangement

So far 30.000 tons have been contracted for under this arrangement.

Germany and Czechoslovakia will supply the coke in exchange for lard,

agricultural products and livestock, it is stated.

Soviet Trade Commission Reports on Russian Grain
Crop.

A Berlin cablegram Aug. 5 to the New York "Times"

stated:
The Soviet Trade Commission reports that the cereals crop is expected

to be 7.200,000 tons above 1931, although this estimate is doubtful, since

it is based on only fifteen districts in the Russian Republic, Ukraine and

White Russia, where, it is stated, the yield per unit area is at an average

of 11% above 1931. There is no official data for the remainder of the

Soviet Union.

French Wheat Price Breaks—Crop May Meet Nation's
Need.

The following wireless message from Paris Aug. 11, is

from the New York "Times":
In the last 10 days the price of wheat has fallen in France more than 60

francs a quintal. or 33%. This fall, which is almost without preccedent,

was duo to a sudden rush selling, that grain all over the country having

ripened at the same time. This year also almost 1,000,000 acres more of

land in France was under winter wheat than was the case last year. Less

spring wheat was sown, but the crop is believed to have been much larger

than that of last year.
One of the measures taken by the Government to prevent a further

collapse of the price is limitation to 3% of the amount of imported wheat

that may be used in bread.
It is said that this year the French crop can of itself suffice for the needs

of the whole country. That is to say, It will amount to 50,000,000 quintals,

Including seed for the autumn sowing.

1932 Wheat Yield of Portugal Calculated at 17,618,644
Bushels. •

From Lisbon, Aug. 9, a wireless message to the New York

"Times" said:
The 1932 wheat harvest in Portugal is calculated at 620,853,000 litres

(about 17.618,644 bushels). It is the largest harvest within memory

and is attributed to increased acreage, equal distribution of rainfall and

modern methods of farming.
The whole country is now in the midst of a heat wave, and shortage

of water in Lisbon is becoming a serious problem. In some districts the

thermometer has reached 110 degrees Fahrenheit in the shade.

Reaped Area in Soviet 25% Less than in 1931—Peasants
Won't Harvest Beyond Own Needs.

The Now York "Times" reports the following Aug. 10

from the Moscow correspondent:
Harvest figures published to-day for the five days up to Aug. 5, show 25%

less area reaped than at the same date last year and 25% less than for the

preceding five-day period.
There was a startling drop in the Black Earth region along the Volga,

and the Middle Volga reaped only 172.000 hectares (a hectare is 2.47 acres)

compared with 2,250,000 in the preceding five days. There were also

poor reports from the Ukraine. where the spring sowing campaign was

unsatisfactory, because many peasants, oven in the collectives, ate part

of the seed.
Another disquieting factor is contributed by widespread reports that

the peasants are not bothering to harvest more grain than for their own

needs, because of shortages of goods that they want in return for their

surplus grain or money.

The new facilities for marketing offered to individual peasants are

producing a certain exodus from the collectives, which, however, is not yet

of serious proportions.

In summary, the agrarian situation is not rosy,
 but the freedom with

which the press is revealing and discussing facts is the best proof of the

authorities' confidence that the difficulties will be overcome.

Associated Press accounts from Moscow, Aug. 10, said:

A serious lagging in the grain harvest and difficult
ies by the Government

in making collections from the 
peasantry were officially acknowledged

to-day.
The greatest delays were found in the Ukrain

e and in the North Caucasus,

where a devastating drouth was experienced
 last year.

The newspapers attributed the situ
ation to poor organization in the

Ukraine, increased activities of the kulaks agains
t collective farmers and

instiffitient attention paid to individual peasants by Communist l'arty

and Government officials.

The State farms, which are s
upposed to be models of Socialist agri-

culture. showed the lowest percentage 
of harvesting, which amounted

to 33.3% of their sown a
rea.

Floods Destroy Wheat and Soya Bean Crops in
Manchuria.

Wheat and soya bean crops in the Sungari River Valley,

bordering the Sungari and Nonni Rivers in Manchuria,

have been greatly injured by a month's steady rain, according

to a report from Minister Nelson Johnson, Peiping, made

public by the Commerce Department on Aug. 9. The

Department says:
The wheat crop will be ruined, the report states, but it may be poss

ible

to save some of the bean crop if the continuing rains cease, which,
 it was

added, seems unlikely at the present.

Conditions on the Chinese Eastern By., to the east of Harbin, 
are de-

plorable on account of floods, according to a report from the Consul General

at Harbin. No trains have been running for several days on the
 westward

section also, where many washouts have been recorded. Traffic on the

south line has been resumed with one daily train. There is no rail traffic

between Taonfu and Tsitsihar, which together with Fuchiatien are t
hreat-

ened by floods.

National Sugar Export Corporation Reports

Cuban Sugar Output.

On Aug. 8 Havana advices to the New York "Evening

Post" said:
According to the National Sugar Export Corp., sugar production to

July 31 amounted to 2,538,867 tons.

Production to July 15 totaled 2.582,916 tons, according to the corpora-

tion. Carryover from 1931 crop aggregated 574,456 tons. Exports to

July 15 were 1.390,899 tons, of which the United States took 915.282.

Local consumption amounted to 89,250 tons. Stocks in Cuba on July 15

1932 were 2,737.186 long tons, including 964,357 segregated for the Export

Corp.

Havana advices to the "Wall Street Journal" of Aug. 8

said:
According to the National Sugar Export Corp. total final sugar produc-

tion during the 1931-1932 crop year was: Pinar del Rio, 98,702 tons;

Havana, 243,056 tons; Matanzas, 297,838 tons; Santa Clara, 516,336 tons;

Camaguey, 746.953 tons; Oriente, 679.932 tons.

Rise of Sugar Prices Causes Some Optimism in Puerto

Rico —Coffee Crop Estimate Also Results in Im-

proved Sentiment.

With a substantial rise in sugar prices, a noticeable

optimism prevailed in Puerto Rican business circles during

the week of Aug. 5, according to a report to the Commerce

Department from Assistant Trade Commissioner R. G.

Boyd, San Juan. Most of the sugar from current production

had already been disposed of before the price rise, said the

Department of Commerce Aug. 5. It also had the following

to say:
A certain optimism was also occasioned by the trade estimates of

 the

coming coffee crop, which will probably be about 3,000,000 to 4,000,000

pounds under the yearly local consumption of about 18.000,000 pounds,

it was stated. Prior to the hurricane in 1928 Puerto Rico annually ex-

ported some 30,000.000 pounds of coffee. In turn, the Island imported

cheaper grades to meet home consumption.

Enactment of the insular import duty on coffee was designed to aid

some 50,000 Puerto Rican families whose economic existence depended

upon the production of coffee, and whose livelihood was almost completely

destroyed in the devastating hurricane of 1928.

Price of Refined Sugar Changed.

The National Sugar Refining Co. announced on Aug. 9

that it had reduced its price for refined sugar from 4.15 cents

to 4.10 cents, effective as of opening of business on that day.

Arbuckle Bros., the only other refiner quoting 4.10 cents,

following the announcement by National, which was made

during the afternoon trading, advanced its price to 4.15 cents

to become effective at the close of business Aug. 10. On

Aug. 10 all refiners met the change made by National with

the exception of the Revere Sugar Refinery and the Savannah

Sugar Refining Corp., which advanced their prices to

4.z5 cents a pound effective Aug. 10. These advances were

subsequently postponed to later dates, as noted in the

"Wall Street Journal" of Aug. 11 as follows:

The National Sugar Refining Co. and the American Sugar Refining Co.

have postponed the advance in refined sugar to the close of business to-day.

Instead of putting it into effect at the close yesterday, as scheduled.

The American Sugar Refining Co. has issued the following statement:
"In view of the fact that the advance has not been made effective in all

States until the close of business on Aug. 11, we are extending the date on

our advance until the close of businses on that date in all territories."

Pennsylvania Sugar Refining Co. and W. J. McCahan Sugar Re-

fining & Molasses Co. have postponed the advance in refined sugar until

the close to-night.
Revere Sugar Refinery of Boston is notifying the trade that in order to

meet competition the advance to 4.25 cents announced Wednesday has

been cancelled, and it is now quoting refined at 4.10 cents but will advance

to 4.15 cent basis at the close Thursday.

Chicago Coffee Association Asks Brazilian Government

to Increase Monthly Coffee Sales of Grain Stabiliza-

tion Corporation—Shortage Owing to Closing of

Port of Santos—Merger of Chicago Coffee Roasters

Association Into Chicago Coffee Association.

r" On August 10 according to a Chicago dispatch to the

New York "Journal of Commerce" the following resolution
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was telegraphed to the Brazilian Ambassador at Washington
by the Chicago Coffee Association:
"Whereas since consummation by Grain Stabilization Corporationexchange of American wheat for Brazilian coffee and subsequent announce-ment by the Grain Stabilization Corporation of plan to let 62,500 bags besold each month, starting September;
Whereas an emergency has arisen owing to political troubles in Brazil,resulting in stoppage of coffee shipments from the Port of Santos andserious shortage of Santos coffees is ahead of the coffee trade and it is our

understanding that the contract between the Brazilian Government andthe Grain Stabilization Corporation limits sale to the above figures;
"Resolved, That we petition the Brazilian Government through Its Am-bassador at Washington to take into consideration the great difficulty facingthe coffee industry of America duo to the shortage of supplies for the Amen'

can consumer and that the Brazilian Government permit the Grain Stabili-zation Corporation to increase the monthly sales allotment in order to
meet the demand of the consuming public for Santos coffees."

(Signed) "CHICAGO COFFEE ASSOCIATION."
The same dispatch stated:
Chicago Coffee Roasters' Association after twenty-one years of activitymerged with green coffee brokers into Chicago Coffee Association at lastnight's meeting at Hamilton Club. New organization starts with largemembership from trade and will be affiliated with National Coffee Indus-tries Association. It will protect independent coffee trade against adverselegislation, promote and increase use of coffee as beverage, and hold monthlymeetings to interest Chicago trade Walter Arnold was elected President,James Kissane, First Vice-President; Wesley Becker, Second Vice-President:William Downes, Treasurer; Albert MacNaughton, Secretary; Al Humfrey,Charles Block, J. E. Zwisler, directors.

Brazil Ends Curb on Fine Coffees
The Coffee Council at Rio de Janeiro (said a wireless

message to the New York "Times") announced on August 5
that because of a shortage of fine types of exportable coffee
barriers would be lifted, allowing free entry for a time to
those types.

Stocks of Rubber at End of July.
Far Eastern dealers' stocks of rubber amounted to 19,798

tons, dry weight basis, at the end of July, as compared with
23,331 tons at the end of June, the Rubber Exchange was
advised Aug. 11 by cablegram. These supplies totalled
42,619 tons at the close of July 1931, according to the Ex-change, which also said:
The July total consisted of 9.252 tons of smoked sheet. 8,123 tons ofcrepe, 1,292 tons of unsmoked sheet and 1,359 tons of scrap and lumprubber.
Harbor Board stocks held at Singapore and Penang, In addition to theabove, amounted to 4,408 tons at the end of July, as compared with 4,340tons at the end of June, and 7,372 tons at the close of July a year ago.

Hide Futures Values Up 50% Since Middle of June
According to New York Hide Exchange, Inc.

"Raw hide futures values registered an almost steadyadvance during the week ended August 5, reflecting gains
of from 35 to 55 points over the previous week's final prices,"
said the New York Hide Exchange, Inc., on August 6.
"Participation was fairly extensive, the turnover for the week
being well in excess of 6,000,000 pounds." The Exchange
added:
During the past seven weeks values on the New York Hide Exchangehave climbed almost steadily from their record low levels establishedduring the middle of June and since that time most positions register anappreciation in value of fully 50%.

Comments Concerning Cotton Report.
The United States Department of Agriculture in giving out

its cotton report on Aug. 8 also added the following com-
ments:
A United States cotton crop of 11,306,000 bales is forecast by the De-partment of Agriculture, based on conditions as of Aug. 1. If realized,this will be 5,790,000 bales less than last year's crop, and 3.352,000 lessthan the average of the last five years. The average yield for the UnitedStates is forecast at 149.6 pounds per acre, which Is 1.8 pounds less than theaverage from 1921 to 1930. Condition is reported as 65.6% of normal.compared with 74.9% last year. and the 10-year average of 66.4%•The prospects for the crop are more uncertain than usual because bollweevils are present In greater numbers than In any year since 1928. Theinfestation is general practically all over the Cotton Belt, but is worst inthe Delta lands along the Mississippi River. Recent showery weatherhave favored the multiplication of weevils in many places, and if suchweather should prevail during the next few weeks the loss of cotton fromweevils would be oven more than seems probable at this time. On theother hand, the plants are generally blooming and fruiting fairly well,and a period of hot, dry weather could materially improve the prospects.The amount of fertilizer applied to cotton this season was much less than

for several years past, and in many places the plants are smaller than usual.
This is one of the factors causing the relatively low condition of the crop.

Agricultural Department's Report on Cotton Acreage,
Condition and Production.

The Agricultural Department at Washington on Mon-
day (Aug. 8) issued its report on cotton acreage, condition
and production as of Aug. 1. It places the area in cultiva-
tion at 36,161,000 acres, the condition at 65.6% and the
probable yield of lint cotton at 11,306,000, which is about
1,000,000 bales less than was expected by the trade. The

actual crop in 1931 turned out to be 1,512,000 bales more
than the estimate, made in Aug. 1 1931, while the crop in
1930 was 430,000 bales below the Aug. 1 1930 estimate.
The condition of 65.6% of normal on Aug. 1 this year com-
pares with a condition of 74.9% a year ago, 62.2% two years
ago, 69.6% three years ago and a 10-year average condition
of 66.4%. The indicated yield per acre is placed at 149.6%,
as against 201.2 last year and a 10-year average yield of
151.4 lbs. None of the figures take any account of linters.
Below is the report in full.

COTTON REPORT AS OF AUG. 1 1932.
The Crop Reporting Board of the United States Department of Agri-culture, from the reports and data furnished by crop correspondents, fieldstatisticians, co-operating State Boards (or Departments) of Agricultureand Agricultural Colleges, makes the following estimates:

State.

Area in
Cultivation
July 11932

Less
10-yr.
An.

Abandon-
ment.

Aug. 1 Condition. Yield per Acre. Production(Ginnings)
500-lb. Cr. WI. Bales.

10-vr
Av.

1921-
1930.
a

1931. 1932.

10-yr
As.

1921-
1930.

1931.

Ina-
cated
1932.
b

1931
Crop.
c

1932 Crop
butt-
caged
Aug. 1.

% % % Lbs. Lbs. Lbs.Virginia,..... 75,000 74 82 71 246 289 225 42.000 35,000No. Carolina 1,241,000 72 78 65 242 271 196 756.000 509,000So Carolina_ 1,729.000 62 71 56 165 245 163 1,005.000 590.000Georgia ____ 2,874,000 62 64 60 142 194 140 1,393.000 842.000Florida 92,000 67 74 57 124 175 105 43,000 20,000Missouri_  335,000 72 86 81 246 397 320 289,000 224,000Ten,iessee _ _ 1,012,000 72 82 69 180 255 180 594.000 392.000Alabama . _ _ 3,030,000 66 70 59 158 200 150 1,420,000 950.000Mississippi 3,661,000 68 73 60 184 209 150 1.761.000 1,148,000Louisiana 1,732.000 64 72 62 164 220 138 900.000 500.000Texas 13,681,000 64 75 69 126 165 134 5,320,000 3,826,000Oklahoma _. 2,899,000 69 78 70 133 178 128 1,261,000 776,000Arkansas  3,414,000 70 84 70 165 256 170 1,907.000 1,215,000New Mexico_ 104.000 86 90 85 3026 412 360 101.000 78,000Arizona  0113,000 89 92 91 308 313 345 115.000 e81,000California..._ 122.000 92 92 91 329 440 445 177,000 113,000All other_  17,000 ____ 81 70 190d 363 250 12,000 9,000
P. S. total 36,161,000 66.4 74.9 65.6 151.9 201.2 149.6 17,096,000 11,306.000Lower Calif.

(Old Mex.)f 27.000 -- 82 85 244d 182 195 26,000 11,000
a Prior to 1924 interpolated from July 25 and Aug. 25 reports. b IndicatedAug. 1, on area in cultivation July I, less 10-year average abandonment c Allow-ances made for inter-State movement of seed cotton for ginning. d Less than a10-year average. e Including Pima Egyptian long staple cotton, 22,000 screeand 12,000 bales. f Not included In California figures nor in United States total.

Egyptian Cotton Bourse at Cairo Experiences Wild
Flurry as Prices Advance.

Under date of August 9 the New York "Times" reported
the following from Cairo:
The Egyptian Cotton Bourse is experiencing its wildest flurry of excite-ment, due to speculation and buying in the last two days, when, In sym-pathy with the rise of the American stock market, sakellarides cotton to-dayreached a high level of $14.88 and uppers attained a level of $11.83, in-dicating an increase of $1.21 and $1.17, respectively, within two days.To-day's final closing prices were $14.62 for sakellarides and $11.66 foruppers.
The main causes of the upward tendency were a low estimate of theAmerican cotton crop and the continued fall of sterling.

Irrigated Cotton Reported Gaining in Favor.
From the "Wall Street Journal" of July 9 we take thefollowing from El Paso, Texas:
Prejudice that formerly existed with the cotton trade, against cottonthat was grown by means of irrigation, has been largely overcome throughthe sales agency of the American Cotton Co-Operative Association. Cottonof the same grade and staple as that grown in the irrigated district of theupper Rio Grande Valley formerly sold at $4 more a bale, while duringthe season just closed It sold for only $2.50 more a bale.

Sheep and Wool Production in Western States Showing
Downward Trend.

A downward trend in sheep and wool production inWestern sheep States the next few years is in prospect,says the Bureau of Agricultural Economics, United StatesDepartment of Agriculture, in an outlook report issuedAug. 1. The Department says:
Major factors in the indicated decline in production are a decrease of8% in the lamb crop this year, and a closer marketing of lambs with theconsequent effect on breeding stock. A closer marketing of lambs islikely to result from the necessity sheep breeders are under to realize aslargo a cash return as possible each year in order to meet their heavyobligations to creditors. This In turn, it is expected, will reduce thenumber of lambs kept over to a point of not fully replacing the disappearanceof breeding ewes.

Domestic wool production is reported at considerablyabove the depressed current rate of consumption, but belowthe average of normal yearly consumption. "However, amoderate increase in the carryover this year," says theBureau, "should not prove burdensome, and with declinein domestic production which now seems likely, the domesticmarket position will be styongthened as consumption re-covers." The Bureau believes that "wool consumption islikely to increase from present low levels," and adds that."an increase in wool consumption might precede a revivalin general business, as it did in the year 1921." Foreignwool production continues high despite price declines.

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



Volume 135 Financial Chronicle 1071

Raw Silk Imports During July 1932 3.4% Lower Than
in Same Month Last year--Approximate Deliveries
to American Mills Declined 14.2%-Inventories
Below Those of Preceding Month.

According to the Silk Association of America, Inc.,
imports of raw silk during July 1932 amounted to 36,055
bales as against 31,355 bales in the previous month and
37,315 bales in the corresponding period last year. Ap-
proximate deliveries to American mills totaled 38,?,82 bales
as compares with 37,466 bales in June 1932 and 44,746
bales in July 1931. Stocks at warehouses at July 31 1932
were 56,721 bales as against 29,921 bales a year previous
and 53,048 bales at June 30 1932. The Association's state-
ment follows:

RAW SILK IN STORAGE.

(As reported by the principal public warehouses in New York City and Hoboken.)

p Figures in Bales- European. Japan. All Other. Total.
In storage, July 1 1932  1.722 48,700 2,626 53,048
Imports, month of July 1932 a  143 35.602 310 36,055

Total available during July 1932 
In storage Aug. 1 1932 z 
Approx. deliveries to American mills during

July 1932 y 

SUMMARY.

1,865 84,302 2,936 89,103
981 47,121 2,619 50,721

884 37,181 317 38,382

Imports During the Months Storage at End of Month.z

1932. 1931. 1930.

January  52,238 49,294 43,175
February  53,574 47,827 42,234
March  38,866 57,391 39.990
April  30,953 29,446 37,515
May  34.233 42,264 22.596
June  31,355 46,825 22,369
July  38,055 37.315 47.063
August  58,411 51.147
September  48,040 58,292
October  70.490 65,594
November  67,999 55,293
December  50.617 64,618

Total  277,274 605.919 549,884
Average monthly_ _ 39,611 50,493 45.824

1932.

62.905
70,570
62,675
57,849
59,159
53,048
50,721

_

1931.

51,814
45,399
47,407
35,497
32.888
37.352
29,921
41,878
36,099
49,921
67,275
69.460

1930.

76.264
68,648
57.773
53,704
35,477
28,450
35.565
44.978
47,621
51,278
49,238
58,430

59.561 45:59i 50.619

Approximate Deliveries
to American Mills.y

Approximate Amount of Japan
Silk in Transit Between Japan
and New York End of Month.

1932. 1931. 1930. 1932, 1931. 1930.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

Total 
Average monthly 

58.793
45,909
46,761
35,779
32,923
37.466
38,382

55.910
54,242
55.383
41,356
45.073
42,161
44,746
46.454
53.819
56.668
50.645
48.432

57,683
49.852
50,863
41,584
40.823
29.398
39.948
41.734
55.649
61,937
57.333
55,424

48,500
31.000
28,800
34,800
30.800
31.100
42,800

37.700
37,700
21,300
24,800
36.900
33,400
41.600
40.500
53,200
59,700
50,800
53,900

37,000
24,000
17,800
8.000
7,700
18.300
31,200
41,700
51,600
46,400
45.500
35,600

296,013
42,288

594.889
49.574

582,228
48,519 st:i65 40.958 scaii

a Covered by European manifests Nos. 30 to 33 inclusive, Asiatic man rests Nos.
131 to 156, inclusive. y Includes re-exports. z Includes 3,071 bales held at ter-
minals at end of month. Stocks in warehouses include National Raw Silk Exchange
certified stocks, 6,700 bales.

Silk Mill of John Dunlop's Sons Inc. to Reopen-About
250 Workers to Receive Employment.

Associated Press advices from Olean, N. Y., August 2, to
the Now York "Times" state that "two hundred and fifty
employees, 65% of them women, will return to work at the
Olean silk mill of John Dunlop's Sons, Inc., early next week.
The advices add:
The plant is the first of eight idle Dunlop mills to resume operations.

Executive Vice-President Bertrand H. Noble reported a definite improve-
ment in the industry. Orders on hand will keep the plant at capacity for
two months at least.

Southern Silk Mills Advance Wages 10 to 12%.
Associated Press advices from Winston-Salem, N. C.,

August 11 to the New York "Times" said as follows:
An increase from 10 to 12% in the wages of 225 employes of the Southern

Silk Mills in plants at Kernerm ille and Greensboro, N. C., effective this
week, was announced to-day by John G. Bently, general manager.

lie s Id that the mills had orders which would keep them running day
and night until October. A cut of 10% in wages was made by the mills in
January.

Industrial Rayon Corporation to Reopen Plants.
About Aug. 15, the Industrial Rayon Corp. will reopen

its plants at Cleveland, Ohio and Covington, Va., providing
employment for approximately 1,000 workers. The plants
which will operate at 50% of capacity, were closed about a
month ago. •

Wages of Bottlemakers Cut-Reduction Is Accepted by
9,000 Workers at Meeting With Glass Makers.

Wage reductions for 9,000 men employed in the three
trades of the bottle industry were accepted by the Glass
Bottle Blowers' Association of the United States at its final
conference with the National Glass Manufacturers' Associa-
tion says the New York "Times" of August 3, according to
advices from Atlantic City, August 2, which add:

The conferees met at the Marlborough-Blenheim Hotel. Besides agree-
ing on the wage cut they adopted a resolution endorsing modification of the
Volstead act to legalize the brewing of 3% beer. The resolution declared
that legalization of beer would provide Jobs for more than 1.000,000 men
and that it would open the way for the bottle industry to sell from 7,000.000
to 10.000.000 gross of bottles.
Under the conference agreement the 4.000 employes in the handblown

department of the industry and the 1,500 employes in the stopper-grinding
department will accept a wage reduction of 10%, while the pay of the 3,500
workers in the automatic machine department will be cut 16 2-3%. The
new scale will become effective September 1.

Operations to Be Increased by Viscose Corporation of
Virginia-Will Re-Employ 400 Workers.

According to Associated Press advices from Roanoke, Va.,
July 30, to the New York "Times," the Viscose Corporation
of Virginia will increase operation of its plant here from 10
to 20% capacity on August 9, when another 10% of the force
of 4,500 employes will return to work, officers announced
to-day. The advices add:
About 400 workers will be added to the force now at that plant to bring

the total number of employees recalled to about 1.000.
Four hundred employees returned to work July 18 after they had been laid

off on June 2.

Operations Resumed by Tatum Lumber Company
Employing 200 Men.

Full-time operations were resumed August 1 by the Tatum
Lumber Co., which employs 250 men in its saw mill and
many more in its logging camps. According to Associated
Press advices from Hattiesburg, Miss., to the New York
"Times" from which the foregoing is taken, "the mill re-
cently had been operating on a part-time schedule."

Richardson & Boynton Co. to Reopen Stove Plant.
Advices from Pittsburgh to the "Wall Street Journal" of

August 6 said as follows:
The stove plant of Richardson & Boynton Co. will be reopened August 15,

employing 280 men. The plant has been shut down for several weeks.

Operations to Be Resumed by Mahoning Valley Steel Co.
Following suspension since July 1, the Mahoning Valley

Steel Co. at Niles will resume production on August 9 in
six of its eight units to work off an accumulation of orders
it is learned from advices from Youngstown, Ohio, August 7,
to the New York "Times" which add:

Differences over the wage scale and refusal of the company to sign a new
agreement with the Amalgamated Association of Iron. Steel and Tin
Workers were responsible for the suspension.
Production scheduled In the Youngstown district as yet shows no accelera-

tion, with operations pegged at 15%. Of the 83 open-hearth furnaces in
the district, nine will start the week while two of the 32 blast furnaces will
be melting.

Operations Resumed at Ohio Plant of Carnegie Steel
Co.-Farrell, Pa., Plant Shut Down.

The Carnegie Steel Co., subsidiary of the United States
Steel Corp., after a complete shut-down for three weeks,
resumed operations at its Ohio plant on Aug. 8. This
action gives employment to more than 2,000 workers. Two
of the six blast furnaces were put in operation, and six open-
hearth furnaces were being warmed up. Resumption of
the open-hearth furnaces offsets the suspension at the
company's Farrell, Pa., plant, where the mills are idle for
the first time in several months. The "Wall Street Journal"
of Aug. E., in reporting the suspension, according to Youngs-
town, Ohio, advices, said:
The Carnegie Steel Co. will suspend next week operations at its Farrell.

Pa., plant, where 7 of 15 open hearths have been operating recently, and
probably will bank a blast furnace at Farrell. Sufficient steel for rolling
mills nearby has been accumulated for the week's shut-down. The plant
Is expected to resume operations about Aug. 15.

Republic Steel Corp. Places Five Sheet Mills in
Operation in Ohio.

Five sheet mills at Niles, Ohio, were placed in operation
by the Republic Steel Corp. on Aug. 10, giving the company
seven active units at that place.

South Chicago Plant of Illinois Steel Co. to Resume
Operations.

The South Chicago works of the Illinois Steel Co., United
States Steel Corp. subsidiary, idle since July 29, will resume
operations to-night, said the Chicago "Journal of Commerce"
of Aug. 10, which added:

It is expected that virtually all of the 6,000 men employed prior to the
shut-down, will be back.
Two blast furnaces will be fired and the rolling mills will be put in opera-

tion. Sufficient orders have been accumulated to insure a fairly steady

rate of operation for 10 days or more and additional specifications are
expected to be received during that time.
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North Carolina Hosiery Strike Settled—All Strikers

Go Back to Work.
The board of arbitration, hastily formed here to-day at

the request of Gov. 0. Max Gardner, to-night settled the
strike of 6,000 High Point, N. C., hosiery workers by setting
a rate of $2.10 per hundred for boarders and a commensurate
scale for other workers. says Associated Press advices from
High Point, N. C., July 30, to the Raleigh "News and
Observer."

Strikers first demanded $2.25 for boarding, and a commen-
surate scale for other operations, while the mills offered $2,
although some had cut, before the strike, to $1.50. Last
Tuesday (July 26), the strikers agreed to accept $2.12
but the offer was declined by the operators. The advices
also said in part:
The Governor had been in the city less than two hours, conferring with

citizens interested in settlement of the strike deadlock and with points in
the labor dispute that has kept 6,000 hosiery workers idle for two weeks
until he has obtained the assent of both workers and employers to his plan
for arbitration.
By a rising vote the strikers committee, empowered last Saturday night

by a mass meeting to act with finality approved the Governor's proposition
to go to work Monday morning for whatever the arbitration committee is
able to get for them above the mnaufacturers' standing offer of $2 per
hundred dozen for boarders, the basis of the fight.
Some of the mills had cut this scale to $1.50 and other operations similarly.

The strikers have demanded return to the April 1 scale of $2.25.
The strikers named D. V. Bradley, Chairman of the central strike com-

mittee; J. 0. House and Lawrence II. Robbins as their members of the
arbitration committee. The manufacturers were represented by Willis
Slane, J. E. Millis and Charles L. Amos.
With that arranged, the Governor got in communication with the manu-

facturers and obtained their consent to the proposal.

Further Associated Press advices from High Point on
July 31 stated that the striking employees of the Adams
Millis Corp.'s full-fashioned hosiery plant here voted solidly
at a meeting to-day to continue their strike until their
demands are met. The advices add:
The plant employs approximately 600 workers, but little more than half

that many were at the meeting. The group numbers all the hosiery workers
still on strike here, approximately 5,000 strikers having agreed yesterday to
return to work to-morrow.
The erstwhile strikers who will return to work include all the seamless

hosiery workers. The full-fashioned workers are demanding restoration of
their wages to the scale before a recent 10% cut. The wage cut made the
scale for most of them 36 cents a dozen instead of 40 cents.

Striking employees of the Adams-Millis full-fashioned
hosiery mill held a mass meeting to-night and agreed to meet
a representative of the company to-morrow night in an
effort to iron out their differences, it is learned from Asso-
ciated Press accounts Aug. 1, from High Point, N. C., to
the Raleigh "News and Observer" which continue:
The full-fashioned plant employs about 620 workers, the only remaining

strikers of the 6,000 hosiery workers who walked out two weeks ago in
protest against wage cuts.
The other hosiery mill employees returned to work to-day after a board

of arbitration, appointed at the behest of Gov. 0. Max Gardner had ironed
out the differences between seamless workers and the manufacturers.
The town was quiet as the plants began operation and there was no out-

break of feeling such as was feared, but did not develop last week when the
mills sought to re-open before an agreement had been reached.
The Adams-Millis officials agreed to-night not to attempt to re-open the

full-fashioned mill until an agreement is reached.
Between 60 and 75 employees of the Stehli silk mill, which re-opened 10

days ago after a two-day shutdown in sympathy with the hosiery workers
appeared at the company's offices to-day and demanded a wage increase.
All of those involved were piece workers. After a brief conference with mill
executives they were given a 10% increase and returned to their jobs
without disorder.

According to High Point, N. C., Associated Press advices
dated Aug. 8, High Point's industrial areas hummed in
unison for the first time in nearly a month to-day as the last
of 6,000 textile and hosiery strikers went back to work.

Approximately 1,200 workers at the Adams-Millis full-
fashioned hosiery mill and the Highland cotton mill marched
back to their posts following a wage settlement effected
Friday between mill owners and the idle workers.

Salaries Again Reduced 10% by Western Union Tele-
graph Co.

A proposed further reduction of 10% in the basic salaries
of all employes of the Western Union Telegraph Co. whose
earnings exceed $80 per month has been approved by the
Association of Western Union Employes, according to an
announcement issued August 9 by the company. The re-
duction becomes effective as of August 1.
This action makes available for use by the company about

$2,000,000 during the remainder of the year. Added to
previous cuts the present action makes the deduction from
the basic pay of full time employes from 26 2-3 to 28 2-3%.
A feature of the arrangement is that if business improves

and the further pay cut proves to be unnecessary the excess
amount is refundable to the affected employes at the end of
the year or thereafter at the close of each six months' period
until the arrangement is terminated. The announcement

reads that the company will "refund to the employes such
part of the excess of the company's net income after fixed
charges as may have been derived from this special wage
deduction provided such excess amounts to a substantial
sum, say 5% of one month's wages."

Cleveland Stereotypers Union Accepts Lower Wage.
Associated Press advices from Cleveland on Aug. 10

stated:
Cleveland newspaper publishers and Stereotypers Union No. 22 have

agreed upon a new wage scale embodying a 4.9% reduction, officials of
the union announced to-day.
The new scale, retroactive to July 1, calls for $48.50 for day shifts and

$50.50 for night shifts. The old scale was $51 and $53.

Wage Dispute in Butte, Mont., Between Printers and
Publishers—Newspapers Suspend Publication.

Under date of Aug. 10 Associated Press advices from
Butte, Mont., stated:
Butte was still without daily newspapers to-day, the tenth day after a

wage dispute between publishers and union printers resulted in a suspension
of operations.
The employers asked the union men to accept a dollar a day cut, which

the latter refused, suggesting a shorter work day instead.

Dayton (Ohio) Printers Vote Five-Day Week.
The following is from the New York "Evening Post" of

July 26:
Typographical Union of Dayton. Ohio, has voted a five-day week in

both newspaper and job shops. Former rate had been six days in newspaper
plants and five and one-half days in job shops. Building trades unions
have been working the five-day week for more than a year.

Petroleum and and Its Products—Pennsylvania Prices Ad-
justed—East Texas Operators Seek Reduction in
Output of Other Fields—Illegal Production Stem-
med by New Regulations.

The South Penn Oil Company has readjusted prices of
Pennsylvania crude oils by posting a general reduction of
three cents per barrel. It is generally understood that the
price cut was made because of increased taxes under the new
Federal provisions. The new prices follow: South West
Penn Pipe Lines, $1.72; Eureka Pipe Lines, $1.67; Buckeye
Pipe Lines, $1.52. These were the only three affected at this
time.

Following an intimation that East Texas wells are to be
cut another two barrels to a new low output of 42 barrels
per day, field operators complained against any further re-
ductions in the per well allowable unless material reduc4ions
become effective in other Texas fields. R. D. Parker, Chief
Supervisor of the oil division of the Railroad Commission,
has called a hearing for Aug. 29 at which time oil production
conditions in East Texas, Van Yates, Southwest Texas, and
Gulf Coast fields will be discussed.
The Railroad Commission has also taken steps to combat

the illegal production of East Texas crude, the volume of
which was fast becoming a dangerous item in the country's
total output. The Commission has issued regulations calling
for certified reports on the transportation of oil which should
provide an authentic check upon illegal transportation.

Reports emanating from abroad indicate that a third meet-
ing of world oil interests may be held in New York next month
to consider new proposals to be put to the Russian interests,
which were not represented at the recent Paris conference,
which followed the initial meeting in New York several
months ago. Interests of various nations, including Ru-
mania, Great Britain, Holland, and the United States, have
agreed upon an arrangement whereby duplication of effort
in foreign fields would be abandoned in the interests of econ-
omy and conservatism. However, the Soviets have appar-
ently abandoned any plans for co-operating in any such
movement, as is evidenced by their now contracts whereby
they are to supply a French syndicate of independents
under a five-year agreement. Another step in advancing
their foreign position is a tentative arrangement for supply-
ing Germany for five years. The Soviet has also renewed
its treaty with Turkey for throe years. •
The other world interests are preparing a now basis upon

which further attempts will be made to bring the Soviet into
lino, it is reported.
The general condition of the crude market in the United

States at this time shows a vast improvement over last year's
position at a similar period. Production is running about
15% loss, with total output below requirements. This brings
about substantial withdrawals from storage, which serves to
further stabilize the present price structures.
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Price changes follow:
August 11.-South Penn Oil Co. reduces Pennsylvania crude 3c. a barrel.

with new prices as follows: South West Penn Pipe Lines, $1.72; Eureka
Pipe Lines. $1.67; Buckeye Pipe Lines, $1.52.

Prices of Typical Crudes per Barrel at Wells.
(All gravities where A. P. I. degrees are not shown.)

Bradford. Pa $2.02 Eldorado. Ark.. 40 $0.78
-Corning. 

PeIllinoiS 
  1.05

.80
Rusk, Texas, 40 and over 
Salt Creek, Wyo., 40 and over 

.83

.94
Western Kentucky Darst Creek .90
Mid-Continent. Okla., 40 and above 1.00 Midland Dist Mich 
Hutchinson, Texas, 40 and over--- .78 Sunburst, Mont 1.05
Spindletop, Texas, 40 and over____ .78 Santa Fe Springs, Calif., 40 and over 1.00
Winkler, Texas .86 Huntington, Calif., 26 1.00
Smackover, Ark.. 24 and over .77 Petrone, Canada 1.75

REFINED PRODUCTS-PRICES HOLD FIRM DESPITE ROUTINE

JOBBING ACTIVITY-LARGE CHICAGO SALE UPSETS

MID-WEST AREA-BUNKER FUELS STEADY HERE-STAND-

ARD OF OHIO READJUSTS STATE PRICES.

Gasoline tank car prices held firm and unchanged here
during the week despite a return of jobbing interests to
routine trading activity. Sales have been light, and there
has been an increase of shipments into this market of refined
products from the West Coast and Gulf ports.
The Mid-West area was considerably unsettled this week

by the sale of 500 cars of gasoline, amounting to some 5,000,-
000 gallons, at prices said to run from 34-c. to /-c. below
current market quotations. This sale in the spot market
was reputed to have been necessitated by the owner's
inability to provide further storage facilities. The stocks
were distributed throughout a large area, including the South-
west areas. Chicago spot prices were being quoted at 43'o.
to 4 Vic. a gallon.

Standard Oil Co. of Ohio this week reduced gasoline prices
2 Y2o. a gallon on all grades in Miami County, to meet local
competitive conditions. A similar reduction will be re-
scinded as of to-day, Aug. 13, in Austintown, Youngstown,
Coitsville and Poland townships, all in Mahoning County,
and in Bazetta, Warren, Howland, Weathersfield, Liberty
and Hubbard townships of Trumbull County, where the
State-wide structure will be resumed.
Tank wagon prices in the East have shown no change,

although there are rumors of an impending advance by a
large factory. This report, however, has as yet exerted
little influence on jobbers, who are pursuing a hand-to-
mouth buying policy.
Grade C bunker fuel oil continues in satisfactory movement

at 85c. a barrel, at refinery, while Diesel is in good demand
with the price unchanged at $1.65, refinery. Deliveries of
both Bunker and Diesel seems to be against standing orders
in large part, but some new business is being consummated,
as well.

There has been little activity this week in kerosene in this
market, although a freshening of inquiries brought hopes of
an improved buying movement in the near future. There
has been little activity in lubs here.
The Mid-Continent reports furnace and gas oils as strong

items, with an improved interest being shown in heavy fuels.
There is an active gasoline market continuing in California
with prices slightly stronger on higher grades. Gasoline is
slow along the Gulf Coast, but heavy fuels and kerosene, firm.

Price changes follow:
Aug. 11.-Standard Oil Co. of Ohio posts reduction of 2%c. per gallon

in gasoline prices, all grades, in Miami County. Also announces that
similar reduction made in following points will be rescinded to-day, Aug. 13,
and prices returned to State-wide structure: Austintown, Youngstown,
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Crude Oil Output in United States Slightly Higher

Than in Preceding Week, But Still Continues
Below Last Year's Figure.

The American Petroleum Institute estimates that the
daily average gross crude oil production for the week ended
Aug. 6 1932 was 2,171,900 barrels, as compared with 2,-
137,500 barrels in the preceding week and 2,555,550 barrels
in the corresponding period last year. The daily production
for the four weeks ended Aug. 6 1932 averaged 2,167,500
barrels.

Reports received for the week under review from refining
companies controlling 95.1% of the 3,852,000 barrel esti-
mated daily potential refining capacity of the United States,
indicate that 2,127,600 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, 36,939,000
barrels of gasoline and 133,008,000 barrels of gas and fuel
oil. Gasoline at bulk terminals amounted to 15,828,000
barrels and 1,759,000 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 459,400 barrels daily during
the week.
The complete report for the week ended Aug. 6 1932

follows in detail:
DAILY AVERAGE PRODUCTION OF CRUDE OM

(Figures In Barrels.)

Week
Ended
Aug. 6
1932.

Week
Ended
!ley 30
1932.

Average
4 Weeks
Ended
Aug 6
1932.

Week
Ended
due. 8
1931.

Okfahoma 431,750 394,550 421,900 421,400
Kansas 93,650 96,050 95,900 102,100
Panhandle Texas 55,350 56,850 54,750 54,950
North Texas 49,950 49,950 49,900 56,350
West Central Texas 24,300 24,250 24,450 23,000
West Texas 178,850 178.300 178,500 204.900
East Central Texas 57,550 57,950 57,600 53,050
East Texas 329,300 330,600 335,700 654.200
Southwest Texas 55,900 57,000 56,350 55,750
North Louisiana 29,350 29,900 29,850 31,450
Arkansas 34,100 34,150 34,100 38,300
Coastal Texas 123,800 120,150 119,800 131.550
Coastal Louisiana 31,100 31,650 31,950 23.100
Eastern (not including Michigan) 105,050 103,950 104,350 98.000
Michigan 20,000 18,350 19.100 7,800
Wyoming 38,900 38,200 36.800 39,900
Montana 7,350 7,700 7,550 8.000
Colorado 2,900 2,850 2,900 3,960
New Mexico 34,750 35,900 35,600 42,800
California 468,200 489,200 470,450 505,000

Tatia 2 171 000 2 137 son 2 157 snn 2 AAA AAA

CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL
OIL STOCKS. WEEK ENDED AUG. 6 1932.

(Figures in barrels of 42 gallons).

District.

Daily Refining Capacity
of Plants.

Crude Runs
to Stills.

a Motor
Fuel

Stocks.

Gat and
Peel Oft
Mocks.Potential

Rate.

Reporting.
Daily

Average.
Oper-
ated.Total.

East Coast 633,700 633.700 100.0 462,900 73.0 19,221,000 8,164.000
Appalachian_ ___ 149.600 137,400 91.8 82,100 59.8 2,303.000 1,114,000
Ind., Ill., Ky _ 436,300 431.500 98.9 273,900 63.5 8,095,000 4,357.000
Okla.,Kans.,Mo. 485.700 435,200 89.6 208,800 47.9 4,919,000 3,186.000
Inland Texas_ _ _ 305,700 233,900 76.5 100,100 42.8 1,557.000 2,467.000
Texas Gulf 532,500 531,500 99.8 370,700 69.7 4,799,000 8.715,000
Louisiana Gulf.- 147,500 147,500 100.0 102.900 69.8 1,782.000 4,530.000
No. La.-Ark. 85.600 83,000 97.0 41,400 49.9 194,000 633,000
Rocky Mountain 160.900 143,800 89.4 38,900 27.1 1,903,000 579,000
Calif ornla 914,500 884,100 98.7 446.100 50.5 15,278,000 99,283.000

Total week:
Aug. 6 1932_ 3,852,000 3661,600 95.1 2,127,800 58.1 c60051.000 133,008,000
July 30 1932.- 3.852,000 3,681,600 95.1 2,175.300 59.4 81,172,000 132,600.000

Coitsville,
Howland,
County.

New York
Atlanta 
Baltimore
Boston 
Buffalo 
Chicago 
Cincinnati

Poland townships,
Weatherstield,

Gasoline,

8 135
195
14
18
175
17
.185

in Mahoning County; Bazetta. Warren,
Liberty, Hubbard townships. ingTrumbull

Service Station, Tax Included.

Cleveland 1.185 I New Orleans  $ 108
Denver  .20 I Philadelphia 14
Detroit 13 1San Francisco:
Houston 17 Third grade 16
Jacksonville  .19 Above 65 octane.... .18
Kansas City  .155 ' Premium 21
Minneapolis 167; St. Louis 144

a Below is set out an estimate of total motor fuel stocks on U. S. Bureau of Mims
basis for week of Aug. 6 1932 compared with certain August 1931 Bureau figures:
A. P. I. estimate B. of M. basis week Aug. 6 1932_6 61,910,000 bszrds
U. S. B. of M. motor fuel stocks Aug. 1 1931 56,265,000 barred
U. S. B. of M. motor fuel Aug. 31 1931 50,810,000 bardsstocks
b Estimated to permit comparison with A. P. I. Economics Report which is

on Bureau of Mines basis.
c Includes 36.939,000 barrels at refineries: 15,828,000 at bulk terminals: 1,759,000

barrels In transit; and 5,525,000 barrels of other motor fuel stocks.

Gasoline Sold In New York State During May Drops
Kerosene, 41-43 Water

N.Y. (Bayonne). _ _ .05;4
North Texas  .03 I

Fuel Oil,
N. Y. (Bayonne)-
Bunker C $ .85
Diesel 28-30 1.65

Gas Oil,
N. Y. (Bayonne)-

.3.03%-.0428I Plus 0

Gasoline, U. S. Motor, Tank

N.Y. (Bayonne)-
Standard 011, N. I.-

Motor. 60 oo-
tane LOS g

Motor. 65 oc-
tane 0354

Motor, standard  08%
Stand. Oil, N.Y. **
Tide Water Oil Co .08
Richfield Oil (Cal.) .08%
Warner-Quin. Co- .0
*Below 66 octane. z "Fire
'*Standard Oil of N. Y.

so, per gal, under company's
livery but in no event leas
of taxes.

White, Tank Car Lots,
Chicago S  02%-.03% I
Los Ang., ex_ .04 %-.06 aiTulsa 

F.O.B. Refinery or Terminal.
California 27 plus DI "

9.75-1.00
New Orleans C  .60

F.O.B. Refinery or Terminal.
Chicago- I
32-36 0 1.01%

(Above 65 Octane), Car
N. Y. (Bayonne)-3.1",

Sinclair 9.0734
Pan-Am. Pet. Co.._ .06

Shell Eastern Pet- .0731
New York-

Colonial-Beacon- -$ 08
Crew Levick 0334
z Texas  .0
Gulf   08%
Continental 0334
Republic 011 *.08
Chief" .0854.

now quoting on basis of delivered
posted service station price

than 8340. a gal., f.o.b. New
LIM

F.O.B. Refinery.
New Orleans. ex__%, .03%

.04%-.0334

Gulf Coast C. _ 1.70
Chicago 18-22 D...42H-.50
Philadelphia C  .70

Tulsa-
 1.01%
Lots, F.O.B. Refinery.

Chicago I  0534-.0541
New Orleans, ex. .05-.0534Arkansas  .04-.0454
California. ___ .05-.07
Los Angeles, ex .0434-.07
Gulf Ports_ _ .05-.05%
Tulsa  .06-.0534
Pennsylvania_ .0554

price not more than
at point and date of de-
York Harbor, exclusive

4,500,000 Gallons Below That in Same Month
Last Year-Increase As Compared with April
1932-Amount Sold to U. S. Government and State
and Municipal Governments. •

Gasoline sold and used in New York State during May of
this year was some 4,500,000 gallons less than the amount
reported for the same month a year ago; figures according to
motor fuel statistics given out on July 31 from the offices of
Thomas M. Lynch, Commissioner of Taxation and Finance.
It is noted, however, that the amount exceeded the total for
May 1930 and 1929, and it is also an increase over the gal-
lonage for April 1932. The Commission's office also supplies
the following information:

According to the figures, 142,795.417 gallons were reported as sold and
used in May of this year as compared with 147,269.235 gallons in May 1931.
In May 1930 the total was 137,714,611 gallons, and for the same monthi n
1929 which, incidentally, was the first month the motor fuel tax was effective
in New York State, the total was 107.489,287 gallons. The total foe
April 1932 was 123,768037 gallons.
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Comparison of the figures for May 1932 and May 1931 shows that the tax
paid fuel reported was 138,932,078 gallons and 143,575,581 gallons re-
spectively with refunds allowed on 1,535,726 and 3.047,266 respectively.
This left the net quantity taxable for May 1932 at 137,396,352 gallons and
140,528.315 gallons for May 1931. The net quantity taxable for April this
year was 118,883,660 gallons.
The amount sold to the United States Government in May of this year

was 466,917 gallons while State and Municipal governments purchased
3.112,430 gallons. Distributors used for non-taxable purposes. 283.992
gallons. A year ago the same month the United States Government pur-
chased 653.763 gallons and State and Municipal governments. 2.755,084
gallons. Of the non-taxable fuel reported for April this year 421.951 gallons
went to the United States Government and 2,535,752 gallons were sold to
State and Municipal governments.

Jugoslav "Oil War" Ends—Companies Submit to Tax
on Threat of Buying From Russia.

A Belgrade cablegram, July 28, to the New York "Times"
stated:
The struggle between the Jugoslav Government and foreign oil companies

over the taxation of gasoline ended to-day with victory for the Jugoslav
Government.
The government informed the oil companies that unless they ceased

their boycott of Jugoslavia the Government would declare an oil monopoly
and obtain its supplies from Russia.
The Government says the oil companies then declared they were ready to

place at Jugoslavia's disposal all the gasoline she needed from their re-
fineries.

A previous item regarding the differences between the
Government and the Oil Companies appeared in our issue of
July 30, page 700.

New Zealand Company Obtains Import Monopoly for
Soviet Gasoline.

On August 1 the Department of Commerce at Washington
stated:

An exclusive monopoly for the importation, distribution and sale of
Soviet gasoline, kerosene and lubricating oils in New Zealand, has been
granted to the Associated Motorists Petroleum Co.. of that country,
according to advices to the Commerce Department from Trade Commis-
sioner Julian B. Foster. Wellington. It is said that at the present time all
of the gasoline imported into New Zealand is being supplied by the United
States and Netherland India.

It is reported that under the agreement the Soviet gasoline is to be sold at
three pence per gallon less than the present prices. The first shipment is
due to arrive in New Zealand in October or November the report states.

Russian Soviet Oil Output Under Estimate—Fears
That Total 1932 Production Will Be 5,000,000
Tons Below Plan.

The following from Paris Aug. 9 is from the New York
"Evening Post":

During the first half of this year 11,250.000 tons of oil were produced
In Russia. Since the projected production for the full year is 27.400,000
tons, the output to June 30 was 2,500.000 tons under the estimate, and it
was only 100,000 tons more than in the first six months last year. There
are no recent indications  of Improvement, and fears are arising that output
for 1932 will be fully 5,000,000 tons below the Soviet plan.
Of the oil produced in the first half of this year, 10.675.000 tons were

refined. Taken with the coal shortage, failure In the oil sector has led to
fuel complications in industry.
"Pravda," the most important Communist journal, says:
" The work of the oil industry must be recognized as unsatisfactory.

Failure to attain plan levels is chiefly explained by inefficiency of the trusts
and unions, technical disorganization and particularly by faulty adaptation
of deep drilling methods. This latter seriously affects the exploitation of
new wealth."
The Communists are not discouraged; they vigorously draw up plans

for development. They propose to produce 230,000,000 tons of oil within
five years, and to attain a yearly output of 69,200,000 tons in 1937. They
say that they will not only Increase output in the present fields, but will
draw oil from new sources. The first task, therefore, will be that of the
geologists, the next to learn how to drill deeply. Within the next two years
it is hoped to drill to 4,500 feet and eventually to 9.000 feet. In the period
1932-37 a total of 10.500,000 feet Is to be drilled.

Refineries will be expanded in keeping with field developments. It Is
expected by 1938 65,000,000 tons of oil products will be refined yearly.
Since 1929 25 cracking plants have been set up, and 150 more are to be
built in the coming five years.
The present state of the industry is not encouraging, but increasing home

demand forces development. It is estimated that in 1937 the consumption
of gasoline will have risen four times, while that of kerosene and lubricating
oil will have increased 150%, and that of asphalt 450%•

Copper Inquiry Improves and Prices Move Higher—
Lead, Tin and Silver Up.

"Metal and Mineral Markets" under date of Aug. 11
reports that prices for major non-ferrous metals continued
firm and the week witnessed a higher average on copper,
lead, zinc, tin and silver. The bullish demonstration in
securities caused holders of commodities to strengthen their
views, especially on forward material, even though con-
sumptive demand has not yet shown a noteworthy turn for
the better. With bankers at work on a so-called credit pool
aimed to stabilize conditions in a number of basic com-
modities, operators in copper were inclined to offer supplies
for future delivery rather sparingly. From a tonnage
standpoint the sales volume for the week in copper, lead and
zinc was well above the average, with copper leading in the
buying movement. Speculative operations in silver broad-

ened considerably, and the price scored a net gain of about
13% cents per ounce. It is added:

Forward Copper in Demand.
On further evidence that the forces at work in the economic world are

favoring holders of commodities, sellers of copper were disposed to move
with more caution, and prices steadied appreciably, especially on distant
deliveries. During the last week about 8,000 tons of copper were sold
in the domestic market and perhaps 10,000 tons were bought for European
consumption. Virtually all of the nearby copper sold in the domestic
market brought 5.375 cents, Connecticut. First-quarter 1933 metal sold
at both 5.375 cents and 5.50 cents, the top figure prevailing toward the
close.
European buying seemed to move in unison with Wall Street. Actual

business booked in the foreign market during the week was placed at prices
that ranged from 5.025 cents to 5.45 cents, c.i.f. basis. The foreign market
was very irregular early in the week, the spread at times amounting to
as much as 10 points on a single day. Both nearby and forward copper
was taken on the bulge, though few sellers cared to quote on November
forward material in the export market. Katanga took a few large orders
in the French market, but the smaller lots sold In that territory were well
distributed.
Plans for assisting the "weak sisters" in the commodity field, especially

those items that are being produced on a greatly restricted scale, are
gradually maturing. Formation of a Commodity Finance Corporation
has been mentioned in Wall Street circles. Early reports stated that this
organization would assist manufacturers to purchase supplies, but the
metal industry believes that other reasons exist for the formation of a
company to function in commodities, chief of which is the orderly mar-
keting of surplus stocks. In copper, for instance, most of the supplies
are in strong hands, but the feeling has been present for some time that
a super-organization is needed to keep the huge stocks away from an
unwilling market. Production of copper, it is said, will not be augmented,
even should prices advance quite a little from present levels.

Deliveries of copper for consumption in countries outside of the United
States and Canada, computed according to the conventional formula of
production, plus imports minus exports, plus or minus changes in stocks
so far as published, are summarized by the American Bureau of Metal
Statistics, in metric tons, as follows:

Groat Britain 
France 
Germany 
Italy 
Japan 
Austria 
Czechoslovakia 
Hungary 
Netherlands 
Poland 
Sweden 
Switzerland 
Other Europo_x 
All other countries, except

United States and Canada_x
Local productions omitted in the
compilation_x 

Total 
x Conjectural.

Average

Ijo;rth.

1932 

Months
Reported.

Average
Last Three
Months.

8,866 6 9,705
7,342 5 7.907
9,725 e 10,556
5,211 4 5,176
5,445 4 5,210
495 5 406
847 6 917
293 3 293
257 5 200
306 5 288

1,179 6 1,173
816 6 753

9,000 - - 9,000

1,200 1,200

1,000 1,000

51,982 53.874

C. F. Kelley of Anaconda Mining Company Confirms
Sales Agreement with Katanga.

In the Now York "Sun" of last night (Aug. 12) it was stated
that C. F. Kelley, president of the Anaconda Copper Mining
Company, who returned on August 11 from a month's visit
abroad said that abroad people appeared to be less dis-
couraged about general economic conditions than do people
here. Copper buying in Europe is healthy, he said, but the
price is low and unsatisfactory to producers. The item in
the "Sun" continued:
Mr. Kelley confirmed recent advices from abroad that the Anacondaand the Union Miniere du Haut Katanga had arrived at an apportionmentbetween themselves of sales of copper in the foreign market. Anacondaand Katanga sell copper through the same agencies.
"Before the withdrawal of Anaconda's subsidiary. the Chile Copper

Company, from Copper Exporters, Inc., the amount of sales going to the
various producers had been determined by the quotas assigned to them, but
after the withdrawal a new arrangement had to be made for the Chile
company." said Mr. Kelley. "That has been accomplished satisfactorily
through the agreement with the Katanga."

The agreement was previously referred to in those columns
July 30 on page 704.

Foreign Copper Price Between 6.426 and 4.475
Cents a Pound.

The following is from the "Wall Street Journal" of last
night (August 12):
Copper buying abroad was somewhat better in volume and price pickedup Thursday afternoon and Friday forenoon. Copper Exporters sold at

5.45 C. i. f. European base ports Thursday but has not sold at its now
quotations Friday of 5.50 and 5.55 cents.
Range of the market abroad seems to be 5.425 to 5.475 cents c. I. f. Ham-

burg, Havre and London.
In the domestic market price remains unchanged at 5% to 5I•6 cents a

pound delivered to end of 1932.
Foreign price cannot advance much further at present without inviting

sales of United States output in the foreign market.

Further Decline Shown in Output and Shipments of
Slab Zinc—Inventories Again Increase.

According to the American Zinc Institute, Inc., slab
zinc produced during the month of July 1932 amounted to
14,771 short tons as against 16,410 tons in the preceding
month and 21,365 tons in the corresponding period last year.
Shipments totaled 12,896 tons as compared with 14,958
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tons in June 1932 and 28,460 tons in July 1931. Inventories
increased from 134,032 short tons at June 30 1932 to 135,907
tons at July 31 1932 and also compares with 131,833 tons
at July 31 1931. The statement of the Institute follows:

SLAB ZINC STATISTICS (ALL GRADES), 19301 1931 AND 1932
(Tons of 2,000 Lbe.)

Month.
Produced
During
Month.

Shipped
During
Month.

Stock at
End of
Month,

xShip-
pod for
Export.

yRetorts
OPerar0,
End of
Month.

Unfitted
Orders,
End of
Month.

Daily
Aver.
Prod.

1932.
January 22,516 22,444 129,914 31 22.044 24,232 723
February 21,516 21.896 129,534 0 21,752 23,118 742
March 22,493 22,576 129,451 0 22,016 23,712 726
April 20,620 18,046 132,025 0 20,796 20,821 688
May 18.642 18,087 132.580 0 20,850 19,837 601
June 16,410 14,958 134,032 24 18,74.2 16,116 547
July 14,771 12,896 135,907 0 18,295 16,949 476

1931.

:c
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b,
1-
.W
oo
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P.
Au
b 
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0
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=
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w
o
o
m
o
c
o
w
 January 32,522 31,064 1 33.235 1,049

February 29,562 30,249 0 33,118 1,056
March 32,328 35,224 0 31,821 1,043
April  29,137 27,418 0 26,672 971
May 25,688 25,851 20 20,624 829
June 23,483 27,604 0 19,022 783
July 21,365 28,460 20 19,266 689
August__  21,467 23,599 0 19.305 692
September 21,327 20,860 0 20,417 709
October 21,548 21,181 0 21.374 695
November 20,548 19,963 0 19,428 681
December 21,868 23,041 0 19,875 705

Total for year 300,738 314,514 41
Monthly aver 25.062 26,210 3 23,680 26,166 822

1930.

:
 1
,
t
4
t
V
.
M
c
l
E
1
4
=
 

January 52,010 40,704 86,736 20 59,457 39,017
February 44,628 41,296 90,068 6 57.929 32,962
March  48,119 41,820 96,367 17 51,300 29,330
April  44,435 40,587 100,205 26 50.038 29,203
May 44,556 38,681 106,080 31 52,072 30,515
June 43,458 36,448 113,090 37 52,428 28,979
July 40.023 35,389 117,724 31 46.030 34,135
August 41,012 31,901 126,835 17 48,004 28,972
September 40,470 32,470 134,835 11 42.574 27,108
October 40,922 32,430 143,327 0 38,604 29.510
November 32,097 30,285 145,139 0 35,092 24,481
December 32,733 34,254 143,618 0 31,240 26,651

Total for year
.nrIthIlf ellIAIP

504,463
AO nIn

436,275
In 'KO

196
''" n'. a ." ..""

z Export shipments arc included in total shipments.
Average Retorts During Month- 1932.

January 21,001
February 20,629
March 21,078
April  19,469
May 20,172
June 19,°70 19..
July 17.652 17,920

Note.-Figures for retorts operating have been revised In accordance with cor-
rected data supplied by producers. These figures relate to horizontal retorts only.The total production of zinc as reported Includes also the metal produced by con-
tinuously operating vertical retorts and by the electrolytic method.

1931.
32,737
34,423
30,647
26,765
20.632

Steel Output Declines to 14% of Capacity-Price of
Steel Scrap Advances.

A sharp rise in scrap prices at Chicago and Pittsburgh,
strengthening of the non-ferrous metal markets, a slight
increase in consumer interest in steel and pig iron and an
actual expansion in demand for wire products from agricul-
tural areas are straws of betterment that are being closely
watched as possible forerunners of an upturn in the steel and
allied metal-working industries, reports the "Iron Age" of
August 11.
There has been no abatement of confidence among iron

and steel producers that next month will bring more definite
signs of improvement, adds the "Age." Little change is
expected during August, and in fact -the aggregate results of
the past week as to volume of business have been disappoint-
ingly small, resulting in a further drop in steel ingot output
to about 14% from 15% last week. Chicago district steel
plants are operating at well under 10%, but a resumption
there this week of a Steel Corporation unit will bring the
rate up to 12 or 13%. At Cleveland, a steel plant which
depends largely upon automobile business has shut down its
open-hearth department, bringing the rate for that district
down to 12%. Elsewhere, operations are virtually un-
changed, though sheet and strip mills are feeling the effects
of the almost complete absence of buying by the automobile
industry. The "Age" continues to say:

Hopefulness as to the future is being buoyed up by the rise in prices in
security and commodity markets, the efforts being made toward credit
expansion and plans for extension of loans by the Reconstruction Finance
Corporation for building projects and rehabilitation of railroad equipment.
Although the marked rise in securities has been viewed with some apprehen-
sion in business circles which see no immediate change in their situation to
support it, there is a realization that the higher levels will tend to lift the
burden of debts and that reduced indebtedness will make itself felt in
freer buying of commodities.

Scrap markets, which sometimes anticipate an upturn in steel production
by at least a few weeks, have developed a strong undertone. Advances of
50C. to $1 a ton have occurred at Chicago on several grades, while the Pitts-
burgh quotation on heavy molting steel is 50c. a ton higher. A mill in that
district paid $I a ton above the price ruling on the last previous mill pur-
chase. The scrap trade expects still higher prices. At Chicago, offers of
$6 a ton, on dock, for heavy melting steel for shipment to a Canadian mill
have been refused in some instances, though this price is fully Si a ton
above that recently paid by mills in that district. At Pittsburgh, brokers
are paying $8.25 to fill an order taken at $8. The "Iron Ago" composite
price for scrap has risen to $6.83, the highest since June 21, when the figure
was the same.

Pig iron has responded somewhat to the improved outlook. In the
Cleveland district a few melters have sought to cover their anticipated
requirements for the remainder of the year, a changed situation as there has
been very little forward buying of late. Some Chicago district consumers
are taking more iron, not because their melt has increased but presumably
to have It on the ground in preparation for fall business.
Among the larger consumers of iron and steel, the railroads are expected

to be the first to increase their commitments in an important way. At
present they are ordering steel no more freely, but there is widespread
conviction that now equipment and repair programs will soon be inaugurated.
Repairs have been neglected, resulting in a considerable increase in bad
order cars. A shortage of certain types of grain cars probably would occur
In the West if crop movements increase even to a moderate extent. A survey
of equipment of Western roads shows that a third of all freight cars are
more than 20 years old. Some existing cars are in too poor a condition to
warrant expenditures for repairs.
Many large construction projects are in the formative stage, but most

of them are dependent upon financing by the Reconstruction Finance
Corporation, amd progress to the stage where steel will be needed will
necessarily be slow. Actual work probably will not be started in most
instances until fall. Structural steel lettings the past week were only
12,100 tons, but new inquiries call for 25.900 tons, of which 15,000 tons is
for a World's Fair at Chicago.
The slowing down in the automobile industry has been the principal

unfavorable development as affecting demand for steel, but there has also
been a decline in tin plate output to about 35%, with some makers not
doing that well. Farm implement manufacturers, though encouraged by
the rise in prices of farm products, are either not operating at all or at very
low rates, and steel buying from that source is very light, but fall production
programs to be started within a month or two will bring an increase.

Steel ingot output in July made another new low record, the daily rate
of 31,701 gross tons having been the smallest in any month since January
1904. The decline from June, figured on the daily output, was 8%. The
percentage rate of production last month was 14.66 against 15.96 in June.

Finished Steel.
Aug. 9 1932, 1.976c. a Lb. Based on steel bars, beams, tank plates,

One week ago 1  9760. wire, rails, black pipe and sheets.
One month ago 1 976c These products make 85% of the
One year ago 2  014c. United States output.
1932 1 97fc. June 28 1.926c. Feb. 2
1931 2.037c. Jan. 13 1.9410. Dec. 29
1930 2.273c. Jan. 7 2.0190. Dec. 9
1929 2 317c. Apr. 2 2.273e. Oct. 29
1928 2 28fc. Dec. 11 2.217c. July 17
1927 2 402c. Jan. 4 2.2120. Nov. 1

Pia Iron.
Aug. 9 1932, 813.76 a Gross Ton. Based on average of basic iron at Valley

One week ago $13.76 furnace foundry Irons at Chicago.
One month ago  13.76 Philadelphia, Buffalo, Valley and Blr-
One year ago  15.50 mingham.

High. Low.
1932 814.81 Jan. 5 813.76 July 5
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.
Aug. 9 1932. $3.83 a Gross Ton. Based on heavy melting steel quo-

One week ago  $3.50 tations at Pittsburgh, Philadelphia
One month ago  6.42 and Chicago.
One year ago  9.23

High. Low.
1932  58.50 Jan. 12 $5.42 July 5
1931  11.33 Jan. 6 7.62 Dec. 29
1930  15.00 Feb. 18 11.25 Dec. 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dec. 31 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22

"Steel" of Cleveland, in its summary of the iron and steel
markets Aug. 8, states:
More phenomena of a turn in the market, such as inquiry from consumers

long dormant, rechecking of the season's requirements for iron ore, requests
for longer price protections, firmer prices on scrap and a drying up of the
supply, and more irregularities in price for specific business, are evident in
iron and steel.

Actually, from a production standpoint the situation is little changed
Due to temporary closing of a Steel corporation plant at Chicago, the steel
rate in the week ended Aug 6 fell two points to 14-15%. For a month.
Cleveland has been steady at 18%. Birmingham 21, Buffalo 11 and 19
alternate weeks, eastern Pennsylvania 13, Youngstown 15 to 17. Pitts-
burgh, rising from 12% to 16, has about offset Chicago easing from 15 to 10.
But failure of operations to expand as rapidly as sentiment is no dampener,

for the industry is viewing the long pull and minor adjustments in produc-
tion are peculiar to midsummer. The underlying sentiment that the
Industry is headed toward higher ground is gaining more recruits.
The awakening of interest is most apparent among small. miscellaneoue

users of iron and steel. Inquiry for heavy finished steel is appreciably
broader, chiefly in small lots. Occasionally a consumer places a small lot
for stock. In the Northwest there is a tendency on the part of jobbers to
anticipate conservatively increased rural buying this fall.
The railroads continue an enigma. If favorable interest rates prevail on

Reconstruction Finance Corp loans the carriers may place some 800,000
tons of steel for repairs and equipment the remainder of the year, but they
are not disposed to use 6% money. July freight car awards of 25 units
brought the seven month total for 1932 to 384, compared with 6,661 in
the like period of 1931 and 33.993 two years ago.

Automobile requirements are curtailing rapidly. Ford has retrenched to
2,500 of the eights daily, 5 days a week, assembling fours only as required.
Chevrolet in August will put out about 20,000 units, two-thirds of July.
other General Motors lines being virtually down. August and September
automobile production probably will be as lean as early in the year before
Ford started, but new models will quicken the fourth quarter.
A dip in structural steel awards to 11,415 tons. which is below the 1932

weekly average, is accompanied by a bulge in inquiry and prospective work.
Largest in the latter class is 150,000 tons for a tunnel for the Port of New
York Authority, contingent on a loan from the Reconstruction Finance
Corp. For terminal work at Newark, N. J.. the Pennsylvania railroad has
released 3,000 to 4.000 tons of structurals. On a requirement of 300 tons
for the Hoover dam, German sheet piling has been offered $6 to $8 per ton
below the domestic product.
In July both steel ingot and pig iron production descended to new his-

torical lows. On a daily basis, ingot output was 31.701 tons, against 34.511
tons in June and 72,599 tons in July, 1931. This represented a 14.66%
steel-mak ng rate for July. In seven months of 1932 total output of steel
has been 8.360,302 tons: a year ago, 17,447.440 tons. A July daily output
of 18,394 ons was 11.8% below June and indicated a blast furnace opera-
tion of 13%. In seven months, the pig iron total is 5,734,742 tons, against
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12.560,392 tons a year ago. On July 31 only 46 stacks, one less than June
30, were active.
On heavy finished steel, prices are largely without test but appear firm.

Tin plate, however, is irregular, and deep concessions are be ng made in
sheets and strip to the automotive trade. The iron and steel composite of
"Steel" remains unchanged this week at $29.46 and the finished steel
composite is stable at 847.71. but the scrap composite is up four cents to
$6, the first gain since Feb. 26.

Steel ingot production for the week ended Monday (Aug. 8)
is placed at a shade under 14% of theoretical capacity,
according to the "Wall Street Journal" of Aug. 9. This
compares with 143 % in the preceding seven days and with
a little over 15% two weeks ago. The "Journal" adds:
U. S. Steel is credited with running at 13%, t e same as in the preceding

week. Two weeks ago the corporation was at 15%. Independent steel
companies are placed at a shade under 15% , against 16% in the two previous
weeks.

In some quarters it is contended that if the activities of the independents
continue unchanged during all of the current week the average for the
industry may show an increase next week, due to the Carnegie Steel Co.
resumption at Youngstown, Monday, which could bring an increase in the
rate for the Steel corporation's plants.
At this time last year the industry was at 32%, U. S. Steel showing a

rate slightly under 34%, while independents were in excess of 30%, In 1930
the average was 56%, with U. S. Steel at 623. % and independents under

51%. In the like week of 1929 the industry was at 92% U. S. Steel running
at 97% and independents a shade under 90%. while in 1028 the average
was inexcess of 75%, with U. S. Steel at SO% and independents at 72 % •

Unfilled Steel Tonnage Again at New Low.
The United States Steel Corp. in its latest monthly report

of unfilled orders on the books of its subsidiaries, shows
a total of 1,936 302 tons on hand as of July 31, which is a
decrease of 68,466 tons since the previous month. This
represents the 16th consecutive monthly decrease in the
figure and the seventh successive new low record. As
previously pointed out, present-day figures are not com-
parable with those prior to Dec. 311907. At June 30 the
backlog was 2,034,768 tons, while at July 31 a year ago
the tonnage amounted to 3,404,816 tons, and two years
ago to 4,022,055. We show below the monthly figures
since Jan. 31 1927. For earlier dates refer to "Chronicle"
of April 16 1927, page 2215.
UNFILLED ORDERS OF SUBSIDIARIES OF U. S. STEEL CORPORATION.

End of
Month. 1932. 1931. 1930. 1929. 1928. 1927.

January_ __ 2,648,150 4,132,351 4,468,710 4,109,487 4,275,947 3,800,177
February_ . 2,545,629 3,965,194 4,479,748 4,144,341 4,398.189 3,597,119
March 2,472,413 3,995,330 4,570,653 4.410,718 4,335,206 3,553.140
April 2,326,926 3.897,729 4,354,220 4,427,763 3,872,133 3,456,132
May 2,177,162 3,620,452 4,059,227 4,304,167 3,416,822 3.050,941
June 2,034,768 3,479,323 3,968,064 4,256,910 3,637,009 3,053,246
July 1,966,302 3,404,816 4,022,055 4,088,177 3,570,927 3,142,104
August- . 3,169,457 3,580.204 3,658,211 3,624.043 3.196,037
September _  3,144,833 3,424,338 3,902,581 3,698,368 3,148,113
October_   3,119,432 3,481,763 4,086,562 3,751.030 3,341,040
November _  2,933,891 3,639,636 4,125,345 3,643,000 3,454,444
December__  2,735,353 3.943,596 4,417,193 3,976,712 3,972,874

Miners' Wage Accord in Illinois Signed-Approved by
Illinois Coal Operators Association and Officials
of United Mine Workers of America Following
Theft of Ballots-Union Miners Dissatisfied.

Acting in an emergency, the Illinois Coal Operators
Association and officials of the United Mine Workers of
America late to-day signed the wage scale on a $5 a day
basis, says Springfield, Ill., advices, Aug. 10, to the Chicago
"Journal of Commerce." The new scale becomes effective
at midnight. The advices continue in part:
The emergency arose as a result of the stealing of the official tally sheets

from union tellers this morning while the tellers were carrying the ballots
from the Ridgely Farmers' State Bank vaults, to the State union head
quarters, two blocks away.

Were Being Taken to Headquarters.

The ballots were being taken to union headquarters for an official count
of the referendum of the miners last Saturday on the 23% wage cut ques-
tion. An unofficial count showed that the referendum had carried by a
small majority.

George Dahm of Belleville, a teller of the Bank, informed miners' watchers
that there would be no official counting until the ballots had been returned.
Official announcement of the result of the voting consequently will be de-
layed.
The new agreement bears the signature of President W. J. Jenkins of

the Illinois Coal Operators; Secretary Fred S. Wilkey, of the same organi-
zation; President John H. Walker, of the Illinois United Mine Workers;
Vice President Fox Hughes; Secretary Treasurer Walter Nesbit and Presi-
dent John L. Lewis of the United Mine Workers of America,

Associated Press advices from Springfield, Ill., Aug. 11,
to the New York "Times" stated that the Union miners dis-
satisfied with the new $5 basic wage scale negotiated by their
district officials held a protest demonstration in front of one
of the shafts here to-day but dispersed quietly at the appear-
ance of special police details. The advices in part, also
said:
Meanwhile a State-wide movement to override the action of officia's,

who pronounced the new rate effective last night took on added impetus.
Petitions were circulated through the Southern Illinois coal field calling

for a State convention to abrogate the new scale and local and regional

protest meetings were called.

Before to-day's demonstration had ended, Ed Mable, one of the protesting
leaders, announced that all mines operating in the district would be picketed
to-morrow.

A crowd estimated at 400 gathered during the afternoon at a newly re-
opened pit and pleaded with a smaller group already at work not to accept
the new cab. Expected trouble, however, did not develop.

Officials of the Illinois union district have encountered considerable
Opposition for sponsoring the new scale, which represents a reduction
of $1.10 over the rate which expired in April. Opposition union leaders
declined to-day to be quoted, but privately they expressed resignation and
conceded defeat.

It was estimated that 3,000 men the vanguard of 150,000 miners, went
to work In Illinois to-clay as a result of the new scale. Dozens of mines
closed for months during the wage negotiations were opened for prepara-
tory work.
"We regard the mine reopenings as the greatest single factor for better

business during recent months in the mid-West," said D. W. Buchanan,
Chairman of the Illinois mine operators' wage committee. at Chicago.
"The mines now will spend thousands of dollars for new equipment. So

will the railroads that haul the coal."
The Peabody Coal Co. announced that it would offer jobs to 6,500 men

in 14 mines to-morrow.

A previous item referring to the wage accord appeared
in our issue of July 30, page 705.

Lake Dock Trade Fell Off in June.
Bituminous shipments from the lake docks during June

amounted to 537,359 tons, a decrease of 15.2% when com-
pared with the previous month and 26.3% less than in the
corresponding month of last year, reports the United States
Bureau of Mines, Department of Commerce. On the other
hand, the demand for hard coal recovered slightly from the
low level reached in May, but this improvement was not
sufficient to offset the sharp decline in the bituminous
trade. Shipments of anthracite from the lake docks in June
totaled 20,625 tons, an increase of 10.8% over the previous
month.

Receipts of both anthracite and bituminous coal at the
upper lake docks continue to lag. In June receipts of bitumin-
ous coal were 35.5% less than in the same month of last year,
while the tonnage of anthracite received during the month
was considerably less than half the amount received in June,
1931.
Stocks of both anthracite and bituminous coal have in-

creased during the past month, and on July 1 the commercial
dock operators reported a total of 4,878,249 tons of bitumin-
ous coal and 551,128 tons of anthracite. In both instances the
present reserves are less than on the corresponding date of
last year. The Bureau's statement further shows:
STOCKS, RECEIPTS, AND DELIVERIES OF COAL AT COMMERCIAL

DOCKS ON LAKES SUPERIOR AND MICHIGAN, IN NET TONS.

June
1932.

May
1932,

June
1931.

Calendar Year to Date.

1932. 1931, Change.

Bituminous Coal-
Receipts:
Lake Superior.__ _ 729,391 305,323 1,052,998 1,062,118 1,726,012-38.5%
Lake Michigan__ 343,927 312,602 611,549 788,415 1,143,930-31.1%

Total 1,073,318 617,925 1,684,547 1,850,533 2,869,942-35.5%
-

Deliveries (reload'gs)
Lake Superior_ __ _ 336,354 389,662 426,406 3,499,983 3.494,327 +0.2%
Lake Michigan_  201,005 244,060 302,270 2.083,105 2,170,552 -4.0%

Total 537,359 633,722 728,676 5,583,088 5,664,879 -1.4%

Stocks, end of month:
Lake Superior 3,366,900 a2963863 3,712.957 3,356,900 3,712,957 -9.6%
Lake Michigan 1,521,349 1,378,427 1,604,302 1,521,349 1,604,302 -5.2%

Total 4878.249 a4342290 5,317,259 4,878,249 5,317.259 -8.3%

Anthracite-
Receipts:
Lake Superior_ _ -_ 29,202 13,519 78,761 42.721 157,746-72.9%
Lake Michigan.- 36.280 7,500 72,242 60,868 157,841 -61.4%

Total 65,482 21,019 151,003 103,589 315.587-67.2%

Deliveries (reload'gs)
Lake Superior_ _ . _ 4,900 7.075 17,198 76,834 161.428-52.4%
Lake Michigan 15.725 11,541 23,738 106,802 164,310-35.0%

Total 20,625 18.616 40.938 183,636 325,738-43.6%

Stocks, end of month:
Lake Superior_ _ _ _ 320,604 296,392 376,828 320,694 376,628-14.9%
Lake Michigan 230,434 209,879 244,368 230,434 244,368 -6.7%

Total 551,128 506,271 620,996 551,128 620,996 -11.3%

Dar ferry shipments
across Lake Michigan  b36,531 62,264 6255,673 6293,954 b-3.1%
a Revised since last report. b Latest month reported is May which is compared

with April and with May a year ago. (A small advance of 3.9% is reported for May
In the movement of coal by car ferry across Lake Michigan, the total for the month
being 36,531 tons, as against 35,146 tons In April.)

July Production of Bituminous Coal and Anthracite
Shows Gains Over June 1932, But Continues Below
Corresponding Period Last Year.

According to the United States Bureau of Mines, De-
partment of Commerce, preliminary estimates for the month
of July 1932 show that for this period a total of 17,830,000
net tons of bituminous coal were produced as compared with
17,749,000 tons in the preceding month and 29,790,000
tons in the corresponding period last year. Estimates also
show that production of anthracite during the month of
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July 1932 amounted to 3,021,000 net tons as against 2,550,000
tons in June last and 3,954,000 tons in July 1931. The
Bureau's statement follows:

July 1932 Preliminary-
Bituminous coal 
Anthracite 
Beehive coke 

June 1932 (Revised)-
Bituminous coal 
Anthracite 
Beehive coke 

July 1931-
Bituminous coal 
Anthracite 
Beehive coke_a 

a Final figures.

Total for
Month

(Na Tons).

17,830,000
3,021,000

37,000

17,749 000
2,550,000

41,200

29,790,000
3,954,000

67,200

Number of
Working
Days.

25
25
25

26
28
26

26
26
26

Average Per
Working Day
(Net Tons).

713,000
120,800

1,480

683,000
98,100
1,585

1,146,000
152,100
2,600

Cal. Year to
End of July
(Net Tons).

162,418,000
27,183,000

403,300

219,587,000
35,496.000

744,700

Note.-The preliminary estimates for the latest month shown are subject to
slight revisions, which will be issued in the Weekly Coal Report about the 15th inst.
All current estimates will later be adjusted to agree with results of the complete
canvass of productions made at the end of the calendar year.

Production of Bituminous Coal and Pennsylvania
Anthracite Again Increases Over Preceding Week.

According to the United States Bureau of Mines, De-
partment of Commerce, production of bituminous coal
amounted to 4,610,000 net tons during the week ended
July 30 1932, compared with 4,400,000 tons in the pre-
ceding wEek, 4,155,000 tons in the week ended July 16
1932, and 6,812,000 tons during the week ended Aug. 1
1931. A total of 1,048,000 tons of Pennsylvania anthra-
cite was produced during the week ended July 30 1932,
as against 706,000 tons during the week of July 23 1932,
597,000 tons during the week of July 16 1932, and 1,287,000
tons during the week of Aug. 1 1931. The Bureau's state-
ment follows:
A further increase in production of both bituminous coal and anthracite

was recorded during the week ended July 30 1932. The total production

of bituminous coal, including lignite and coal coked at the mines, is esti-

mated at 4.610,000 net tons. This is a gain of 210,000 tons, or 4.8%.
over the output in the preceding week, and compares with 6,812.000 tons
during the week in 1931 corresponding with that of July 30.

The total production of Pennsylvania anthracite during the week ended

July 30 is estimated at 1,048.000 net tons. Compared with the figure

for the preceding week, this shows an increase of 312,000 tons or 48.4%.
Production during the week in 1931 corresponding with that of July 30
amounted to 1,287,000 tons

Production of beehive coke continues, as since the last of May, at a
rate under 10,000 tons per week The total output during the week

ended July 30 is estimated at 7.900 net tons This compares with 8.100
tons in the preceding week, and 17,100 tons produced during the corre-
sponding week in 1931

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE
COKE (NET TONS).

L2
Week Ended Calendar Year to Date.

July '30
1932.c

July 23
1932.d

Aug. 1
1931. 1932. 1931. 1929.

Bituminous
Coal a

Weekly total_ - 4,610,000 4,400.000 6,812,000 162,314.000 218,676,000 297,576,000
Daily average. 768,000 733,000 1,135.000 905,000 1,219,000 1.659.000
Pennsylvania
Anthracite b

Weekly total_.. 1,048,000 706,000 1.287,000 27,183,000 35,574,000 40.115,000
Daily average_ 174,; 00 117,700 214,500 153.100 200,400 226,000

Beehive Coke
Weekly total_. 7,900 8,100 17,100 440,400 837,000 4.024,700
Daily average_ 1,317 1.350 2,850 2.433 4,624 22,236

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.

ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES
(NET TONS).

State.
1Veek Ended.

July 1923
Arge.aJuly 23 '32 July 16 '32 July 25 '31 July 26 '30

Alabama 118,000 120,000 205,000 238,000

..
co

'w
 

b3
 

..
.c
bc
o 

.
-
4
.
 
.
2
.
-
.
 
w
 

w
a
s
w
w
.
t
.
.
.
,
.
o
w
w
w
w
m
.
.
.
l
w
 

.
p
.
0
0
0
 4
t
o
-
4
w
w
0
A
.
e
.
0
4
.
.
,
w
w
w
0
0
,
4
.
0
,
 

0
I
0
I
0
0
2
0
2
0
8
I 0
I
0
'
0
0
0
2
:
9
:
g
g
0
o
g
0
0
 

8
8
8
8
6
8
8
o
8
8
8
8
8
e
6
S
S
8
S
8
8
 

Arkansas and Oklahoma 10,000 25,000 43,000 56.000
Colorado 42,000 39,000 71,000 117,000
Illinois 174,000 140,000 613.000 765.000
Indiana 143,000 140,000 202,000 239,000
Iowa 57,000 40,000 44.000 45,000
Kansas and Missouri 84,000 71,000 91,000 91.000
Kentucky--Eastern 449,000 421,000 639.000 745,000

Western 204,000 147.000 107,000 167,000
Maryland 16.000 17,000 33,000 34,000
Michigan 2,000 1,000 1,000 13.000
Montana 12,000 15,000 31,000 44,000
New Mexico 13,000 14,000 22,000 31,000
North Dakota 9,000 9,000 20,000 12,000
Ohio 167,000 139,000 453,000 421,000
Pennsylvania (bituminous) 1,178,000 1,255,000 1,794,000 2,301,000
Tennessee 42,000 48,000 73.000 91,000
Texas 10,000 11,000 12,000 14.000
Utah 19,000 20,000 18,000 36.000
Virginia 129.000 128.000 172,000 190,000
Washington 15,000 19,000 28,000 36,000
West Virginia-Southern b 1,101,000 957,000 1,564.000 1,856.000

Northern_c 357,000 335,000 462,000 562.000
Wyoming 47,000 36,000 56.000 80,000
Other States 2,000 2,000 1,000 3,000

Total bituminous coal 4,400,000 4,155,000 6,755,000 8,187,000 11,208,000
Pennsylvania anthracite 706,000 597,000 881,000 1,390,000 1,950.000

'PM. al all anal A 105 000 4 752 000 7636000 Q 577 nnn Is lAR nnn

a Average weekly rate for entire month. b Includes operations on the N. & W.;
C. & 0.; Virginian; K. & M.; and B. C. & G. c Rest of State. Incl. Panhandle.

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 Aug. 10, as reported
by the Federal Reserve banks, wa> $2,376,000,000, a de-
crease of $40,000,000 compared with the preceding week
and a increase of $1,329,000,000 compared with the cor-
responding week in 1931. After noting these facts, the
Federal Reserve Board proceeds as follows:
On Aug. 10 total Reserve bank credit amounted to $2,375.000.000, a

decrease of $31,000,000 for the week. This decrease corresponds with de-
creases of $21.000,000 in money in circulation and increases of $18,000,000
In monetary gold stock and $42,000,000 In Treasury currency, adjusted,
offset in part by an increase of $50,000,000 in member bank reserve balances.

Holdings of discounted bills decreased $9,000,000 at the Federal Reserve
Bank of San Francisco, $6,000,000 each at Philadelphia and Atlanta,
$5.000,000 at New York and $35,000,000 at all Federal Reserve banks.
The System's holdings of bills bought in open market declined $2,000,000
and of Treasury certificates and bills $23,000,000, while holdings of United
States Treasury notes increased $28,000,000.

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 Aug. 10, in

comparison with the preceding week and with the corre-
sponding date last year, will be found on subsequent pages,
namely, pages 1120 and 1121.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ending
Aug. 10 1932 were as follows:

Increase (+) or Decrease (-)
Since

Aug. 101932. Aug. 3 1932. Aug. 12 1931.5

Inn' use (+) or Decrease (-)
Since

Aug. 10 1932. Aug. 3 1932. Aug. 12 1931.

Money in circulation -5,707,000 -21,000,000 +617,000.000
Member bank reserve balances 5 707,000,000 -21,000,000 +817,000,000
Unexpended capital funds. non-mem-2,062,000,000 +50,000,000 -331,000,000

ber deposits, &c 392.000,000 +1,000,000 -185,000,000

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 figures

of the member banks in New York City, as well as those

in Chicago, on Thursday, simultaneously with the figures

for the Reserve banks themselves and for the same week,
instead of waiting until the following Monday, before
which time the statistics covering the entire body of report-
ing member banks in the different cities included cannot
be got ready.
Below is the statement for the New York City member

banks and that for the Chicago member banks, for the
current week, as thus issued in advance of the full state-
ment of the member banks, which latter will not be available
until the coming Monday. The New York City statement.
of course, also includes the brokers' loans of reporting mem-
ber banks. The grand aggregate of brokers' loans the pres-
ent week records an increase of $13,000,000, the total of
these loans on Aug. 10 1932 standing at $345,000,000, as
compared with $331,000,000 on July 27 1932, the low record
for all time since these loans have been first compiled in
1917. Loans "for own account" increased during the week
from $307,000,000 to $320,000,000, and loans "for account
of out-of-town banks" from $16,000,000 to $17,000,000.
Loans "for account of others" decreased from $9,000,000 to
$8,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.

New York.

Bills discounted  452,000,000

Bills bought  39.000.000

U. S. Government securities 
1851,000.000

Other Reserve Bank credit  15,000,000

TOTAL RES'VE BANK CREDIT_ _2 '157,000,000

Monetary gold stock 4005.000,000

Treasury currency adjusted 1  799,000.000

-35,000,000
-2,000,000
+5,000,000
+1,000,000

-31,000,000
+18,000,000
+42,000,000

+257.000,000
-97,000,000

+1,123,000,000
-31,000,000

+1,252.000,000
-959.000,000

+9,000,000

Loans and investments-total 

Loans-total 

On securities 
All other 

Aug. 10 1932. Aug. 3 1932. Aug. 12 1931.

6 515,000,000 6,556,000,000 7.566,000,000

3 493,000,000 3,501,000,000 4,949,000,000

1
1
672,000,000
821,000,000

1,669,000.000
1,832,000,000

2,633,000.000
2,316,000,000
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Aug. 10 1932. Aug. 3 1932. Aug. 12 1931.

Investments—total 3  022,000,000 3.055,000,000 2.617,000,000

Ti. S. Government securities 2,065,000.000 2,087.000.000 1,586,000,000
Other securities  957,000,000 968,000,000 1,031,000.000

Reserve with Federal Reserve Bank.... 782.000,000 720,000.000 844,000,000
Cash in valut  39,000,000 37,000,000 55,000,000

Net demand deposits 4,953,000,000 4,920.000,000 5,676,000.000
Time deposits  820,000,000 802,000.000 1,131,000,000
Government deposits  136,000,000 162,000,000 27,000,000

Due from banks  88,000,000 90,000,000 77,000,000
Due to banks 1,149,000,000 1,114,000,000 1.130.000,000

Borrowlnzs from Federal Reserve Bank_

Loans on secur. to brokers & dealers
For own account  320,000,000 307,000,000 936,000,000
For account of out-of-town banks_   17,000,000 16.000,000 230,000,000
For account of others  8,000,000 9,000,000 163,000,000

Total  345,000,000 332,000,000 1,329,000,000

On demand  251,000,000 244,000,000 921,000,000
On time  94,000,000 88,000,000 408,000,000

Chicago.
LOAM, and investments—total 1.267,000,000 1,270.000,000 1,814,000,000

Loans—total  879,000,000 883,000,000 1,251,000,000

On securities  505.000,000 509,000,000 731,000,000
All other  374,000,000 374 000,000 520,000.000

Investments—total  388,000,000 387,000.000 563,000,000

Ti. S. Government securities  218,000,000 217.000,000 325.000,000
Other securities  170,000,000 170,000,000 238,000,000

Reserve with Federal Reserve Bank__ .. 181,000,000 182,000,000 191,000,000
Cash in vault  17.000,000 18,000,000 15,000,000

Net demand deposits  803,000,000 804,000,000 1,189,000,000
Time deposits  337,000,000 337,000.000 550,000.000
Government deposits  11,000,000 13,000,000 6,000,000

Due from banks  166,000.000 156,000.000 167,000.000
Due to banks  237,000,000 237,000,000 308,000,000

Borrowings from Federal Reserve Bank. 5,000,000 6,000.000 1,000,000

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York
and Chicago member banks are now given out on Thursday,
simultaneously with the figures for the Reserve banks them-
selves and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks in
101 cities cannot be got ready.
In the following will be found the comments of the Federal

Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business on Aug. 3:
The Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Aug. 3 shows increases for the week of
$352.000,000 in holdings of United States Government securities, $296.-
000,000 in government deposits and $24.000.000 in time deposits, and
decreases of $69.000,000 in reserve balances with Federal Reserve banks and
$26,000,000 in borrowings from Federal Reserve banks. Net demand
deposits show little change for the week.
Loans on securities increased $37,000.000 at reporting member banks

in the New York district. $8,000,000 in the Boston district and $44,000.000
at all reporting banks. "All other" loans declined $34,000,000 in the New
York district, S8,000,000 in the Cleveland district and $40.000,000 at all
reporting banks, and increased $6,000.000 in the Chicago district.
The principal increases in Government security holdings were $224.000.-

000 in the New York district, $29,000,000 in the Chicago district, $22,000,-
000 in the Cleveland district. $20,000,000 in the Philadelphia district and
$15.000.000 in the Boston district. Holdings of other securities increased
111.000,000 in the New York district and $6,000,000 at all reporting banks.

Borrowings of weekly reporting member banks from Federal Reserve
banks aggregated $188.000,000 on Aug. 3, the principal changes for the
week being decreases of $9.000.000 at the Federal Reserve Bank of San
Francisco, $6,000,000 at Cleveland and $5.000.000 at Atlanta.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ended
Aug. 3 1932. follows:

Loans and Investments—total__ _ _18,696,000,000

Aug. 3 1932.

Increase 1+) or Decrease I—)
Since

July 27 1932. Aug. 5 1931.

+362.000.000 3.568,000,000

Loans—total 10,996,000,000 +4,000,000 —3,510,000.000

On securities 4,631,000,000 +44.000.000 —1,881,000,000
All other 6,365,000,000 —40,000,000 —1,629,000,000

Investments—total 7.700.000,000 +358,000,000 —58,000,000

U. S. Government securities.... 4,488,000.000 +352.000,000 +371.000.000
Other securities  3,212,000,000 +6,000.000 —429.000.000

Reserve with F. R. banks 1,558,001000 —69,000,000 —200.000.000
Cash in vault 202,000,000 —12,000,000 —18,000,000

Net demand deposits 10,751,000.000 —7,000,000 —2,663,000.000
Time deposits 5,612.000.000 +24,000.000 —1,487,000.000
Government deposits 361,000,000 +296,000,000 +231,000.000

Due from banks 1,217,000,000 + 70,000.000 —329,000.000
Due.to banks 2,685,000.000 +129,000,000 —771,000.000

Borrowings from F. R. banks 188,000,000 —26,000.000 +130,000,000

Secretary of State Stimson Summarizes Policies Under
Briand-Kellogg Pact for Renunciation of War—
Carries with It Implication of Consultation—
Course Followed in Chino-Japanese Controversy.

Before the Council of Foreign Relations, at its dinner at
the Ritz-Carlton Hotel in New York, on Aug. 8, Secretary of

State Henry L. Stimson summarized briefly (to quote from
his address) "the background out of Which this great treaty
[the Briand-Kellogg pact] came and against which it must
be judged." Secretary Samson said:
The Briand-Rellogg pact provides for no sanctions of force. It does not

require any signatory to intervene with measures of force in case the pact
is violated. Instead, it rests upon the sanction of public opinion, which
can be made one of the most potent sanctions of the world. Any other
course, through the possibility of entangling the signatories in international
politics, would have confused the broad simple aim of the treaty and
prevented the development of that public opinion upon which it most surely
relies. "As it stands," said Secretary Stimson, "the only limitation to the
broad covenant against war is the right of self-defense. This right is so
inherent and universal that it was deemed unnecessary even to insert it
expressly in the treaty. It is also so well understood that it does not
weaken the treaty. It exists in the case of the individual under domestic
law as well as in the case of the nation and its citizens under the law of
nations. Its limits have been clearly defined by countless precedents. A
nation which sought to mask imperialistic policy under the guise of defense
of its nationals would soon be unmasked."

The Secretary pointed out that "under the former concepts
of international law when a conflict occurred it was usually
deemed the concern only of the parties to the conflict." He
went on to say:
The others could only exercise and express a strict neutrality alike toward

the injured and the aggressor. If they took any action or even expressed
an opinion, it was likely to be deemed a hostile act toward the nation
against which it was directed. The direct individual interest which each
nation has in preventing a war had not yet been fully appreciated, nor
had that interest been given legal recognition.
But now under the covenants of the Briand-Rellogg pact such a conflict

becomes of concern to everybody connected with the pact.

Reference to the hostilities between Japan and China was
made by Secretary Stimson, who in part said:

The hostilities between Japanese and Chinese armed forces continued
and protracted efforts towards conciliation were made by the Council of
the League, which had taken jurisdiction of the matter. The American
Government maintained its attitude of sympathetic co-operation with the
efforts of the Council and acting independently through the diplomatic
channels endeavored to re-enforce the Council's efforts at conciliation.
Finally, when in spite of these efforts Japan had occupied all of Manchuria,
the American Government formally notified both that country and China,
on Jan. 7 1932, that it would not recognize any situation, treaty, or agree-
ment which might be brought about by means contrary to the covenant and
obligations of the Pact of Paris. Subsequently, on March 11 that action of
the American Government was endorsed by the Assembly of the League of
Nations, at a meeting in which 50 nations were represented. On that
occasion, under circumstances of the utmost formality and solemnity, a
resolution was adopted, unanimously, Japan alone refraining from voting, in
which the Assembly declared that—"it is incumbent upon the members of
the League of Nations not to recognize any situation, treaty or agreement
which will be brought about by means contrary to the Covenant of the
.League of Nations or to the Pact of Paris."

Mr. Stimson pointed out that one consequence which fol-
lows the development of the Briand-Kellogg Treaty, which
he had been describing, "Is that consultation between the
signatories of the pact when faced with the threat of its
violation becomes inevitable." He further said:
"The course which was followed in the Sino-Japanese controversy last

winter shows how naturally and inevitably consultation was resorted to in
this effort to mobilize the public opinion of the world. The moment a
situation arose which threatened the effectiveness of this treaty, which the
peoples of the world have come to regard as so vital to the protection of
their interests, practically all the nations consulted in an effort to make
effective the great peaceful purposes of that treaty."

Below we give Secretary Stimson's address in full:
Four years ago the United States joined with France in the initiation of

the so-called Briand-Kellogg pact for the renunciation of war. A year
later, in 1929, the pact became formally effective, and it has now been
adhered to by 62 nations. Scarcely had its ratification been announced
on July 24 1929 when it became subjected to the first of a series of diffi-
cult challenges which are still going on. In the defense of the pact in these
tests the American Government has been a leader. I believe it would be
appropriate, in the light of this three years' history, to take stock now of
what the pact is, the direction in which it is developing, and the part
which we may hope that it eventually will play in the affairs of the world.
Events have been moving so rapidly since the Great War, and we have
been so close to them, that it is difficult to obtain an adequate perspective.
I think, therefore, that it is well to summarize briefly the background out
of which this great treaty came and against which it must be judged.

Prior to the Great War many men had had visions of a warless world
and had made efforts to accomplish the abolition of war, but these efforts
had never resulted in any very general or effective combination of nations
directed toward that end. During the centuries which had elapsed since the
beginning of international law, a large part of that law had been a develop.
ment of principles based upon the existence of war. The existence and
legality of war were to a large extent the central facts out of which these
legal principles grew and on which they rested. Thus the development of
the doctrine of neutrality was predicated upon the duty of a neutral to
maintain impartiality between two belligerents.

This implies that each belligerent has equal rights and is owed equal
duties by the neutral. It implies that the war between them is a legalsituation out of which these rights and duties grow. Therefore, it is con•
trary to this aspect of international law for the neutral to take sides
between belligerents or to pass a moral judgment upon the rightfulness or
wrongfulness of the cause of either—at least to the extent of translating
such a judgment into action. So long as a neutral exercised this strict
impartiality, international law afforded to him, his commerce, and his
property, certain rights of protection.
And during the generations which preceded the Great War much of the

growth of international humanitarianism was associated with attempts, not
to abolish war hut to narrow and confine its destructive effects by the
development of these doctrines of neutrality. Their chief purpose was to
produce cases of safety for life and property in a world which still recog-
nized and legalized the destruction of human life and property as one of
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the regular methods for the settlement of international controversies and

the maintenance of international policy.

The mechanical inventions of the century preceding the Great War and

the revolutionary changes in industrial and social organization by which

they were accompanied have produced inevitable effects upon the concept

of war which I have described. Communities and nations became less self-

contained and more interdependent; the populations of industrialized States

became much larger and more dependent for their food supplies upon far

distant sources ; the civilized world thus became very much more vulner-

able to war. On the other hand, with these mechanical advances modern

armies became more easily transportable and therefore larger and were

armed with more destructive weapons.

By these changes the inconsistency of war with normal life became

sharper and more acute; the destructiveness of war to civilization became

more emphatic; the abnormality of war became more apparent. The laws

of neutrality became increasingly ineffective to prevent even strangers to

the original quarrel from being drawn into the general conflict.
Finally, there came the Great War, dragging into its maelstrom almost

the entire civilized world ; tangible proof was given of the impossibility

of confining modern war within any narrow limits; and it became evident

to the most casual observer that if this evolution were permitted to con-

tinue, war, perhaps the next war, would drag down and utterly destroy

our civilization.

Covenant of League of Nations.

Before this war was over it began to be called "a war to end war," and

at the Peace Conference at Versailles the victorious nations entered into a

cov-enant which sought to reduce the possibility of war to its lowest terms.

The League of Nations covenant did not undertake entirely to proscribe wars
between nations. It left unrestricted a zone in which such wars might
occur without reprobation. Furthermore, it provided under certain circum-
stances for the use of force by the community of nations against a wrong-
doer as a sanction. It created a community group of nations pledged to
restrict war and equipped with machinery for that purpose. Some of this
machinery, notably Article II, which provides, on a threat of war, for the
calling of a conference for purposes of conciliation, has on several occa-
sions proved a valuable influence in the prevention of war.

Another important and beneficent result of the League organization has
been the regular conferences which are held between the representatives of

the different nations. These discussions have proved to be effective agencies

for the settlement of controversies and thus for war prevention. By them

there also has been developed, particularly among the nations of Europe,
a community spirit which can be evoked to prevent war. In all of these
ways there has been produced the beginning of a group sentiment which is
wholly at variance with some of the old doctrines in respect to war.

Briand-Kellogg Pact.

Nine years later, in 1928, came the still more sweeping step of the Pact
of Paris, the Briand-Kellogg pact. In this treaty substantially all the
nations of the world united in a covenant in which they renounced war
altogether as an instrument of national policy in their relations with one
another and agreed that the settlement of all disputes or conflicts of what-
ever nature among them should never be sought except by pacific means.
The change of attitude on the part of world public opinion toward former

customs and doctrines, which is evidenced by these two treaties, is so
revolutionary that it is not surprising that the progress has outstripped
the landmarks and orientation of many observers. The treaties signalize a
revolution in human thought, but they are not the result of impulse or
thoughtless sentiment. At bottom they are the growth of necessity, the
product of a consciousness that unless some such step were taken modern
civilization would be doomed.
Under its present organization the world simply could not go on recog-

nizing war, with its constantly growing destructiveness, as one of the
normal instrumentalities of human life. Human organization has become
too complex, too fragile, to be subjected to the hazards of the new agencies
of destruction turned loose under the sanction of international law. So the
entire central point from which the problem was viewed was changed.

War Between Nations Renounced.

War between nations was renounced by the signatories of the Briand-
Kellogg Treaty. This means that it has become illegal throughout practically
the entire world. It is no longer to be the source and subject of rights. It
Is no longer to be the principle around which the duties, the conduct and
the rights of nations revolve. It is an illegal thing.

Hereafter when two nations engage in armed conflict either one or both
of them must be wrongdoers—violators of this general treaty law. We no
longer draw a circle around them and treat them with the punctilio of the
duelist's code. Instead, we denounce them as lawbreakers.
By that very act we have made obsolete many legal precedents and have

given the legal profession the task of re-examining many of its codes and
treatises.

Purpose of Briand-Kellogg Pact.

The language of the Briand•Kellogg Treaty and the contemporaneous
statements of its founders snake its purpose clear. Some of its critics have
asserted that the pact was really not a treaty at all ; that it was not
Intended to confer rights and liabilities; that it was a mere group of
unilateral statements made by the signatories, declaring a pious purpose
on the part of each, of which purpose the signatory was to be the sole
judge and executor, and for a violation of which no other signatory could
call him to account.

If such an interpretation were correct, it would reduce the pact to a
mere gesture. if its promises conferred no rights as between the members
of the community of signatories, it would be a sham. It would be worse
than a nullity, for its failure would carry down the faith of the world in
other efforts for peace.

But such critics are wrong. There is nothing in the language of the
pact nor in its contemporaneous history to justify such an interpretation.
On its face it is a treaty containing definite promises. In its preamble it
expressly refers to the "benefits furnished by this treaty," and states that
any signatory Power violating its promise shall be denied those benefits.
The correspondence of the framers of the treaty show that they intended
it to be a treaty which would confer benefits, which might be lost by a
violation thereof. During the period when the treaty was under negotiation,
Mr. Kellogg declared in a public address:

"If war Is to be abolished It must be through the conclusions of a aneettle treaty
solemnly binding the parties not to resort to war with one another. It cannot
be abolished by a mere declaration in the preamble of a treaty." (Speech of March
15 1928 before the Council on Foreign Relations at New York.)

In drafting the treaty Mr. Kellogg rightly and tenaciously fought for a
clear, terse prohibition of war free from any detailed definitions or reserva-
tions. in his own words he sought "a treaty so simple and unconditional
that the people of all nations could understand it, a declaration which could
be a rallying point for world sentiment, a foundation on which to build a

world peace." (Speech of March 28 1930, before the League of Political
Education at New York.)
Any other course would have opened the door to technicalities and

destructive limitations.
Only Limitation Against Wars Is Right of Set/-Defense.

As it stands, the only limitation to the broad covenant against war is
the right of self-defense. This right is so inherent and universal that it was
deemed unnecessary even to insert it expressly in the treaty. It is also so
well understood that it does not weaken the treaty. It exists in the case of

the individual under domestic law, as well as in the case of the nation and
its citizens under the law of nations. Its limits have been clearly defined

by countless precedents.
A nation which sought to mask imperialistic policy under the guise of the

defense of its nationals would soon be unmasked. It could not long hope

to confuse or mislead public opinion on a subject so well understood or in a

world in which facts can be so easily ascertained and appraised as they

can be under the journalistic conditions of to-day.
The Briand-Kellogg pact provides for no sanctions of force. It does

not require any signatory to intervene with measures of force in case the

pact is violated. Instead, it rests upon the sanction of public opinion,

which can be made one of the most potent sanctions of the world. Any

other course, through the possibility of entangling the signatories in inter-

national politics, would have confused the broad simple aim of the treaty

and prevented the development of that public opinion upon which it most

surely relies.
Its efficacy depends upon the will of the people of the world to make it

effective. If they desire to make it effective, it will be irresistible. Those

critics who scoff at it have not accurately appraised the evolution in world

opinion since the Great War.
From the day of its ratification, on July 24 1929, it has been the deter-

mined aim of the American Government to make this sanction of public
opinion effective and to insure that the Pact of Paris should become a living
force in the world. We have recognized the hopes which it represented.
We have resolved that they should not be disappointed. We have recognized

that its effectiveness depends upon the cultivation of the mutual fidelity and

good faith of the group of nations which has become its signatories, and

which comprises virtually all of the nations of the world. We have been

determined that the new order represented by this great treaty shall

not fail.
In October 1929 President Hoover joined with Mr. Ramsay MacDonald,

the Prime Minister of Great Britain, in a joint statement at the Rapidan

in which they declared:
"Both our Governments resolve to accept the peace pact not only as a

declaration of good intentions, but as a positive obligation to direct national

policy in accordance with its pledge."
That declaration marked an epoch.

Hostilities in Manchuria.

In the summer of 1929 hostilities threatened between Russia and China

in Northern Manchuria. Both armies were signatories of the pact. It was

the most difficult portion of the world in which such a challenge to this

treaty could have occurred. Yet we at once took steps to organize public

opinion in favor of peace. We communicated with the Governments of
Great Britain, Japan, France, Italy and Germany, and the attention of the

Governments of Russia and China were formally called to their obligations

under the pact.
Later, during the same autumn, when hostilities actually broke out and

military forces of Russia had crossed the Manchurian boundary and attacked

the forces of China, our Government communicated with all of the signa-

tories of the pact, suggesting that they urge upon Russia and China a

peaceful solution of the controversy between them. Thirty-seven of these

nations associated themselves with our action or signified their approval

of our attitude.
Although the aspect of the controversy had been extremely threatening

and the forces of Russia had penetrated nearly a hundred miles within the

boundaries of China, the restoration of the status quo ante was accepted by

both parties and the invading forces were promptly withdrawn.

In September 1931 hostilities broke out between the armed forces of

Japan and China in the same quarter of the world, Manchuria, and the

situation was brought to the attention of the Council of the League of

Nations, which was actually in session at Geneva. We were invited to

confer as to the bearing of the Pact of Paris upon the controversy. We

promptly accepted the invitation, designating a representative to meet

with the Council for that purpose ; and the attention of the two disputants

was called to their obligations under the pact by France, Great Britain,

Germany, Italy, Spain, Norway and the United States.

Hostilities Between Japan and China.

The hostilities between Japanese and Chinese armed forces continued,

and protracted efforts toward conciliation were made by the Council of the

League, which had taken jurisdiction of the matter. The American Govern-

ment maintained its attitude of sympathetic co-operation with the efforts

of the Council, and, acting independently through the diplomatic channels,

endeavored to reinforce the Council's efforts at conciliation.
Finally, when in spite of these efforts Japan had occupied all of Man-

churia, the American Government formally notified both that country and

China, on Jan. 7 1932, that it would not recognize any situation, treaty,

or agreement which might be brought about by means contrary to the
covenant and obligations of the Pact of Paris. Subsequently, on March 11,

this action of the American Government was endorsed by the Assembly of
the League of Nations, at a meeting in which 50 nations were represented.
On that occasion, under circumstances of the utmost formality and

solemnity, a resolution was adopted, unanimously, Japan alone refraining
from voting, in which the Assembly declared that "it is incumbent upon
the members of the League of Nations not to recognize any situation, treaty
or agreement which will be brought about by means contrary to the
covenant of the League of Nations or to the Pact of Paris."

These successive steps cannot be adequately appraised unless they are
measured in the light of the vital change of point of view w!lich Ihat,

described in the opening of this address. They were the acts of nations
which were bound together by a new viewpoint toward war, as well as by
covenants which made that viewpoint a reality. Except for this new
viewpoint and these covenants, these transactions in far-off Manchuria,
under the rules of international law theretofore obtaining, might not have
been deemed the concern of the United States and these 50 other nations.
Under the former concepts of international law when a conflict occurred,

it was usually deemed the concern only of the parties to the conflict. The
others could only exercise and express a strict neutrality alike toward
the injured and the aggressor. If they took any action or even expressed
an opinion, it was likely to be deemed a hostile act toward the nation
against which it was directed. The direct individual interest which each
nation has in preventing a war had not yet been fully appreciated, nor had
that interest been given legal recognition.
But now under the covenants of the Briand-Rellogg Pact such a conflict

becomes of concern to everybody connected with the pact.
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All of the steps taken to enforce the treaty must be judged by this new
situation.

As was said by B. Briand, quoting the words of President Coolidge:
"As act of war in any part of the world is an act that injures the
interests of my country." The world has learned that great lesson and
the signature of the 1:Wand-Kellogg Treaty codified it.

Thus, the power of the Briand-Kellogg Treaty cannot be adequately
appraised unless it is assumed that behind it rests the combined weight of
the opinion of the entire world, united by a deliberate covenant which gives
to each nation the right to express its moral judgment. When the American
Government took the responsibility of sending its note of Jan. 7 last it was
a pioneer. It was appealing to a new common sentiment and to the pro-
visions of a treaty as yet untested. Its own refusal to recognize the fruits
of aggression might be of comparatively little moment to an aggressor.
But when the entire group of civilized nations took their stand beside

the position of the American Government, the situation was revealed in its
true sense. Moral disapproval, when it becomes the disapproval of the
whole world, takes on a significance hitherto unknown in international
law. For never before his international opinion been so organized and
mobilized.

Pact Carries Implication of Consultation.
Another consequence which follows this development of the Brian&

Kellogg Treaty, which I have been describing, is that consultation between
the signatories of the pact when faced with the threat of its violation
becomes inevitable. Any effective invocation of the power of world opinion
postulates discussion and consultation. As long as the signatories of the
pact support the policy which the American Government has endeavored to
establish during the past three years of arousing a united and living spirit
of public opinion as a sanction of the pact, as long as this course is adopted
and endorsed by the great nations of the world who are signatories of that
treaty, consultations will take place as an incident to the unification of
that opinion.
The course which was followed in the Sino-Japanese controversy last

winter conclusively proves that fact. The moment a situation arose which
threatened the effectiveness of this treaty, which the peoples of the world
have come to regard as so vital to the protection of their interests, practically
all the nations consulted in an effort to make effective the great peaceful
purposes of that treaty.
That the pact thus necessarily carries with it the implication of consulta-

tion has perhaps not been fully appreciated by its well-wishers who have
been so anxious that it be implemented by a formal provision for consulta-
tion. But with the clarification which has been given to its significance
by the developments of the last three years, and the vitality with which it
has been imbued by the positive construction put upon it, the misgivings
of those well-wishers should be put at rest.
That the American people subscribe to this view is made clear by the

fact that each of the platforms recently adopted by the two great party
conventions at Chicago contains planks endorsing the principle of con-
sultation.
I believe that this view of the Briand-Kellogg Pact which I have dis-

cussed will become one of the great and permanent policies of our nation.
It is founded upon conceptions of law and ideals of peace which are among
the most cherished faiths of the American people. It is a policy which com-
bines the readiness to co-operate for peace and justice in the world, which
Americans have always manifested, while at the same time it preserves the
independence of judgment and the flexibility of action upon which our
people have always insisted.
I believe that this policy must strike a chord of sympathy in the con-

science of all other nations. We all feel that the lessons taught by the
Great War must not be forgotten. The determination to abolish war which
emerged from that calamity must not be relaxed.

These aspirations of the world are expressed in the great peace treaty
which I have described. It is only by continued vigilance that this treaty
can be built into an effective living reality. The American people are seri-
ous in their support and evaluation of the treaty. They will not fail to do
their share in this endeavor.

Canada's 12-Mile Law for Ships Is Upheld—British
Privy Council Holds a Dominion Can Extend
Jurisdiction Over Its Own Vessels.

Canadian Press advices as follows from London July 29
are taken from the New York "Times":

Acting favorably on the appeal of E. R. Croft from the Supreme Court of
Canada to-day, the Judges of the Judicial Committee of the Privy Council
upheld the validity of the Canadian statute which says that as far as
Canadian vessels are concerned, Canadian territorial waters extend for
12 marine miles from the coast.

It has long been recognized, the judgment points out, that for certain
purposes, notably police, revenue, public health, and fisheries, a State may
enact laws affecting ships on the sea to a distance exceeding the ordinary
limits of its territory. Once it was found that the particular topic of legis-
lation was among those on which the Dominion Parliament might corn
petently legislate, the judges saw no reason to restrict the permitted scope
of such legislation by any other consideration than those applicable to a
fully sovereign State.
They held it difficult to conceive that the Imperial Parliament, in bestow-

ing plenary powers on the Dominion Parliament regarding customs, should
withhold the power to enact provisions similar in scope to those which had
long been an integral part of imperial customs legislation.
The action originated from the seizure of a schooner, registered at Digby,

N. S., and owned by Sylvester Dunphy, with a cargo of liquor, on June 13
1929, by a national revenue patrol boat of which E. R. Croft was the
commander.
Dunphy sought the return of the vessel and cargo, or payment of their

value, and damages for their detention. The defense was that the vessel
had dutiable goods on board, was "hovering" within 12 marine miles of
the coast and was liable to seizure.

L. J. A. Trip and Leon Fraser Named as Representatives
of Bank for International Settlements at World
Economic Conference.

The following from Basle, July 25, is from the New York
"Times":

Gates W. McGarrah, President of the Bank for International Settlements,
named to-day as the Bank's representative on the financial committee for
preparation for the World Economic Conference two of the Bank's directors,
Dr. L. J. A. Trip, President of the Nederlandsche Bank of Amsterdam,
and Leon Fraser, of New York, who is Mr. McGarrah's alternate as Presi-
dent of the World Bank.

Statement of Bank for International Settlements for
July 31—Cash on Hand Totals 7,486,593.94 Swiss
Francs Compared with 17,932,908.83 on June 30.

The following (Associated Press) is from Basle, Switzer-
land, Aug. 4:

Following is the balance statement of the Bank for International Settle-
ments. giving its condition as of July 31, as made public here to-day. Figures
are in Swiss francs at par 19.3 cents:

Assets—
I. Cash on hand and on current account with

banks 
II. Sight funds at interest 

Rediscountable bills and acceptances:
1. Commer'l bills A: bankers' acceptances 
2. Treasury bills 

July.

7,486,593.94
65,800,364.24

436,883,581.63
148,576,524.90

June.

17,932,908.83
51,636,500.57

453,671,752.32
177,402,096.13

Total 585,460,106.53 631,073,848.45

IV. Time funds at interest not exceeding three
months 247,604,070.31 248,184,623.47

V. Sundry bills and investments:
1. Maturing within three months:

(a) Treasury bills 44,432,277.99 44,393,790.28
(b) Sundry Investments 35,922,713.11 35,937,015.23

2. Between three and six months 71,246,284.71 47,615,871.12
3. Over six months 1,925,687.17 25,587,473.47

Total 153,526,962.98 153,534,150.10

Other assets 7,059,419.28 7,565,407.48

Total assets 1,066,937,526.28 1,109,927,528.90
Lie Billies—
I. Paid-up capital 125,000,000.00 125,000,000.00
II. Reserves:

1. Legal reserve fund 1,318,467.03 1,318,467.03
2. Dividend reserve fund 2,689,570.55 2,689,570.55
3. General reserve fund 5,379,141.10 5,379,141.10

Total 9,387,178.68 9,387,178.68

Long-term deposits:
1. Annuity  trust account 153,768,617.50 153,768,617.50
2. German Government deposit 70,884,308.75 76,884,308.75
3. French Government guarantee fund 68,648,520.43 68,648,520.43

Total 299,301,446.68 299,301,446.68

IV. Short-term and sight deposits:
1. Central banks for their own account:

(a) Not exceeding three months 84,273,241.07 210,289,130.47
(b) Sight 490,631,437.35 396,346,486.40

Total 574,904,678.42 606,635,616.87

2. Central banks for the account of others:
Sight 24,168,220.81 30,379,120.76

3. Other depositors:
Sight 6,460,045.48 6,030,905.68

V. Dividends:
1. To shareholders 6 ,446, 770 .83
2. Participation of long-term depositors...-. 3,190,762.75

Total 0,637,533.58

VI. alLscellaneous items 27,715,956.21 23,555,726.67

Total liabilities 1 066,937,526.28 1,109,927,528.90

Imperial Economic Conference at Ottawa Puts Aside
Monetary Problem—Report, Which Is Delayed,
Holds World Parley Can Best Deal With Currency
Questions—Silver Plans Shelved—Super-Empire
Bank Proposal Omitted—Contact With Gold
Countries Recommended.

The report of the Monetary Committee of the Imperial
Economic Conference, which bad been definitely promised
for publication on Aug. 10, has been held up until Aug. 14,
and perhaps for even a longer period, said special advices
from Ottawa (Aug. 10) to the New York "Times," from
which we also quote:
One conjecture is that it was decided to delay the matter until the

week-end to avoid any effect the report might have on the stock markets.
But that is fanciful. The report is delayed because the heads of delegations
want another opportunity to consider it and possibly add to it. They
want particularly to time its issuance to get the maximum psychological
benefit of its effect on public opinion concerning the conference as a
whole, which is at rather low ebb.

The report is in full accord with the belief of Neville Chamberlain, British
Chancellor of the Exchequer, shared by Premier Bennett of Canada and
N. C. Ilavenga, Finace Minister of South Africa, that the prime essential
now is to raise the level of commodity prices throughout the world by
international action. In other words, they hold that the currency and
vnonetary work that must be done can best be undertaken by the prospective
world economic conference and not by the countries of the British Empire
acting by themselves.

Contact With Gold Sought.
Within the empire, however, the recommendation is that Great Britain

must not get out of close currency exchange contact with gold countries,
even though she is off gold herself, and that the dominions must keep their
currencies closely allied to the sterling of the United Kingdom.

Mr. Havenga considers the report as something of a personal victory
because it recommends nothing that would add to the embarrassment of
South Africa in staying on the gold standard.
The report will certainly do nothing to advance the cause of silver

remonetization or the establishment of a super-empire bank, and in all
probability those subjects will be virtually ignored.

The currency report has at least the distinction of embodying the con-
ference's first definite conclusion after three weeks of painful and diffi-
cult negotiation. The sessions have resulted in a deadlock on the major
issues of trade relations between Great Britain and Canada. Only minor
agreements between the United Kingdom and the other Dominions seem
assured.

But conversations between the British and Canadian delegates are con-
tinuing and there is evidence of better feeling to-night than at any time
since early in the conference before the controversial statements from
Stanley Baldwin, Stanley Bruce and Mr. Havenga had injected a note of
bitterness into the discussions.
The new outlook results from the agreement of the British and Canadians

to set aside, at least temporarily, the conflicting reports and statistics of
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their respective experts upon which they have been basing their counter-

claims and to re-examine the whole question with reference to each
commodity.

Irish in Quiet Campaign.

Meanwhile the Irish Free State delegates, between whom and the British

there is no official contact whatever, are carrying on an interesting and

quiet campaign with the other Dominions. The purpose of Sean T. O'Kelly

and his Irish colleagues is to save the Free State from economic isolation

In case its present tariff war with the United Kingdom becomes permanent.
The Irish are offering new trade preferences to Canada, Australia and

South Africa in return for equivalent aids for the sale of Irish products in

the markets of these Dominions.

An interesting and significant phase of the negotiations is that Ireland
asks that whatever the other Dominions grant to Great Britain at this con-
ference they must also grant to the Free State. The Irish delegates have
none of the hesitancy shown by the British about granting wheat and
lumber preferences to Canada. They would also transfer Irelard's patronage
for iron and steel products and machinery from Great Britain to Canada and
would give preferences on fruits, wines and raw wool to Australia and
South Africa.

In return the Free State asks for a profitable market in the Dominions
for her whisky and stout, her fine woolen manufactured goods, linens,
biscuits and Ford tractors.

A further account frojn Ottawa Aug. 11 to the "Times"
said in part:
The Imperial Economic Conference will end the major part of its work

next Thursday [Aug. 181 with a closing plenary session at which it is honed
to publish the trading agreements that the nine British countries here
assembled may have made. None of these agreements has been reached
yet.
So far the only thing concluded is the report of the currency committee

which will be given to the whole conference tomorrow and published on
Saturday. It will call attention to the fact that reparations and war debts,
as well as the monetary system, have been factors in the world's troubles.
It calls for a metallic base for currency without specifying either gold or
silver, but it means gold alone and turns that question over to the prospec-
tive world economic conference.

Currency Report Summarized

A summary of the main points of the currency report follows:
I. It is desirable to raise the general level of wholesale prices.
2. The best plan is to raise gold prices which can be done only by

international action.
3, The monetary factor was not alone responsible for falling prices.

Political and other factors have had an important bearing on the matter.
They have included reparations and war debts which are being dealt with
elsewhere and do not come within the scope of the Ottawa conference.
4. The monetary policy of the British Commonwealth of Nations should

be on sound lines toward raising price levels by low intereSt rates and a
plentiful supply of short-term money. This should not take the form of
financing public expenditure, but should be directed toward stimulating
private industry and reviving confidence in business.
5. Effort should be made to stabilize exchange among the various

empire countries.
6. The report proposes no machinery to do this but suggests co-opera-

tion of all units of the empire.
7. International co-operation should also be sought in bringing about

the stability of exchange.
S. The stability of international exchange can best be obtained by

maintaining a metallic base for currency. While some of the experts on
the subcommittee expressed definite views that gold was the only sound
basis for currency, the report unanimously adopted by the full committee
refrains from expressing an opinion on this subject in view of the world
conference to be held shortly.

"United Kingdom" and not "British" Accepted Term
at Imperial Economic Conference at Ottawa.

Canadian Press advices from Ottawa Aug. 10 stated:
It is "U. K." [United Kingdom] and not "British," according to the

accepted practice at the Imperial conference here.
Canadians have always found it difficult to describe the people and

Government of Great Britain, for the word "British" applies alike to the
overseas dominions and crown colonies. "U. K." is Just as much in common
usage as "Australia," "Canada" or "South Africa."

Benefit to Silver Seen in Recovery of Business by
J. J. Phelan of Hornblower & Weeks.

James J. Phelan, of Ilornblower & Weeks, says: "To those
who trade in futures, commodities, &c., I would direct atten-
tion to silver which for about a year has been selling at
and close to its lowest prices in history, and this notwith-
standing reduced production." Mr. Phelan continued:

This state of affairs has been due in the larger part, if not entirely, to
the great mistake made and with great injury to world trade in the futile
attempt to place India on a gold, or something akin to it, basis, with the
result that heavy selling of silver on the part of the Indian Government
In a market unable to absorb it because of the general world depression
has naturally depressed the price to an heretofore unheard of price. But
now we hear so much about the damage done and the growing disposition
of important countries to correct the mistake made as to make one realize
that silver will play, and we believe to its price advantage, a most important
part in the forthcoming International Economic Conference. I believe
silver is an excellent buy at present prices, in fact, in wouldn't be at all
surprising to see it sell at least as high as 60e. within the next 12 months.
Recovery in general business, especially that of international trade,

will benefit silver as also will the higher price of silver be a benefit to
business.

New "Gold Rush" On in London as Dollar Rises in
the British Market.

A London cablegram Aug. 5 to the New York "Times"
stated:
A new "gold rush" started here to-day as the price of the metal jumped

13d. an ounce to 118a. 6d., Sovereigns, normally worth 208. apiece, are
bringing almost 28s.. and a fresh hunt has begun for old gold ornaments and
other forgotten treasures to sell at high rates to the bullion merchants.

The price of gold rose as the value of the pound fell in the exchange
market. In terms of dollars, the pound fell to 3.46, closing at 3.46;t com-
pared with 3.493% yesterday. This is held to be the natural outcome of
improved sentiment in the United States.
Those who recently sold dollars short are still covering their positions and

London dealers say there are signs of Continental bull speculation in dollars.

Comparative Figures of Condition of Canadian Banks.
In the following we compare the condition of the Canadian

banks for June 30 1932 with the figures for May 31 1932 and
June 30 1931.
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF

CANADA.

Assets. June 30 1932. May 31 1932. June 30 1931.

Current gold and subsidiary coin—
In Canada 38,253,822 38,569,834 47,579.528
Elsewhere 16.713,561 16,889,737 22,582,115

Total 54,967,387 55,459,572 70,161,648

Dominion notes—
In Canada 127,381,636 115,404,975 102.870,349
Elsewhere 9,339 10,369 17,289

Total 127,390,977 115,415.345 102,887,640

Notes of other banks 10,507,213 11,867,732 14,614,638
United States & other foreign currencies_ 15,569,546 15,246.599 16,559,841
Cheques on other banks 96,868,491 83,108,256 114.347,141
Loans to other banks in Canada. secured,

including bills rediscounted 
Deposits made with and balance due
from other banks in Canada 2,779,895 3.435,184 3,599,907

Due from banks and banking correspond-
ents in the United Kingdom 7.688,778 8.745,290 4,725,604

Due from banks and banking correspond-
ents elsewhere than in Canada and the
United Kingdom 95,417,950 99,444,249 115,315.359

Dominion Government and Provincial
Government securities 462,309.745 465,484,096 461,611,619

Canadian municipal securities and Brit-
ish, foreign and colonial public securi-
ties other than Canadian 152,038,571 140,808,229 156,950,624

Railway and other bonds, debs. & stocks 54,983,264 57,129,954 76,411,895
Call and short (not exceeding 30 days)
loans in Canada on stocks, debentures,
bonds and other securities of a suf-
ficient marketable value to cover..._ 109,863,315 113,830,496 181,643,728
Elsewhere than in Canada 73,666,758 65,285,570 108,498,819

Other current loans ,is disc'ts in Canada_ 1,037,313,91 1,057,227,680 1,127.038,209
Elsewhere   174,895,690 187,081,686 214,396.426

Loans to the Government of Canada_
Loans to Provincial Governments 34,338,040 36,669.250 16.197,824
Loans to cities, towns, municipalities
and school districts 139,216,545 153,519,049 119,405.539

Non-current loans, estimated loss pro-
vided for 12,506,663 11.939.669 9,016,483

Real estate other than bank premises_ _ _ 7,192,266 6,955.208 6,220,303
Mortgages on real estate sold by bank_ _ 6,007,746 6,194.517 6,321.880
Bank premises at not more than cost,

less amounts (if any) written off 79,895,219 79,950,760 78.811,002
Liabilities of customers under letters o

credit as per contra 48,493,015 48,901,331 73,049,615
Deposits with the Minister of Finance for
the security of note circulation 6,950,952 6,834.928 6,986,035

Deposit in the central gold reserves 22,881,732 22,581.732 27,730.868
Shares of and loans to controlled cos__ _ _ 13,008,189 12,850.626 14,666.983
Other assets not included under the fore-
• going heads 1,420,429 1,637,365 1,575.544

Total assets 2,848,177,383 2,867,604,505 3.128,745,241

Notes in circulation 136,295,915 131,073,118 142,558,937
Balance due to Dominion Govt. after de-

ducting adv. for credits, pay-lists, &o_ 36.417.005 50,383,696 26,756.298
Advances under the Finance Act 40,500,500 29.600.000 13,500,000
Balance due to Provincial Governments 20,665,028 19.312,381 43,902,254
Deposits by the public, payable on de-
mand in Canada 488,937,580 497.987,216 600.747.340

Deposits by the public payable after no-
tice or on a fixed day in Canada 1.373,285.341 1.387,026,640 1,450,356,954

Deposits elsewhere than in Canada 308,220,892 308,936,683 355,929,759
Loans from other banks in Canada, se-

cured, Including bills rediscounted_
Deposits made by and balances due to

other banks in Canada 11,038,158 10,859,402 12,916,577
Due to banks and banking corespond-

ents In the United Kingdom 
Elsewhere than in Canada and the

5.730.912 4.942408 5,845,878
P41

United Kingdom 51,360.417 51,353,165 71.671.220
Bills payable 1,192,889 1,252.710 4.888,965
Letters of credit outstanding 48,493.015 48,901,331 73.049.815
Liabilities not incl. under foregoing heads 2,184,478 2,222,388 2,841.808

• Dividends declared and unpaid 816.528 3,531670 788.162
Rest or reserve fund 162,000,000 162.000.000 162,000,000
Capital paid up 144.500,000 144,500.000 144,500,000

Total liabilities 2 831,618,201 2.853.883460 3,112,253.811

Nole.—Owing to the omission of the cents in the official reports, the footings
in the above do not exactly agree with the totals given.

The Bank of England Still Buying Gold—Holdings
Amount to £139,400,000 Compared with £134,-
973,000 Last September.

Fro„ London July 29 advices to the New York "Times"
said:
The Bank of England bought more gold in the open London market this

week. The purchases, which have now added £17,000.000 to the Bank's
gold reserve since May 12, are connected with the government's exchange
equalization fund, and independent Treasury purchases are also being made.

An especially large quantity of gold has been sold in the open bullion market

at London this week. Altogether, nearly £4.000.000 has been dealt in,

of which the Bank of England took about one million and undisclosed
buyers more than two and a half millions.
Of these other purchases, only small quantities will go to the Continent.

The British Treasury was believed to be the largest buyer. Australia. South
Africa and India have been the principal sources of supply. More than
£4,000.000 arrived from these three countries during the past week.

From the same paper we also quote the following from
London Aug. 5:
The Bank of England's further purchase of £837,500 gold this week

brings its total purchases since last May to just over £17,500.000. It makes
this year's total net addition to the Bank's gold holdings up to date about
that amount, as compared with a net loss of nearly £31,000,000 in the
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whole of 1931. The Bank's gold holdings now amount to £139,400.000,
compared with £134,973,000 when the gold standard was suspended last
September.

It is believed that the Bank will continue to buy gold as circumstances
permit. Imports of gold into England continue to exceed exports by a
substantial amount, and the Bank's purchases have for some time past
about corresponded to the change between the inward and the outward
movement.

An item regarding gold purchases by the Bank of England
appeared in our issue of July 9, page 203.

Production of Gold and Silver in the United States
According to Director of Mint-Increase in Gold
Production in 1931-Silver Production Lowest
Since 1880.

Under date of July 30 the Director of the Mint, in making
available the figures of gold and silver production in the
United States in 1931, said:
Comparison with 1930 production indicates increase In 1931 of 52,279.600

In gold and decrease in 1931 of 19,816,077 ounces of silver. Comparison
with the year of largest production, 1915, when gold amounted to $101.035.-
700 and silver 74,961.075 ounces. gives reduction respectively of 851,508.-
500 gold and 44,029,025 ounces silver. The silver output was the lowest
since 1880.

The 1931 figures of production are announced as follows:
PRODUCTION OF GOLD AND SILVER IN THE UNITED STATES IN 1931.

(Arrivals at United States Mints and Assay Offices and at private refineries.)

The Bureau of the Mint, with the co-operation of the Bureau of Mines,
has issued the following statement of the final estimate of refinery production
of gold and silver in the United States during the calendar year 1931.

States.
Gold. Silver.

Ounces. Value. Ounces. Value.x

Alaska 466,006 $9,633,200 397,949 $115,405
Alabama 39 800 6 2
Arizona 136,805 2,828,000 4,070,860 1,180,549
California 521.158 10,773,300 777.025 225,337
Colorado 225,147 4,654,200 2,373,706 688,375
Georgia 77 1.600 11 3
Idaho 18,058 373,300 7,416,044 2,150,653
Michigan 2.024 587
Missouri 1,800 522
Montana 40,901 845,500 4,076,872 1,182.293
Nevada 139,194 2,877.400 2,368.624 686.901
New Mexico 31,981 661,100 1,070.452 310,431
North Carolina 344 7,100 20,193 5.856
Oregon 15.301 316.300 7,487 2,171
Pennsylvania 237 4,900 1,604 465
South Carolina 24 500
South Dakota 431,200 8,913,700 113.410 32,889
Tennessee 397 8,200 41,968 12,171
Texas 241 70
Utah 183,462 3,792,500 8.057.015 2,336,534
Washington 3,357 69,400 24,716 7,168
Wyoming 53 1,100 35 10
Philippine Islands 182,137 3,765,100 110,003 31,902

Totals 2.395,878 49.527.200 30.932.050 8,070,294

a Value at 29c. per ounce, the average New York price o bar silver.

Figures of gold and silver production in 1930 were given
in our issue of Aug. 29 1931, page 1364.

• 
London Bank and Treasury Still Plan to Return to

Gold.
A cablegram as follows from London July 29 is taken

from the New York "Times":
Notwithstanding the somewhat confusing expressions of judgment which

have been made on the London market, it may be positively stated that
there is no difference of opinion in regard to the gold standard between the
Bank of England and the Treasury, or between the Bank and other res-
ponsible financial interests. The Government has stated frequently that
at some future date Great Britain will revert to the gold basis, and this
policy is endorsed in all responsible quarters.

It is still true, however, that the conditions under which sterling will
eventually be linked again to gold can not possibly be predicted. No doubt
Is entertained by bankers that the Bank of England's gold purchases are
being made with a view to the time when it will be possible to return to the
gold standard.

Council of London Chamber of Commerce Proposes
Substitute for Gold Standard-Suggests Monetary
System Based on Commodities-Would Stop Ship-
ping Gold-Assert Clearing House Could Adjust All
Balances Between Nations-Offered as a Basis of
Discussion at Imperial Conference in Ottawa.

Establishment of a monetary system whereby every
import would carry an order for an export of goods or
services, as opposed to the international gold standard
system where an import might carry an order for an export
of gold unless the price level of the importing country fol-
lowed that of the selling country downward, is set forth in a
report by a special committee of the London Chamber of
Commerce and put forward by the Council of the Chamber
as a basis for discussion at the conference at Ottawa, ac-
cording to the New York "Times" of July 31, from which
we take the following:
The text of the report, which was received here yesterday, recommends

currency backed 100% by real wealth; that is, commodities with a mark.),,

value and which do not fluctuate widely in price either through scarcity

from natural causes or through being "cornered." The system, in its in-

ternational aspect, it is asserted, should render it impossible for any one

nation, prepared to support a lower standard of living, to undersell and so

drag down the standards of living of the more advanced nations, thus

reducing purchasing power and creating unemployment.

Cites Conditions Here.
"The United States is experiencing the effects of one of the essential

and most disastrous features of the international gold standard system,"
the report asserts. "Her standard of living is now being dragged down
toward that of the countries whose standards she has herself been largely
Instrumental in driving down.
"The basic idea of the rediscounting system is that currency is issued

by the central institution against all commodities, as represented by the
eligible commercial bill, and not merely against one commodity, gold,
supported by paper representing government debt. Gold may become in-
sufficient through natural causes, or may be made scarce through being
cornered. In order to be 'eligible,' these bills must relate to current pro-
duction and distribution only. Bills relating to capital or financial trans-
actions would not be eligible for rediscount.
"As under the system here advocated, the internal trade of the country

would be financed by bills (this would not preclude the continued use
of advances where this was fotind more suitable for certain types of business),
trade activity would be reflected by the rise and fall in the value of re-
discounts; the currency, too, would automatically rise and fall with trade
activity, and so would be subject neither to inflation nor to deflation.

Control of Bank Rate.
"It will be appreciated that under the present system the Bank of Eng-

land exercises over all banks a very large measure of control through its
power to alter the bank rate, and to pursue its open-market policy. Under
the proposed system, the Central bank would be deprived of both of these
weapons, control of the ratio of cash to deposits being substituted.
"Tho need of such power has been amply demonstrated in the United

States, where in 1929, on the very much larger cash base which the redis-
counting system provides, the banks were in that year lending 153. credit
dollars to every cash dollar held. The ratio of 153 to I, compares with
10 to I in this country (England] at the present time, and oven the latter
ratio is far more than the banks regarded as satisfactory in pre-war years."

It is pointed out that under this system, the practice of shipping gold
from one country to another would be abandoned, since all differences
between nations could be adjusted through a central bankers' clearing
house. In this connection, the central bank would keep the imports,
visible and invisible, of their respective countries, equal to the exports,
visible and invisible. Comparatively small and temporary balances, it is
pointed out, whether favorable or unfavorable, would be dealt with as
book entries. Contrary to what has happened under the international gold
standard, it is assorted, the punishment which would follow persistence.
In spite of the warnings of other central banks, in an accumulation of either
favorable or unfavorable balances, would fall first upon the offending nation.

Stable Exchange Rates.
Since gold would not, under the plan, be used as the basis for the settle-

ment of international balances, except In the clearing house in the adjust
ment of temporary differences, the credits established would not unsettle
exchange rates, as these would be fixed. Therefore, unless a nation with a
sizable credit balance raised its general price level to a point where it could
more profitably take these credits out in goods and service, it would lose its
export trade, as its merchants would not sell if they could not obtain pay-
ment.
O the other hand, if a nation got out of equilibrium by unduly raising

its level, it would first lose its export trade, since the other nations would not
wish to buy from it, and would consequently lose its import trade, as In
these circ stances the sellers would be unable to obtain payment. Thus, it
is argu9 the nation would find itself obliged to come back into equilibri

)Lord Desborough Appeals for Bi-Metalism-Never Wa
Enough Gold for World, He Says.

An appeal for bi-metalism as a way out of the economics
crisis was issued on July 29 by Lord Desborough, for many
years President of the Pilgrims of Great Britain and one
of the foremost champions of Anglo-American friendship.
We quote from a London message to the New York "Times,'
which likewise stated:
In a handbook entitled "Money," Lord Desborough suggests a world ratio

of 20 to 1 for silver and gold for the world's economic ills.
"There never was enough gold to pay debts in gold or to carry on business

in the gold standard countries," ho writes. "Indeed, If all the monetary
gold in the world were collected, it would only pay about one-third of OW
national debt. The pyramid credit has reared on the narrow gold basis
has collapsed.
"If bimetallism were enacted to-morrow, the ordinary man probably

would not know we had abandoned gold monometalism and that our re-
serves were held in silver as well as in gold. And if prices rose too high,
the unsecured note issue could be curtailed."

Bank of France Begins to Return Gold to America
as Dollar Exchange Advances.

From the New York "Times" we take the following from
Paris July 29:
The decrease for the second successive week in the Bank of France gold

reserve, amounting for the past week to nearly 100.000.000 francs, at-
tracts much attention. The prevalent explanation is that the Bank proba-
bly took advantage of the high dollar rates to sell exchange, and drew for
that purpose on gold balances held in New York. The exchange market
position does not yet give profit on actual export of gold from France,
but the decrease during the last two weeks in gold earmarked at the Federal
Reserve is taken to indicate the process pursued. The Bank of France does
not publish figures of gold held abroad, but it is generally considered that
part of the gold bought in New York in the period up to last June Is now
being repatriated.
The Paris market's view of the further and emphatic rise in dollar ex-

change this week is that bear covering cannot wholly explain it. The
fact that sterling fell to the same extent as the franc was discussed with
interest. Reports were circulated here that the British war loan conver-
sion had not been as successful as was expected, and that this might neces-
sitate credit inflation at London which would depreciate the pound sterling.
However that may be. dollar exchange was bound to benefit largely by the
reversal of tendency, not less so when the better situation of the American
markets was known to be causing a flow of funds from London toward
New York.

It is thought here that the weakening of sterling should put an end at
least for the time to the recent continuous gold purchases by the Dank
of England.
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Bank of Netherlands May Ship Out Gold—Note Issue
Now Covered Up to 103%.

From Amsterdam July 29 a wireless message to the New

York "Times" said:
The Netherlands Bank now holds 1,015.000,000 guilders of gold, as

against 586.000.000 at the end of July last year. Its foreign bill holdings

are 69.000.000. against 228.000.000 a year ago, and the notes are covered

in gold up to 103%. There has as yet been no redistribution of gold stocks

by the European banks which received the gold sent from America, but

the feeling now is that Holland will have to lose considerable of its gold be-

fore any normal trade development will be possible.

Business activities in Holland have decreased further. Imports in July
Were 107.000,000 guilders, against 66,000.000 exports; for the six months

Imports were 677,000,000 and exports 418,000,000. This is about 40%
less than in 1931. Still, a much better feeling has arisen regarding the

near future of trade.

Gold Exports of Commonwealth Bank of Australia
in 1931—Comment by National Bank of Australia
on Great Britain's Suspension of Gold Standard.

The National Bank of Australia, in its annual report
presented at the ordinary general meeting May 25 1932,
has the following to say regarding the country's gold exports:
During the year the Commonwealth Bank shipped £5,000,000 of its

local gold reserves, in order that it might thereby further add to its London
resources. And in addition, steps have recently been taken in the Com-
monwealth Parliament to empower the Commonwealth Bank at its dis-
cretion to ship away the whole or part of its remaining gold holdings.
amounting to £10,000,000. and to replace it with sterling securities. While
England, the United States, France and other nations continue to regard
and to hold gold as the main feature of the bases of their financial systems.
one must be pardoned for expressing a hope that Australia may eventually
be able to refrain from denuding herself of her holdings of the precious metal.
despite the advantages to be gained by conversion into sterling. England
Is off the gold standard for the time being, but it must be remembered that
she is rather sedulously guarding her remaining stocks of gold, which to
some may seem to be idle, but to the Old Country mean a part of the solid
foundation upon which her active financial system rests.

Australia Increases Gold Production.

Increases in the gold yield in both Queensland and Western
Australia have been noted for the first five months of 1932,
production in Western Australia for May registering 53,928
fine ounces, valued at £220,073, or 15,672 ounces more
than May 1931, and being the highest yield for that month
since 1919, it is stated in a report to the Commerce De-
partment from Trade Commissioner E. C. Squire, Sydney.
The Department on Aug. 4 also reported:
For the first five months of the present year Western Australia's gold

production amounts to 238,684 fine ounces, or 60,908 ounces more than the
same period last year.
The Queensland yield in the first five months of 1932 was 4.484 fine

ounces. valued at E19,044. an increase of 1.207 fine ounces, and £5,126
more than the output of the corresponding period in 1931. it was stated.

Canada Produces More Gold.
Canadian gold production in Canada has steadily in-

creased during the past six months, say advices to the
Commerce Department at Washington from Trade Com-
missioners in that country. The Department, in indicating
this Aug. 2, added:
In Ontario the Department of Mines states that the gold mining industry

is now the greatest single producer of new wealth in the province.
Figures for the six months of 1932 show that production from the 18

active gold mines in that Province was set at 2.681,166 tons of ore, valued
at £23,205,663. compared with 2,403,481 tons, valued at $20.402,090
for the corresponding period in 1931.
Output in British Columbia increased in value from $1,509,041 for the

first six months in 1931. to $1,881,137 in the first six months of 1932.
The Ontario gold mines in order of output for June ranked as follows:

Lake Shore. Hollinger, Teck-Hughcs, McIntyre. Dome, Wright-Hargreaves,
HoweY, Sylvanite, Coniaurum, Kirkland, Lake Gold, Vipoud, Mess,
Ankerite, Parkhill, Minto, Barry-Hollinger. March and Hayden.

Nicaragua Puts Curb on Export of Gold by Actors and
Artists.

Under date of Aug. 1 the New York "Times" reported
Ow following from Managua:
Nicaraguan consulates have been instructed by the Government to

notify theatrical troupes and artists coming to Nicaragua that they will

be allowed to take out only enough gold to pay their traveling expenses to
their destinations.
The sale of gold is regulated by a Commission for Control of Exchange,

which discourages exportation of gold for unproductive purposes.

Rise in Silver Prices in New York and London—
Later Drop.

A marked rise in silver prices, both in New York and
London, featured the money market this week. On August 9,
whoa there was an advance of a cent an ounce in the Now
York spot market, trading on the New York Metal Ex-
change was the heaviest for a day in ton months, the ad-
vances ranging from 60 to 101 points on future contracts.
The Now York "Times" of Aug. 10, noting this, said:
Reports received here that demand from China was putting up the

London market in the face of an advance in sterling exchange actually sent

local quotations upward. Traders who had been fretting for weeks because

the metal failed to develop any particular trend despite strength in nearly
all other commodity markets took advantage of the reports quickly, and

the price advanced rapidly.
As bidding increased the supply here was quickly absorbed. There were

a few offerings in the morning, but it soon became evident that the cur-
tailed activities of the mines have actually cut materially into stocks of silver.

In the absence of local offerings, attempts were made to obtain the metal

in London, but dealers here said that even before noon silver and bullion

brokers in the English market were refusing to consider bids.
Quotations on silver in New York. furnished by Handy & Harmon,

placed spot silver at 28% cents an ounce, a rise of 1 cent an ounce from

Monday's quotations. The London price was 17 13-16 pence an ounce, an

increase of 5-16 penny. The gain in London was made in the face of an

advance of nearly 1%, cents in ,,,terling exchange.
All other things being equal, an advance in sterling will lower the sterling

price of silver. The result was that New York dealers laid the rise to a heavy
demand in London. This further stimulated the advance here.
The feeling persists here that the upturn in New York, however, was

largely speculative, based on the renewed Chinese interest. China has

bought silver here steadily for several months, but July shipments amounted

to only 1,897.000 fine ounces, against 3.364.000 in June. Chinese silver

currencies moved up as sterling was sold against silver. Hongkong's dollars

advanced a quarter cent to 23.25 cents, while Shanghai taels were up % cent

to 30.37 cents.
On the National Metal Exchange the turnover yesterday amounted to

185 lots, or 4.625.000 fine ounces, the largest total for a day since Nov. 13,

1931, when 211 lots were sold. The principal trading was in the December

position, which sold up 80 points on the day.

Later in the week (Aug. 12) the same paper said:
News that the official spot price of silver here had advanced 1% cents to

30 cents an ounce over night resulted in a frenzy of buying in future con-

tracts for the metal on the National Metal Exchange at the opening yester-

day, but a reaction developed on profit-taking and most of the gains were

wiped out.
Accompanying the rise in the local spot market was an advance of

1 1-16d in London to 18 15-16d an ounce. It was said yesterday in local

silver markets that the New York price was substantially out of line with

London. Converting the London price into dollars. yesterday's price

amounted to 29.50 cents, or % cent lower than the New York price.

Trading was heavy during the day, with 4,600.000 ounces turned over.

Weakness developed in the market about noon. and final prices were some-

what below those of the preceding day.

From the New York "Evening Post" of last night (Aug. 12)

we take the following:
Silver futures dipped sharply to-day following declines in both the London

and New York spot markets for the white metal. In London silver was
marked down to 1816d. a drop of 7-16d, while Handy & Harmon set the

New York bar quotation at 28% cents an ounce. down 1% cents from

yesterday. The reaction was viewed by traders as necessary in the light of

the recent spectacular advances. The December position on the National

Metal Exchange fell to 29.58 by late afternoon as against last night's close

of 30.05. Trading was heavy.

The Aug. 11 advices from London to the "Times" stated:
Speculative purchases from the United States were held here as chiefly

responsible for a striking movement to-day in the price of silver. The

official quotation was raised 1 1-16d to 18 15-16d an ounce and 19d for for-

ward delivery. A buying movement has been in progress for some days and

since the beginning of the month the price has risen about 1 11-16d. Chinese

operators also have participated in the speculation.

The buying has had a greater effect on prices because holders of silver

have not been eager to sell. Some held out for very high prices, which

American buyers have readily paid during the last few days. Few Con-

tinental sales can be traced and India has operated only a little. American

speculators are said to be operating in the belief that something will be

done as a result of the international conferences to lift and stabilize the

price of silver, which is now very low in terms of gold. Those engaged in

the silver market here, however, regard the present level as unjustifiably

high and predict a sharp traction.

France Reported As Agreeing to Defer Debt Negotia-

tions With U. S. Pending More Favorable Sentiment

in This Country.

According to Associated Press accounts from Paris, July

30, France has committed herself to allow debt revision

negotiations with the United States to lie dormant until

sentiment in America is more favorable and possibly until

the Presidential election is over. Indicating that this was

learned on high authority. the Associated Press advices

added:
The commitment resulted from a meeting yesterday in which Premier

Edouard Herriot, United States Ambassador Walter E. Edge and Norman

H. Davis participated. Mr. Davis, a member of the American delegation

to the Geneva disarmament conference, stopped here on his way home.

In his talk with the Americans, M. Herriot recognized the difficulty facing

the Washington Government at this time in the matter of debt revision. He

undersood, it was said, that Congress and the majority of the American

people were opposed to any such action.
The American representatives reiterated to the Premier the message

delivered earlier in the week by Mr. Edge on his return from the United

States—that American opinion could best be swung toward revision by

reduction of armaments on the part of Europe in line with President

Hoover's proposals for a general cut of one-third, and by eliminating com-

mercial friction between France and the United States.
It was disclosed that Louis Germain-Martin. the Finance Minister, had

been asked by the Premier to become Ambassador at Washington, where

he would be in position to further debt negotiations.

Irish Free State Imposes New or Increased Duties on

Certain British Goods and on Pig Products and

Cheese-Making Machinery from All Sources—

Importation of Cheese Prohibited.

Under the provisions of the recently enacted emergency

duties act, the Execu ive Council of the Irish Free State,

effective July 26, imposed now or additional duties on a
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selected group of commodities, including coal, cement,
electrical transmission apparatus, iron and steel, and sugar,
imported from Great Britain and Northern Ireland, accord-
ing to cablegrams received in the Department of Commerce
from Commercial Attache William L. Cooper, London, and
Consul-General Henry H. Balch, Dublin. At the same time
new or increased duties were imposed on pig products and
cheese-making machinery from all countries, and the importa-
tion of cheese prohibited. The Department of Commerce
reported on July 27 that the following new or additional
duties apply solely to imports from Great Britain and North-
ern Ireland, with provision made for the exemption of
imports in transit to Great Britain and Northern Ireland
from other countries:

Coal. 5s. a ton; cement, electrical transmission apparatus. Iron and steel,
and articles made wholly or mainly of iron and steel, 20% ad valorem:
sugar, molasses, glucose, 2s. 45. per cwt.; saccharine. 9d. per ounce; all
articles containing sugar or other sweetening matter, except sugar confec-
tionery, beverages, and tobacco. ;id. per lb. when entered by weight, or 3d.
per imperial gallon.

The Department further said:
No change in the customs treatment is made in the case of imports of the

above products from countries other than Great Britain and Northern
Ireland.
The following import duties apply to imports from all countries the

general tariff rate applying to imports from non-British countries, Including
the United States:
Pig heads and feet, imported separately, 42s. per cwt.; general tariff,

28s. per cwt., British preferential tariff; all other pig meat and pig products.
including bacon and sausages, 84s. per cwt., general tariff, 56s. per cwt.,

British preferential tariff; lard and manufactured margarine imported under

license, free of duty from all countries; cheese-making machinery and ap-

paratus, 100% ad valorem, from all countries.
The above products were formerly admitted duty free from all countries,

with the exception of bacon, which was subject to sliding scale duties when
Imported from non-British Empire countries.
The value of British exports to the Free State in the letms affected by the

new duties, according to preliminary data cabled by Commercial Attache
Cooper, London, is estimated ar 12,000,000 sterling ($43,000,000) or about

a third of all British shipments to that country in 1931. Depending upon
their duration, the diversion of trade which may result from their applica-
tion seems likely to benefit Continental suppliers rather than the United
States, at least temporarily. This is because of the proximity of these
suppliers and because of the exchange handicap in relation to the general
price level of United States goods. The Free State has its own currency.
but it is based on sterling assets and the differential between the dollar and
the pound is about 27% at the present time. United States goods imported
directly from this country into the Free State last year were valued at

$9.271,000. in addition to which there was a large re-export trade done by
British factors in London and Liverpool.

Coal, the most important single item to which the new duties apply.
Involves some 2.400.000 tons, which is landed in the Free State at an aver-
age price of $6 per ton. In iron and steel Great Britain is by far the leading
supplier, with the Belgian contribution important in a few items, such as
bars, structural steel, and fencing. Germany has been the most important

non-British supplier in electrical apparatus imported since the completion
of the Shannon Hydro-electric scheme, and that country, with the Nether-
lands and Belgium, have contributed somewhat less than half the refined
sugar import in the past few years. Cement imports amounted to 225,000
tons in 1931, Great Britain supplying about 70%, and Belgium and North-

ern Ireland the remainder.

American Business Interests Reported Faced with
Heavy Losses as Result of Tariff Pact Signed
Between France and Belgium—Copper, Lead and
Other Articles Affected.

It was stated in Associated Press advices from Paris,
Aug. 2, that American business interests face the loss of

millions of dollars worth of trade with France as a result
of a treaty just signed by France and Belgium. The follow-
ing from Paris, Aug. 1 (copyright), is from the New York
"Herald Tribune":

Chief Import Affected.

American imports amounting to almost $20,000,000 are affected adversely

by a Franco-Belgian convention which went into force to-day. Relieving

imports from Belgium of the rate of 4% for semi-finished products and 6%
for finished products, which was imposed as a general import tax last
March, the new agreement re-establishes the old rate of 2%. The Belgians,
for their part, abolished the retaliatory duties which they had imposed
on French products.
The chief American import affected, which virtually will be forced out

of the French market by the favored rates given to the Belgians, is copper,

of which America supplied the French markets with $11,000,000 worth last

year and $36,000,000 worth in 1929. Hides, skins and office equipment are

also prominent in the list of articles affected, which covers a wide field.
The mutually favorable acts are the French law of March 31, which Andre

Tardieu, then Premier, rushed through the Chamber, raising import duties

from 2% to 4% for unfinished products and 6% for finished products;

and the Belgian decree of June 16, applying to goods entering the country

from France a transfer tax imposing burdens virtually identical with the

French measure.
The immediate results achieved by the Belgian reprisals may be seen from

the fact that the convention which goes into effect to-day was negotiated

two days after the Belgian move.

French metallurgical interests themselves are objecting, since French

companies mining in foreign countries thus would be unable to compete

against the Belgians on their own market.

The Associated Press accounts stated that the articles

affected include copper, lead, zinc, hides, skins, office equip-

ment and many other articles. It was also stated:
Protests were made not only by Americans but by German, British,

Japanese, Mexican and Chilean interests, but there seemed to be nothing

that could be done, for the treaty is to last for eight months.

Even French producers, especially of the metals included in the list,
protested against the new arrangement. Under its terms the French
interests who mine in foreign countries the metals involved are left under
a handicap in competing with the Belgians in their own market.

Importers of American apples and other fresh fruits also were hard hit
by restrictions announced for the August import quota which leaves the
United States only a small share of the total of five metric tons allotted
to all countries. Large shipments of fresh fruits now on the way here from
the United States are threatened with loss as a result of the new quota,
it was said.

Paris Bourse Reflects Rise in Stocks in U. S.
Reports of Political Bolstering Discredited.

From Paris, Aug. 5, the New York "Times" reported the
following:
The trend of securities on the Bourse closely followed indications given by

the New York market, and interest Is still concentrating here on the develop-
ment of the American market. Consequently, quotations generally were
firm, with a large turnover. French rentes were still very steady, in ex-
pectation of the conversion operation in the Fall.
While cables from America indicated that Wall Street's rise is chiefly an

electoral one and that it is being artificially managed in order to favor Presi-
dent Hoover's reelection, Parisian financial circles do not grant full credit
to this explanation. Press commentaries about the prospects of the Ameri-
can market and the possible developments of the upward movement are, of
course, very cautious, but Wall Street's strengthening is not considered
wholly artificial since the improvement in the American market has been
preceded by a price rise in, notably, agriculture, and the change In mood
which occurred in New York and gave new impetus to the stock market
has made a favorable impression.

Strengthening of the dollar added to the cessation of gold losses and to the
adjournment of Congress, undoubtedly helped to bring back some optimism
in United States business circles and, If the rise persists, the public itself will
follow.
The decline in sterling is imputed here to withdrawals of capital from the

London market. Results of the war loan conversion are not as satisfactory
as expected, and the British Treasury will probably have to issue short-term
bonds in order to face repayment claims. The New York market, as well
as Paris, will get part of the funds previously held in London. a fact which is
sure to enhance the rise In Wall Street, since, on account of the very low
rates quoted by most American securities, it is more profitable to purchase
such securities, as they are often first class.

Finally, It is felt that the plan established this week in order to induce
American concerns to purchase raw materials will probably react favorably
on various markets, including the Stock Exchange.

Rise in Franc Circulation in Week Advance From
80,802,000,000 to 82,118,000,000 Reported by Bank
of France—Decrease in Liabilities Attributed
Chiefly to Decline in Foreign Holdings to Pay
Railway Loan Issued in New York.

A cablegram as follows, from Paris Aug. 5, is from the
New York "Times"
The Bank of France's statement this week shows the usual month-end

Increase of commercial portfolio owing to credit requirements of private
banks. The need of funds for the month-end was the cause for a large
increase in circulation from 80,802.000,000 francs to 82.118.000.000 francs,
while current accounts declined from 27,379,000,000 to 25.773.000,000. On
the whole, sight liabilities declined from 108,181,000.000 francs to
107,891,000.000 francs. The decrease in the bank's sight liabilities is due
chiefly to the decline in foreign holdings from 6.054.000,000 franca on the
22d to 5,219,000,000 francs on the 29th.

It appears probable that this decrease in foreign exchange assets is due to
arrangements made to repay in advance the 6% loan of the Paris-Lyons-
Mediterranean Railway Issued in New York. Repayment has to take place
before Aug. 15 and concerns little more than $38,000.000.
Gold stocks declined again by 142,000.000 francs this week; in the past

week the bank probably sold dollars in the market and to this end released
part of Its gold earmarked in New York. On the other hand, recent gold
exports from New York to Paris are probably due to partial repatriation of
earmarked gold.

Gen. Von Schleicher Warns Germany Can't Wait for
Arms Equality—Insists She Will Not Return to
Geneva Parley Unless Her Demand Is Met in
Advance—Denies Militaristic Aims—Says Reich
Will Support Every Measure of Disarmament, but
Must Have Security.

The declaration that the German Government was abso-
lutely determined to reorganize the army so as to obtain a
certain degree of security, which ho said Germany lacked
more than any other Nation in Europe, was made on July 26
at Berlin by Lieut.-Gen. Burt von Schleicher, German
Minister of Defense, in a talk over a Nation-wide hook-up.
Since then the Berlin correspondent of the New York
"Times" under date of Aug. 7, drew from the General
an elaboration of these views. As to his remarks of July 26,
the 'Ernes" cablegram of that date from Berlin said in part:

Characterizing the Geneva disarmament conference as a "disastrous
allure," he made it clear that in this reorganization the limitations imposed
upon German armaments In the Treaty of Versailles would not be taken
into consideration.

Discussing criticism of his policy by left-wing politicians, General von
Schleicher said:
"I did not think It possible that after all the bitter, sad post-war experi-

ence there should still be Germans who believe our small army is sufficient
for the protection of our frontiers.
"The naked truth is that no other European nation has so little of that

security for which, paradoxically enough, the world's strongest military
power keeps on calling. Stresemann characterized this attitude of our
Western neighbor as hypocrisy, and I believe there are few Germans who
do not agree."
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Quoting the French Deputy Lamoureux, who in submitting the budget

to the Chamber of Deputies was reported to have said that no German
army could possibly conquer the fortifications of the French eastern border
Imo, giving France complete security, General von Schleicher asked his
hearers to compare such a statement with the French policy at the Geneva
conference.
"Only international politeness prevents me from truly characterizing

this behavior," he declared.
The General discussed ways and means as to how Germany might obtain

sufficient security. Theoretically, he said, there were two ways, the first
being that other nations disarm to the German level, but in view of the re-
sults of the Geneva conference there were few who hoped that such a miracle
would take place.
He quoted an expert who said that a battleship was a defensive weapon

when It carried the British or American flag, and added that such words
meant more than beautiful diplomatic formulas, which were intended only
to conceal "the disastrous failure of the disarmament conference."

The Other Way.

"The other way for Germany to obtain security is by transforming—
not expanding—her army so that it will guarantee a certain degree of se-
curity; and with reference to the final German declaration at Geneva. I
do not want to leave the slightest doubt that we are going to choose this
way if full security and parity are denied us in the future," he added.
The statement by General von Schleicher that such a reorganization

of the army would not make it more expensive, as the treaty of Versailles.
forced Germany to maintain useless and expensive military formations,
made it clear that the transformation he envisaged would be regardless of
the peace treaty, and also made it likely that he plans to equip the Reichs-
wehr with modern arms, such as heavy artillery and tanks, which are denied
to Germany by the treaty.
Turning to the internal position Of the Reichswehr, General von Schleicher

said the slogan that the Generals and the Junkers had overthrown Dr.
pruening "Is an outright lie." He promised that as long as ke kept his
position the Reichswehr would not change its non-partisan attitude.
With apparent reference to Adolf Hitler's "brown army" and fears In

the Socialist camp that it would some day become a Fascist militia after
the Italian model, General von Schleicher declared:
"I shall not suffer the army to share its position within the State with

anybody, nor that private organizations should usurp its constitutional
functions."

Efe added that he welcomed Herr Hitler's instructions to his storm de-
tachment leaders, which he said were quite in keeping with his own policy.
By the decree to-day the Von Papen Government kept its promise that

the state of emergency would be merely a temporary measure to assure
the authority of the new heads of the Prussian Government appointed by
the Chancellor as Federal Commissioner for the State.
As quitely as it was decreed the state of emergency was abolished, leaving

a new Prussian government that is determined to fight the Communists
rather than the National Socialists.

From the Aug. 7 account to the "Times" we quote the
following:
"Only when the German Government can demonstrate to its people

that it possesses equal rights with any other country in the world—only
then shall wo again have fully stable conditions in Germany, only then
shall we be able to subject the parties and their organizations unquestion-
ably to the State.
"There is therefore no question of Germany policy more important both

with respect to domestic affairs and foreign relations than that of equality
of rights. The German Government is determined to solve this question
in the very near future.
"This loads to the second question you have asked use to answer—con-

cerning my attitude on foreign policy." (General von Schleicher had
been asked to voice his views on the foreign situation, especially on the
course of the disarmament conference and its results thus far.) "To me,
as the Minister of Defense, the question of disarmament is in the very centre
of foreign policy.

Emphasizes Rights.

"Consider our position. By the treaties of 1919 we have the right to
have the other signatories disarm according to the same methods that
govern our own disarming. As a member of the League of Nations we
have, moreover, the right to a degree of security equal to that of any
other country.
"Thirteen years have passed since 1919 and our right Is still unrealized.

The disarmament conference sat for six months and adopted a resolution
that neither achieves disarmament nor acknowledges equality of rights.
What has become of all the nine principles formulated by all the gov-
ernments at the beginning of the conference? They have found their
graves in the debates in the technical committees.
"About President Hoover's proposals, calculated to carry disarma-

ment a long way forward, there was amiable talk, but none of their more
important provisions was included in the final resolutions. Germany's
own self-explanatory demand for equal rights received no consideration,
even though any disarmament convention can be worth something only
when signed voluntarily by partners having equal rights. Germany there-
fore rejected the resolution.
"The German people have waited 13 years for their duo. They can wait

no longer. Germany will not again send its representatives to Geneva
unless the question of equal rights has been previously solved in conformity
with the German position.
"On this question there are among us no party differences. No German

Government could sign a disarmament convention that in all things does
not accord Germany the same rights as any other country.
"If submarines, bombing planes, heavy artillery and tanks are now

designated as a means of defense, by what justification can one deny
Germany this protection?
"That Germany alone among the great powers Is unable to provide

for her national security constitutes an immoral condition that we can
no longer tolerate. Either the disarmament provision of the Treaty of
Versailles must be applied to all the powers or the right to rebuild her
system of defense and make it equal to the needs of national security must
be conceded to Germany.
"We want no armament competition. For financial reasons alone we

are unusual in that respect. But just because of our distressed financial
position we ought not to be spending money on the costliest and at the
same time the least productive system of defense, forced on us by the
Treaty of Versailles, but should spend every penny to the best advantage.
"We are dreaming neither of establishing a peace-time army of 600,000

men—such as France now maintains—or of competing with the great naval
powers. We do not wish to threaten the security of our neighbors. We
support every measure of disarmament. But we do demand for ourselves
also security, equal rights and freedom."

The Military Budget.
The General had been asked next to elucidate the German military

budget.
"The Reichswehr budget for 1932, carrying 674,500,000 marks [about

$160,500,000], is some millions below that of the preceding year," he said.
"The absolute amount of the defense budget tells little. Incomparably
more important is its relative magnitude.
"This is determined, first, by its ratio to the military expenditures of

neighboring countries; second, by its ratio to the national budget as a whole:
third, by the military returns from the money spent, and finally it must
be considered whether the defense budget covers all expenditures for arma-
ment or only a part thereof.
"A glance at Germany's neighbors shows the following:
"In his last speech at Geneva the French Premier referred to the fact

that France had lately reduced her armament expenditures by 10%,
but what is a reduction of 10% in the face of the fact that according to
France's own statement to the League her military budget rose 100% in
the six years from 1926 to 1932?
"Last year France spent on her armed force the enormous amount

of 13,800,000,000 francs [about 8552.000,0001, not including special ap-
propriations for the French fortifications, amounting to several billions
more. The military budgets of France and Germany are in the ratio of
four to one.

Expenditures by Others.
"Poland annually spends 500,000,000 marks, Szechosllovakia 260,000,000

and Belgium 160,000,000 on national security. These four neighbors of
Germany, allied by military treaties, thus spend together almost 4.000,000,-
000 marks on armaments—five or six times more than Germany's defense
budget.
"Who, then, is in need of security?
"Expenditures for defense constitute 8% of the total budget of Ger-

many, 13% of Belgium's, more than 20% of Czechoslovakia's, 30%rof
France's and 42% of Poland's. Which of these Is militaristic?
"In this technical scheme military expenditures should be valued chiefly

according to the amounts spendable for modern arms of attack—aircraft.
tanks, heavy artillery, submarines and munitions, and for war industries.
The lower the cost for personnel falls the more is available for war material,
"A professional army with long-term enlistment like Germany's is

naturally under a much greater expense for personnel than an army based
upon universal compulsory service.
"In Germany a private's daily pay is 150 pfennigs; in France, Poland

and other countries, five pfennigs I

Holds Cavalry Too Numerous.
"Germany has no aircraft, no tanks, no railway artillery, no submarines,

aircraft carriers or big battleships. On the other hand, a force of cavalry—
notoriously the most expensive weapon—wholly beyond proportion to the
Reichswehr's total size has been allotted to it.
"State-owned armament industries are forbidden to Germany. For each

species of arms there is a designated private factory that has a monopoly
of manufacture on an inconsiderable annual scale. The exportation of
weapons is forbidden.
"All these prohibitions produce an excessive cost of production for both

arms and munitions. And whereas all the other countries have developed
powerful State-controlled armament industries, in Geneva what do they
propose to put under permanent control? Private armament industries!
Where therein are the rights of self-determination and equality?
"I am quite familiar with the methods whereby certain critics magnify

the amount of the German defense and get two or three times the real
amount. They include police expenditures, although this force was so
organized under the control of the victorious powers that neither in training,
armaments, equipments nor organization can it be used in war.

Outlay on Civil Aviation.
"They regard German civil aviation—on which the Reich spends slightly

more than 40,000,000 marks—as a grateful object for projects of inter-
nationalization and observe silence on the fact that other countries spend
double that sum on their civil aviation, and on military aviation many
times more.
"They object to the amount of pensions paid to officers of the old army.

If Germany had, like France, 32,000 officers in active service instead of
3,800, the burden of these pensions would be considerably smaller.
"I wonder also at their daring to label the expenditures on the German

10,000-ton armored cruisers 'extravagance' when France within three years
has launched as much new construction as the tonnage of the whole Ger-
man navy.
"All these charges prove absolutely that relatively Germany has by far

the lowest military budget of any of the great powers."

On July 29 Associated Press accounts from Berlin said:
Every man In the Gorman Cabinet stands behind Gen. Kurt von Schlei-

cher's threat to arm Germany in spite of the Versailles Treaty, Foreign
Minister von Neurath told Andre Francois Poncet. the French Amdas-
sador, to-day.

Further than that, said Herr von Neurath, the General's viewpoint
represents that of the whole German nation.
These assertions were in reply to the Ambassador's protest against a

radio speech by Gen. von Schleicher, German Minister of Defense, who
said that if the other nations in Europe do not disarm, Germany will re-
organize her defenses to obtain the security and equality which she demands.

Yesterday in Paris Premier Herriot called in Ambassador Hoesch of
Germany and filed a second protest against the General's speech which
he described as tactless and inopportune, particularly those parts of it
which referred to the French disarmament attitude as "hypocritical."

League of Nations Said to Have Warned Germany
on Payment of Dues—Deposit in Berlin Bank
Declared Against Rules,

From Genova Aug. 11 advices to the New York "Times"
said:
The League of Nations Secretariat, which is temporarily under the direc-

tion of its highest German member. Albert Dufour-Feronce, as acting Secre-
tary General, has informed Germany that her action in regard to League
dues is contrary to the rules and clearly unacceptable.
The Reich recently notified the League that, because of its transfer

difficulties, it was paying the 530,000 marks representing the quarterly in-
stalment of its League contribution not to Geneva but into a special account
In the League's name in a Berlin bank. This meant the League could use
the money only in Germany, and officials here found difficulty in figuring
how the League could spend even 50,000 marks a year there.

Although League officials sympathize with the financial difficulties
that Germany, like many League members, is suffering, they doubt that
the Reich or any of the others are really unable to pay the small fraction
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of their National budgets the League contributions represent and believe
the principle of paying in kind is dangerous.

Since the rules formally require that contributions be pail in gold francs
In Geneva, the Secretariat has told Germany In effect that she must choose
between paying as usual or joining the secondary States, mostly Latin-
American, that have defaulted in their League payments. The Reich,
of course. can bring the question up at the September Assembly.
Some observers think the German move is really political and meant

as a warning that the Reich is preparing to quit not only the Disarma-
ment Conference but the League if it does not receive equality in arms.

Germany Divided on Plan to Cut Foreign Debt Interest.
A cablegram as follows from Berlin Aug. 5, is from the

New York "Times":
Contradictory opinions continue to be expressed regarding the advisa-

bility of endeavoring to reduce the Interest on Germany's foreign loans by
negotiation. The Deutsche Disconto Bank's report champions the scheme
on various grounds, alleging that Chancellor Bruening reduced home in-
terest rates in December compulsorily, and that the present high rates con-
tain an item of risk.
The Frankfurter Zeitung condemns any all-around plan of reducing

Interest as unfair to foreign creditors and holds that the measure should be
confined to negotiations by debtor concerns which can show that they
individually are unable to pay.

German Cabinet Defers Private Debts Issue—Statement
Setting at Rest Fear Regarding Interference May
Be Issued Later in Month.

The following Berlin cablegram, Aug. 4, is from the New
York "Times:"
Nothing further has developed to clarify the Government's attitude, as

distinguished from that of the Reichsbank, toward the German private
foreign debt, nor is any further clarification now likely before mid-August,
when most of the Cabinet Ministers will return to their posts after brief
vacations.
At about that time the Cabinet is expected to make known its economic

and financial program. In It prospective measures for dealing with unem-
ployment, taxation, home building, foreign trade and other practical
questions of immediate importance will be dealt with, and a declaration
setting at rest all apprehensions regarding interference with the private
debt settlements arrived at in May will possibly find its way into this
document.

It would be welcomed, because there is a general impression that the
Cabinet itself has been divided in its opinion on the subject and both bank-
ing and industrial circles leave no doubt about their desire to maintain the
present policy of non-intervention.

Reduction of Germany's Private Debts Sought.

Associated Press advices from Berlin Aug. 3 stated:
Reduction of Germany's private debts, which run to nearly $300.000,000

. a year, may be sought in private negotiations, but apparently the Govern-
ment does not intend to raise this question at the projected world economic
conference In which the United States will participate.
A Government spokesman declined to confirm a report that private debts

would be a subject for consideration at the world conference, but in many
quarters it is believed reduction of the interest rates is essential to the
country's rehabilitation.
Germany's delegation to the Lausanne Conference raised this question

in a general way at that meeting, but it is said no specific plan for the private
debts has yet been evolved.
Of The National Socialists still clamor for a general reduction to 3% of the
interest rate on all private debts owed abroad, but the Government is
inclined to believe that such a request, If made at the economic conference,
would be destructive to confidence in the nation's credit, and would prefer
to accomplish the desired end through private arrangements.

Berlin Store Asks Debt Write-Down—Representative
of Rudolph Karstadt, Inc., Coming Here to
Interview Bondholders.

From the New York "Evening Post" of Aug. 3 we take
the following:
What is regarded in Berlin as the first serious attempt to assert the

principle of a reduction of German private debts, was reported to-day by

the Boersen Zeitung, which says that a representative of the Rudolph
Harstadt. Inc.. department stores will shortly visit Now York where he
will endeavor to persuade bondholders to agree to a substantial writing
down of their claims.
The American indebtedness of the company, according to the statement

as of January 31 last, totals 63,937,971 reichsmarks, or about $14,341,000

at the exchange rate then prevailing. The bonds are a 6% first collateral

sinking fund issue, offered here in 1928 by a syndicate headed by Dillon,
Read & Co.
No confirmation of the report could be obtained to-day at the offices of

Dillon, Read & Co.. where it was said that nothing had been heard of the
reported visit.

Reported Suspension of Berlin (Germany) Bank.

Associated Press advices Aug. 9 from Berlin stated:
The Boamten Wirtschaftsverein, a co-operative banking and mer-

chandising organization with 120,000 members, suspended payments to-day.

Death of Mgr. Seipel Former Chancellor of Austria—
Death Bars Cabinet Fall—Appointing Successor as
Deputy at Once, Dollfuss Blocks Vote of No-
Confidence, 81 to 81.

Mgr. Ignaz Seipel former Chancellor of Austria and

generally regarded as one of the greatest statesmen of the
country died on Aug. 2 at a sanitarium at Pernitz (Austria)

from the combined effects of a heart attack and long-stand-

ing diabetes and tuberculosis. From Austria advices Aug.

2_to the New York "Times" we quote the following:

Although he resigned from the Chancellorship in 1929 and had been
out of public life except for two months' service as Foreign Minister in the
Vaugoin-von Starhemberg Cabinet in 1930, Mgr. Seipel continued to play
an important part behind the scenes in Austrian politics.
From his sickbed he welcomed and may have inspired last week's pro-

nouncement by one of the leaders of his Christian Social party in favor of
acceptance of the Lausanne reparations agreement and the independent
existence of Austria as opposed to union with Germany.
His continued participation in the excitements of politics helped to pre-

cipitate the end, but events conspired with tragic irony to make his death a
means of saving the Christian Social party. the Dollfuss Cabinet and its
Lausanne policy from succumbing to the combined attacks of its enemies
in Parliament to-day.

Faced Certain Defeat.
Lacking one vote, the Government faced certain defeat at the hands of

the Socialists, Pan-Germans and dissident Heimwehr men, who complained
that it had contracted at Lausanne to sell Austrian independence for a few
cents.
Then Mgr. Seipel died
Since it was possible under Austrian law to appoint a successor to him as

Parliamentary Deputy immediately, that was done, and whereas Mgr.
Seipel could not have voted his successofdid. The result was a tie, 81 votes
to 81, which meant the rejection of the motion of no-confidence and the
salvation of the DoIlfuss Cabinet and its policy.
Mgr. Seipel was only 56, but with two wasting diseases, a bullet still in

his lung as the result of an attempted assassination in 1924 and a tempera-
ment that gave him neither rest nor halt it was almost a wonder that he
lived as long as he did.
One of his greatest achievements was the rehabilitation of Austria through

the Geneva protocol of 1922 and the accompanying loan, which rescued her
finances from inflation.
The Catholic Church loses in him one of her most capable figures who, if

he had not preferred political activity, would have become a Cardinal. In
the opinion of many. As a politician he never forgot that he was a priest,
and that was partly responsible for his uncompromising attitude toward
Socialism and the 40 odd per cent of the Austrian electorate who supported
it . . .
To a visiting priest yesterday he expressed satisfaction that Chancellor

Dolifuss had obtained a majority for an Austrian loan and the hope that
Lausanne would open a new era in European politics. . . .
As a supporter of the Heimwehr movement and the idea of a Fascist

"corporation of the State," Mgr. Seipel earned the enmity of the Socialists.
As an alleged secret supporter of the restoration of the Hapsburgs. an
Austro-Hungarian personal union asd an alliance with the South German
Catholic States against Protestant Prussia, he was anathema to the Pan-
Germans.
To-day, however, no voice was raised except In his praise, Chancellor

DoMuss calling him "the savior of Austria."

Portion of Bonds of Saxon State Mortgage Institution
Selected for Redemption.

The National City Bank of New York, as trustee, is noti-
fying holders of Saxon State Mortgage Institution (Saechsicho
Landespfandbriefanstalt) mortgage collateral sinking fund
6% guaranteed gold bonds, due Sept. 15 1947, that $17,000
principal amount of these bonds have been selected for re-
demption at par on Sept. 15. Payment will be made on or
after that date upon presentation of the bonds at the head
office of the bank.

Certificates of Deutsche Bank und Disconto Gesell-
schaft Admitted to Trading on Securities Market
of New York Produce Exchange.

The Securities Market on the New York Produce Exchange
has admitted to trading:
Deutsche Bank und Disconto-Gesellschaft. American Participation

Certificates representing participations in 25.000,000 5-year 6% note. due
Sept. 1 1932, stamped for extension of payment of principal to Sept. 1 1935.
When, as and if issued.

United States Consulate at Lausanne Closed—Con-
sulates at Puerto Plata and Punta Arenas Also to
Be Closed as Measures of Economy.

The following from Geneva August 1 is from the New
York "Times":
The American Consulate at Lausanne was closet to-day as an economy

measure. Frederick Baldwin, the Counsul for seven years, has been trans-
ferred to the Antilles. In the future Americans in Switzerland will be re-
ferred to the Berne, Geneva, Zurich and Basle consulates.

From Washington a dispatch August 6 to the New York
'Times" said:

Tho consulate at Lausanne was closed July 30 by the State Department.
all records and archives being preserved at the consulate In Geneva. The
services of Vice Consul Clifford W. McGlasson of Washington were ter-
minated at Lausanne.
The consulate at Puerto Plata, Dominican Republic, was ordered closed

as soon as practicable, all records and archives to be preserved at Santo
Domingo. The services of the vice consul there, Lawrence F. Cotie of
Boston. will be terminated.
The consular agency at Punta Arenas, Costa Rica, has been ordered

closed at the earliest practicable date.
The closing of these consular offices is in part due to economy and

In part to the fact that they have largely handled immigration into this
country, which has been reduced to a minimum.

Changes In the foreign service the past week were announced by the do-
partment to-day as follows:

Frederick W. Baldwin of New York City, Consul at Lausanne, assigned
Consul at Barbadoes.
John S. Gittings, of Baltimore, Second Secretary of Legation at Vienna,

designated Second Secretary of Embassy at Berlin.
liarold Shantz, of Rochester. N. Y., Consul at Singapore, now in the

United States, made Secretary in Diplomatic Service by recess appointment
and designated Second Secretary of the Legation and Consul at Monrovia.
Liberia.
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William C. Trimble, of Baltimore, Vice-Consul at Seville, detailed to

October class of foreign service officers' training school.

Germany Joins Anglo-French Lausanne Pact—An-
nounces Its Adherence to Plan to Consult on Any-
thing Affecting Europe.

The following (copyright) from Berlin July 25, is from
the New York "Herald Tribune":
The German Government to-day announced its adherence to the Anglo-

French consultative pact concluded at Lausanne. An official statement
said that Berlin had informed both Great Britain and France of its accept-
ance of the invitation to join the agreement for common consultation on
all questions affecting Europe.
By this act the Wilhelenstrasse believes it has conjured away the spectre

of a revival of the Entente Cordiale of 1904, which always has been a night-
mare in Berlin. The German action was taken only after discreet diplo-
matic inquiries had been made in London. Satisfactory assurances were re-
ceived, it was said in semi-official circles here to-day, that the consultative
pact WEIS "directed in no way against America, nor concamed with the war
debts question." Thus. German fears that the Reich might be inveigled
into a common European front against the United States were allayed by
the authorities in London.
Furthermore. Germany has been assured that no limitation will be placed

on her right at any time to agitate for a revision of the peace treaties. Per-
haps the greatest objection raised in this country to German entrance into
the Anglo-French pact was that it would prevent Germany from bringing
up a demand for revision of the Polish Corridor and the Upper Silesian
frontier.

These anxieties, as well as the general belief that German diplomacy at
Lausanne had been outwitted, accounted for the cool reception which the
consultative pact originally met here. Even after assurances had been
received from London, the Nationalists appeared displeased with German
participation in this project to create a more peaceful atmosphere in Europe.
Dr. Alfred Hugenberg's "Berliner Nachtausgabe" this evening says:
"The German Government need not wonder if its decision to join [the
consultative pact] will be received with surprise in Germany."

Spain Sees League of Nations Weakened by New
Anglo-French Accord.

According to a wireless message from Madrid July 29
to the New York "Times," leaders of the Spanish Govern-
ment believe that with the adhesion of other European
Nations to the Anglo-French consultative pact the importance
of the League of Nations as a place for the heads of States
to talk things over has been greatly diminished. The
message added:

Luis de Zulueta, Minister of State, said to-day the consultative pact
offered a good means to get together to talk over affairs, but added that
Spain would not have entered anything she thought would weaken the
League, of which she is a member. Other officials said the pact upsets the
old European way of doing things and that if nations like Spain talk things
over outside Geneva they cannot fail to weaken the League.

Senor de Zulueta said Spanish adhesion to the pact was merely "a graceful
gesture" and denied it implied a union of Europe against the United States.

Holland to Adhere to Anglo-French Consultative
Accord.

Associated Press advices from The Hague, (Netherlands),
Aug. 6 said:
The Government of the Netherlands announced to-day that it would

adhere to the recent Franco-British consultative pact.

Norway Signifies Adherence to Anglo-French Pact.
Norway on July 30 announced her adherence to the

Anglo-French confidence pact negotiated following the close
of the Lausanne Conference. This was indicated in Asso-
ciated Press accounts from London July 30.

Lithuania to Adhere to Anglo-French Consultative
Agreement.

Lithuania announced on Aug. 6 that she would partici-
pate in the consultative pact recently negotiated by France
and Great Britain, according to an Associated Press cable-
gram from Kaunas, Lithuania.

Austria and Greece Accept Anglo-French Pact,
From London July 2S a wireless message to the New York

"Times" said:
The Greek Minister here, advised the British Government to-day of his

country's readiness to enter into such conversations as are proposed by
European consultative pact. The Austrian Government has also decided
to adhere. Fourteen countries are now pledged to this form of co-operation.

Czechoslovakia Joins Anglo-French Accord.
Associated Press advices from Paris July 23 stated:

Czechoslovakia informed the Foreign Office to-day of its adherence to the
recently negotiated pact of confidence between France and Great Britain.

Soviet Ratifies Esthonian Non-Aggression Treaty.
In Associated Press advices from Moscow Aug. 7, it was

stated that the Soviet Central Executive Committee ratified
on that day the treaty of non-aggression with Esthonia.

Spain to Borrow $40,000,000 to Build 20,000 New
Schools.

The Spanish Government decided on Aug. 9 to raise a
loan of 400,000,000 pesetas (about S40,000,000) to build
20,000 schools, said a wireless message on that date from
Madrid to the New York "Times", which also stated:
The loan will not be made by public subscription, but by a private arrange-

ment already completed here, and the proceeds will be expended at the
rate of 50,000,000 pesetas annually.

Minister of Education Fernando de Los Rios said:
"With these schools we hope to lay the foundation of a new nation."
He expects that about 5,000 schools will be constructed yearly.

Spain to Institute Income Tax in 1933.
From the New York "Timf s" we take the following from

Madrid July 28:
Spain is instituting an income tax in the 1933 budget, according to

Minister of Finance Juan Garner. "A light income tax," he said, "will
begin a total transformation of the taxation system."
Spain, with a diminutive middle class, has received its income largely

from the highest tariffs in Europe, land taxes and wage taxes, paid annu-
ally upon acquisition of identity cards.

Nearly all the wealthiest persons in Spain have most of their holdings in
landed estates, and in view of this the new tax is a serious blow to their
class, since it means paying a double tax—on lands and on the income from
them. Senor Carner announced the measure after furious attacks inside
and outside Parliament by the Right elements had failed to shake the
Government or seriously arouse the Nation, of which an overwhelming
majority are farm laborers or small farmers.

Danish Currency Restrictions Continued—Political
Leaders Deadlocked on Plans for New Rules.

Under date of Aug. 5, a wireless message from Copenhagen
to the New York "Times" said:

Negotiations of political leaders for improvement of the currency regula-
tions have resulted in a deadlock, so the present restrictions probably will
be continued until the middle of October. It is expected about 30%
of Denmark's imports will be free of State control Sept. 1.
When the gold standard was abandoned, Denmark experienced diffi-

culty in maintaining the kroner at the same level as the British pound
and strict import measures were ado ted, including the establishment
of a currency office which distributed available foreign exchange to im-
porters. thus improving the trade balance.
The restrictions, which are scheduled to expire Oct. 15, have caused

considerable distress to some importers.

Poland's Finances—Loan Obtained by Treasury from
National Bank.

On July 24 the Department of Commerce at Washington
said:

State finances for the f-rst two months (April-May) of the 1932-33
fiscal year closed with a gross deficit of 18.854.000 zlotys (1 zloty equals
S0-1122), revenues (gross) totaling 370.152.000 zlotys as against 388.845.000
zlotys of expenditures. After deducting the 30.000.000 zlotys loan ob-
tained by the Treasury from the National Bank. included in the revenues
for April. the net deficit for the two months amounts to 48.854,000 zlotys.
Compared with the respective data for April-May 1931. the foregoing
figures represent declines of 21% in revenues (exclusive of the 30.000.000
zlotys loan) and 16% in expenditures. Receipts from all items of taxation.
exclusive of monopolies, were less than in April-May 1931, by 52.289,000
zlotys (23%). Net receipts from State monopolies, and from State do-
mains and enterprises also declined, respectively, by 4,660,000 and 10.-
773,000 zlotys (4 and 54%, respectively).

Turkish Decree Affecting Value of Goods Imported
from Countries Prohibiting Exports of Currency.
The following from Istanbul Aug. 7 is from the New

York "Times":
The Turkish Government has decreed that the value of goods imported

from those countries prohibiting the exports of currency shall be deposited
in the State Bank for exports of an equivalent value of Turkish goods.

War Exalted by Premier Mussolini of Italy—Imports
Seal of Nobility to Peoples—Perpetual Peace Ina.
possible.

From Rome, Aug. 3, Associated Press advices stated:
War is exalted by Premier Mussolini as giving "the seal of nobility to

peoples" in his concluding exposition of Fascism for the EnQ:clopaedia
Italians, which was published to-day in his old newspaper, "11 Popolo
d'Italla." Perpetual peace, the Premier says, is impossible.

His dictum on democracy is this: It is a failure more tyrannical than
tyranny.
"Fascism, as it generally regards the future and the development of

mankind and apart from consideration of present policies, does not believe
in the possibility of perpetual peace," the Premier writes.

"It therefore rejects pacifism, which implies renunciation of struggle
and cravenness in the face of sacrifice. Only war carries all human energies
to the height of tension and gives the seal of nobility to peoples that have
the courage to confront it."

This belief in the necessity of combat, Signor Mussolini says, is carried
by Fascism into the life of the individual. Consequently Fascism "rejects
universal embraces, and, although living among other peoples, it watches
them and will not be deceived by changing and fallacious appearances."
The Premier reaffirms the doctrine that the State is supreme and says

that what "we call the crisis can be solved only by the State." This
theory of the State, he adds, is the Fascist contribution to the twentieth
century.

Ridiculing the idea of men being on the same level merely through uni-
versal suffrage, he characterizes democracy as giving "the people the illu-
sion of being sovereign while true, effective sovereignty lies in other
forces, sometimes irresponsible and secret."
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Democracy, Premier Mussolini says, "is a regime without a king, but

with many kings, sometimes more exclusive, tyrannical and ruinous than a

single king who is a tyrant."
Never, he declares, have people so thirsted for authority, direction and

order. He regards liberty under Fascism as adequate.
The Premier explains the Fascist cry of empire as the will to power.

''Empire is not only a territorial, military or commercial expression,

but a spiritual or moral expression," he writes. "One can conceive an

empire as a nation that directly or indirectly guides other nations without

the need of conquering a single square kilometer of territory."

Turn to Capitalism by Russian Soviet Denied—
Kaganovich, Ally of Stalin, Asserts Recent
Changes Are in No Sense a Reversion—Admits
Some Failures—Management of Collective Farms
Inadequate.

Walter Duranty, writing from Moscow, Aug. 8 to the
New York "Times" said:
The Soviet Union was not reverting to capitalism, not even to a "neo-

NEP" In the sense of a new economic policy implying large private business

or the employment of others for private profit. This was categorically

asserted by L. M. Kaganovich, one of Joseph Stalin's closest henchmen

and a member of the Communist Political Bureau, at a plenary session of the

Moscow Province branch of the Communist party.
Any suggestion to the contrary was declared absurd and heretical and was

held simply to reflect the viewpoint of Ignorant bourgeois theorists.

M. Kaganovich made three important statements.
First, he said, all non-Kulak peasants [poor peasants], whether collec-

tivized or not, would be encouraged to produce their own live stock and

vegetables for sale; second, markets must be opened and improved every-
where, and, third, the Government was determined to increase the goods

overturn and the food supply, which is considered an urgent problem.

He also admitted that the management of the coliectives was still in-

adequate and that the opposition of Kulaks [peasants with a small propertYl
and speculators had not been wholly quelled. He cited figures showing the

difference between 1921, when Lenin's New Economic Policy (NEP) was

Instituted, and to-day. Then the total State production was 2,000,000,000

rubles annually: now it is 30.000,000.000 rubles. Then there were no

collectives; to-day State farms and collectives cover 80% of the sown area.

The facts of the case are that the measures taken in the years 1921 to 1931

to put collectivization over, though successful, caused much confusion in
the villages and a great diminution in food production. The situation of
the individual peasants was further aggravated by the arbitrary closing of

markets and other "hot-head excesses," which were denounced by M.
Stalin himself.
The need of maintaining a Far Eastern army has increased the need for

agricultural products, as M. Kaganovich expressly declared. He denied It
was a backward stop; but, anyhow. Soviet progress was always like the tide,
advancing and ebbing, but the water, is always deepening—or. as Lenin

said, "three steps forward and one step back."

Reports of Soviet Russia's Intention to Float Bonds
in United States Denied in Moscow.

Associated Press accounts from Moscow, Aug. 12, stated:
Soviet Russia has not attempted to market any of its domestic loans In

the United States or other foreign countries, nor does it intend to try to
float a bond issue in America, especially as long as the present absence of

official relationship between the two countries continues, it was said
authoritatively to-day.

Reports published in New York that such action had been taken or was
contemplated in anticipation of eventual recognition of Soviet Russia

by the United States were described here as inaccurate.
The supposition was that these reports arose from the fact that the

latest domestic loan, recently issued to the amount of 3,200,000,000 rubles

(nominally $1,600,000.000) to finance the last yea. of the five-year plan,

contains a provision that the bonds may be purchased in foreign currency

and draw interest in the same currency at the regular rate of 10%•
The same provision was included in a previous loan for the "third and

decisive year" of the five-year plan, and a number of Americans and other

foreigners, principally those employed in the Soviet Union, subscribed to

both issues, paying in currency of their own countries.
It was emphasized that the Soviet Government is not trying to sell its

bonds to other countries, although any foreign investors wishing to do so

may purchase them through the State bank and its correspondents abroad.

The above had reference to a proposal for the sale of
Russian bonds which appeared in the New York "Times"
of Aug. 11:

Argentina to Pay Debts—Cabinet Rejects Moratorium
or Inflation—New Taxes Planned.

From the New York "Times" we take the following from
Buenos Aires Aug. 5:

Neither a moratorium nor the issuance of currency against internal bonds
would be resorted to as a remedy for the financial situation, the Minister
of Finance announced this afternoon following a three-hour Cabinet session
devoted entirely to finances. The Minister said the Cabinet had decided

to continue the prompt payment of interest and sinking fund charges both

on the foreign and Internal debt. A new program of taxation was approved

and will be sent to Congress. It is expected to cover the deficit.
The Government issued a decree this afternoon authorizing public works of

More than 72.000.000 pesos (about $18.000.000). designed to relieve unem-
ployment in this capital. The works include the enlargement of the new

port of Buenos Aires and the construction of a canal from the port to the

Luian River. The money is to be paid from port dues and the sale of land

reclaimed from the river.

An earlier cablegram (Aug. 3) to the same paper from
Buenos Aires stated:
La Nacion in a long editorial favoring suspension for two to three years

of the sinking fund payments both on foreign and internal loans, says It

would give the treasury 110.000.000 pesos ($27,500,000) annually toward

balancing the budget and wiping out the floating debt, which, It says, bear-

ing down in the internal credit market, is hindering the country's develop-

ment.
La Nacion favors the continuance of prompt interest payments, and

would suspend the sinking fund payments only in accordance with an an.

rangoment with bondholders and bankers in such a way as not to postpone

the redemption date of the bonds. La Pronsa, on the other hand. insists
that the Government should comply with foreign obligations in full, and
solve financial difficulties by other means.

Argentine Deputies Pass Resolution Asking Finance
Minister for Data on Effect on Republic's Foreign
Bonds of Santa Fe Moratorium.

It is learned from a cablegram from Buenos Aires, to the
New York "Times" that the Chamber of Deputies passed a
resolution on Aug. 8 asking the Finance Minister to submit
all information in the possession of the National Government
regarding the effects on the republic's foreign bonds of the
province of Santa Fe's declaration of a moratorium, whether
the country's credit abroad has been affected and what
measures are possible to overcome ill effects, if any. It was
added that the Deputy who proposed the resolution said the
National Government could not remain indifferent to Santa
Fe's action, which he vigorously criticized as unsound and

Argentina Recognizes Socialist Government of Chile.

Argentina recognized the Provisional Socialist Government
of Chile on July 24 according to Associated Press adyices
from Buenos Aires July 24.

Nicaragua Suspends Treaty with Guatamala.

According to advices from Managua August 7 to the
New York "Times" Nicaragua has suspended the treaty
with Guatemala exempting Guatemalan agricultural and
manufactured products from customs duties. It is added
that this old treaty provided for reciprocity in the inter-
change of products originating in either country.

Nicaraguan Congress Approves Loan of $1,600,000
from Nicaragua National Bank for Construction.
Deficit and Cost of Election Mission.

A radio message August 10 from Managua, Nicaragua,
to the New York "Times" said:
The Nicaraguan Congress to-day passed a project for a loan of $1,500,000

from the National Bank of Nicaragua to provide funds for railway and high-
way construction, the expenses of the American election mission and the
budget deficit.
To guarantee the loan the Government will pledge the net revenues

of the National railway, the Corinto and San Juan del Sur wharves, the
road taxes and the customs duties on luxuries.

Minister of Finance Guillermo Arguello, High Commissioner of Customs
Lindberg and a representative of the minority party appointed by the
Government will supervise the expenditures from the loan.

It is expected that the loan will stimulate business, increase the cir-
culating medium and do much to relieve the unemployment cuased by
the small crop of coffee. Business is poor, Government revenues have
fallen rapidly and the public works program has been greatly curtailed.
The coming coffee crop will be large, and if the price becomes better,

economic conditions should improve, as the Nicaraguans' prosperity do
ponds almost entirely on coffee.

Cut in Pay of Government Employees in Panama—
President Alfaro Reduces His Salary 30%.

A cablegram from Panama, July 31, to the New York
"Times" said:

President Alfaro reduced his own salary 30% to-day, effective Aug. 1,
which makes a further reduction in the pay of Government employees,
already down 10% on account of the increasing deficit due to greatly reduced
revenues.
The decree provides for a reduction of all salaries of $100 a month or more

and from 123i to 25% for salaries of more than $500 a month.
The deficit for July is estimated at $200.000.
Dr. Alfaro's term ends on Sept. 30. The inauguration of Dr. Harmodio

Arias will take place on Oct. 1.

Newly Organized Bank of Puerto Rico—Plan for
Unified System Makes Progress as Institution
With $2,500,000 Capital Is Set Up.

San Juan (Puerto Rico, advices July 27 to the Now York
"Times" said:
The plan for ultimate consolidation of all Puerto Rican organized banks

Into one system was a step nearer to-day with the announcement of the or-
ganization of the Banco do Puerto Rico, capitalized at $2.500,000, with
Rafael. Carrion as president
Governor James R. Beverley attended the organization meeting. and

Manuel V. Dernenech, the Insular Treasurer, was elected to the directorate
which Is composed of eleven 'members representative of Puerto Rican and
Spanish-American business interests.

Details of the organization as well as the time for commencing operations
are being worked out by the directors.
With many opposing, the American Legion's annual convention at

Cayey voted for immediate payment by the Federal Government of the full
value of the adjusted service compensation certificates.

Market Value of Listed Shares on New York Stock
Exchange Aug. 1 $20,494,769,465, Compared with
$15,633,479,577 July 1—Classification of Listed
Stocks.

As of Aug. 1 there were 1,252 stock issues aggregating
1,315,334,428 shares listed on theiNew York Stock Ex.
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change with a total market value of $20,494,759,465.
This compares with 1,253 stock issues aggregating 1,315,-
172,584 shares listed on the Exchange July 1 with a total
market value of $15,633,479,577. In making public the
Aug. 1 figures on Aug. 6 the Exchange said:
As of Aug. 1 1932 New York Stock Exchange member borrowings on

security collateral amounted to $241,599,943. The ratio of security loans
to market values of all listed stocks on this date was therefore 1.18%.

As of July 1 1932 New York Stock Exchange member
borrowings on security collateral amounted to $243,574 295.
The ratio of security loans to market values of all listed
stocks on that date was therefore 1.56%.
As of Aug. 1 1932 there were 1,252 stock issues aggregating 1.315.334.428

shares listed on the New York Stock Exchange, with a total market value
of $20,494,759,465.

In the following table listed stocks are classified by leading industrial
groups, with the aggregate market value and average price for each:

August 1 1932. July 1 1932.

Market
Values.

Aver.
Price.

Markel
Values.

Aver.
Prise.

$
Autos and accessories 922,515.064 8.52 668,304,216 6.17
Financial 592,018,178 10.36 445,459,051 7.77
Chemical 1,499,662,159 22.53 1,212,039,066 18.21
Building 134,125,459 8.48 96.540,334 6.10Electrical equipment manufacturing  563,125,217 13.78 387,980,365 9.49
Foods 1,558,345,800 21.83 1,243,157,810 17.41
Rubber and tires 126.434,272 10.24 88,007,217 7.13
Farm machinery 191,862,685 17.08 139.539,354 12.42
Amusements 83,523,984 4.42 51,071,506 2.71
Land and realty 31,823,652 6.34 25,187,414 5.02
Machinery and metals 512,146,144 10.73 390,399,828 8.18
Mining (excluding iron) 499,965,864 8.37 359,546,287 6.03
Petroleum 2,332,541,653 12.93 1,696,817,894 9.41
Paper and publishing 124,189,936 7.74 88,769,147 5.63
Retail merchandising 1,071,163,731 15.01 840,594,897 11.86
Railroads and equipments 1,975,289,978 17.11 1,363,977,764 11.82
Steel, iron and coke 792.560,265 20.21 583,469,887 14.88
Textiles 86,236,725 7.81 70,917,246 6.42
Gas and electric (operating) 1,909,212,935 27.37 1,492,667,366 21.39
Gas and electric (holding) 1,244,825,710 12.82 928.792.697 9.57
Communications (cable, tel. dr radio). 1,992,803,861 53.14 1,686,483,995 44.98
Miscellaneous utilities 114,427.848 11.21 89,787,869 8.80
Aviation 79,084,539 4.38 58,204,927 3.21
Business and office equipments 136,029,489 12.99 106.589,037 10.18
Shipping services 6,483,620 3.10 4,935,154 2.38
Ship operating and building 8,684,413 2.57 7,143,823 2.12
Miscellaneous business 46,523,850 10.38 41.791,907 9.31
Leather and boots 130,250,266 18.84 161,494,803 23.12
Tobacco 1,052,156,293 40.40 855,744,064 32.86
Garments 8,168,677 6.28 7,511,273 5.77
U. S. companies operating abroad_ _ 308,368,997 9.17 188,396,255 5.61
Foreign companies (incl. Cuba & Can.) 360,208,401 7.83 252,157,124 5.48

MI
20,494,759.465 15.58 15.633,479,577 11.89All:listed companies 

Market Value of Bonds Listed on New York Stock
Exchange-Figures for Aug. 1 1932.

The Aug. 1 figures of the total market value and the
average market price of all listed bonds, was issued by the
New York Stock Exchange on Aug. 9, as follows:
As of Aug. 1 1932, there were 1,579 bond issues aggregating $51,991.-

479.830 par value listed on the New York Stock Exchange, with a total
market value of $38,615,339,620.
In the following table listed bonds are classified by governmental and

industrial groups, with the aggregate market value and average price for
each:

Market
Value.

Average

United States Government 
Foreign government 
Railroad industry (United States) 
Utilities (United States) 
Industrial (United States) 
Foreign companies 

All bonds 

$15,259,118,940
11,022,977,318
5,958,205,313
3,051,575,982
2,003,228,175
1,320,233,912

$101.08
67.42
55.09
80.83
57.80
53.02

138,615,339.620 874.27

New York Stock Exchange Ruling on Bond Sales Made
For Delayed Deliveries.

The following ruling was announced, Aug. 3, by the
New York Stock Exchange:

NEW YORK STOCK EXCHANGE
Committee of Arrangements.

New York, Aug. 3 1932.
To the Members of the Exchange:
When members who are parties to a bond transaction disagree as to

whether the transaction was made for next day delivery or for delayed
delivery, and neither party can produce a witness, then the transaction
shall be considered to have been made for delayed delivery.

ASHBEL GREEN. Secretary.

Total Short Interest on New York Stock Exchange
During July.

The New York Stock Exchange on Aug. 6 issued a com-
pilation indicating the short interest on stocks each day for
the month of July. The figures, which on July 1 were
2,131,783 dropped on July 5 to 2,097,983, the lowest total
for the month. On July 27 the total was reported as 2,341,507
shares, the highest for the month. The figures dropped from
this date on, and on Aug. 1 were 2,181,599 shares. The
announcement issued by the Exchange follows:
The following statistics, which have been compiled from information

secured by the New York Stock Exchange from its members, show the total
short intfrest on each business day, with the exception of Saturdays. during
July 1932.

July I 1932 *2,131.783 July 19 1932 2,283,168
July 5 1932 2.097.983 July 20 1932 2,282,786
July 6 1932 2.127,371 July 21 1932 2,282,058
July 7 1932 2,152.611 July 22 1932 2,258.061
J1119 8 1932 2,145.778 July 25 1932 2,276,870
July 11 1932 2,232,722 July 26 1932 2,273,612
July 12 1932 2,202,640 July 27 1932 2,341,507
July 13 1932 2.221,002 July 28 1932 2,331,711
July 14 1932 2,218,830 July 29 1932 2,259,349
July 15 1932 2,217,553 Aug. 1 1932 2,181,592
July 18 1932 2,222,884
e Last published figure.
Note.-These statistics show the position misting at the opening of business on

each date, and the report for each Monday includes the transactions of the pre-
ceding Friday and Saturday.

Under Ruling of New York Stock Exchange Committee
Premiums on Security Loans Are to Be Based on
Round Numbers Instead of Fractions.

Under a ruling announced on August 10, to become
effective on Monday next, the quotation of premiums on
security loans in fractions will be discontinued, the premiums
being established on a basis of dollars per 100 shares. The
announcement of the Exchange follows:

NEW YORK STOCK EXCHANGE
Committee of Arrangements.

New York, August 10 1932.
To the Members of the Exchange:
The Committee of Arrangements rules that on and after Monday Aug. 15

1932, premiums upon security loans shall be established upon a basis of
dollars per one hundred shares instead of fractions or multiples of 1%; and
such premiums shall be quoted only at the following rates per one hundred
shares:
$1.00 $6.00 I $20.00 $50.00 I $80.00 I Higher rates

00.
2.00 10.00 30.00 60.00 90.00 shall be in mul-
3.00 15.00 40.00 70.00 100.00 tiples of 

$25.On Monday, Aug. 15 1932, members who are parties to outstanding loan
contracts should endeavor early n the day to agree on the premium, if any,
to be paid on the new basis, in order to avoid congestion during the later
hours of the day.

ASHBEL GREEN. Secretary.

From the New York "Times" of Aug. 11 we take the
following:
The result will be exactly the same on average, and smoother functioning

of the "loan crowd" is expected.
Hitherto premiums have been quoted in fractions of ;4, U. or even as

low as 1-256th, which, on a 100-share lot, amount to about 39 cents. A
premium of 1U points would be $150 on a 100-share lot, and a premium
of 3, point would be $50.
The new plan changes nothing with respect to most premiums of a point

or more but facilitates the calculation of premiums on fractional quotations
by dispensing with odd figures and substituting round numbers. Brokers
who commented on the plan last ni Jot foresaw a wide success for the new
arrangement.

Delivery Time for Securities Extended by New York
Stock Exchange to 2:30.

Due to the heavy turnover on August 8, the New York
Stock Exchange on August 9 extended the delivery time on
all securities to 2:30 p. m. Previously the time had been
2:15. The Exchange also advanced non-member delivery
time 15 minutes. Buy-in notices delivered to members were
extended until 2:45 p. m., and delivery of notices thereof to
the Secretary's office of the Exchange, also until 2:45 p. m.
Securities may be delivered to offices until 2:45 p. m. against
buy-in notices and thereafter notice of physical possessions
had to be given the Secretary.

Bond Sales on New York Curb Exchange $7,629,000 on
August 11 High for Year-Record High Is $8,087,000.
Bond sales on the New York Curb Exchange reached

$7,629,000 on Aug. 11, the highest record for this year. The
all time high record was established on Dec. 17 1930 when the
sales were reported at $8,087,000; this last is a correction
of the figures of the all time high given in our issue of a week
ago, Aug. 6 (page 902).

New York Curb Exchange Suspends Stock of Radio
Products Corp.

The following is from the New York "Sun" of Aug. 12:
The New York Curb Exchange to-day suspended dealings in common

stock of Radio Products Corp. until further notice. The Exchange declined
to state the grounds for suspension.
Radio Products has 100,000 shares of capital stock of no par value. The

company manufactures radio tube parts in Newark. The stock sold to-day
around 1 U. against the year's high of 3U.

Mark C. Steinberg & Co. File Schedules Showing
Assets of $4,351,280 and Liabilities of $3,690,265-
Securities Listed at Prices as of April 29 Last,
When Concern Closed.

Referring to the affairs of the defunct New York Stock
Exchange firm of Marck C. Steinberg & Co. of St. Louis,
Mo., which was placed in receivership on April 29 last,
schedules of assets and liabilities filed on Aug. 1 in the
Federal Court show assets of $4,351,280 and liabilities of
$3,690,265. At the same time schedules for eight of the
nine partners of the firm were filed. Mark C. Steinberg's
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individual schedule lists debts of $6,411,746 and assets of
$4,512,451. The foregoing information is obtained from
the St. Louis "Globe-Democrat" of Aug. 2, from which we
also take the following:
It was generally accepted after the schedules had been filed that the

proposed offer of settlement, which rumor previously had placed at 50 cents

on the dollar would, on the basis of conditions revealed in the listed holdings.
be considerably under that figure.
The filing of the schedules will be followed by a call for a meeting of

Creditors to examine further into the affairs of the company and for the

purpose of permitting the firm to make an offer of composition to creditors,

stated Louis Mayer, attorney for the Steinberg company.

Under law this composition may only be offered after examination of

the members of the firm in open court.
The schedules were filed pursuant to a recent order of Federal Judge

Faris that unless they were filed by Aug. 2 an adjudication in bankruptcy

would be declared and the case referred to the referee in bankruptcy for
administration. The firm has been trying to avoid an adjudication for

business and sentimental reasons, stated Mayer.
The liabilities listed for the company show secured claims amounting

to $2,520,528. unsecured claims of $1,169.324, and unpaid wages of $412.
The assets show real estate valued at $18,127; cash on hand. $11,155;

notes, $27,777; machinery. $70,396; debts, $725,417; stocks and negotiable
bonds, $3,389,025; insurance policies, $28.559. and money deposits in
banks and elsewhere, $80,821.
Debts shown contracted were all prior to April 28, when the company

was brought into State courts with a receivership proceeding. This
action was immediately followed by an involuntary petition in bankruptcy
brought against the concern, which is a partnership, in Federal Court.
While the schedules list a net equity of more than $500,000 in the col-

lateral held by banks and others for the $2.507.000 of loans, it is difficult
to determine what the firm will realize on this sum, as in the case of at
least one large New York bank holding about $79,000 of collateral, the
securities were sold out directly after the receivership suit was filed.
Some securities held by others may have been sold also, and in all such

cases the creditor has a preferential claim and usually receives 100 cents

on the dollar, provided the collateral brings that much in the event of sale.
Among the securities are large holdings of United Railways 4% general

mortgage bonds and St. Louis Public Service 6% notes, which, if thrown
on the market, would bring considerably less than current quotations or
even the price listed in the schedules. The notes are given a value of
$21.90 on the $100 of par value, and there are more than $590,000 (par
value) of these. The United Railways 4s are given a value of $32, and
the amount of these (at par) runs well into six figures also.
There are also several thousand shares each of locally listed securities,

some of which have a thin market, with the result that promiscuous selling
would greatly depress the value below that carried in the schedules.
A great many of the securities, however, are actively traded shares

on the New York Stock Exchange and New York Curb.
Such shares as Koplar preference are not given any value, but are carried

at zero.
Included in the assets are $609,139 due to the firm from persons over

and above the value of securities held by the firm for those persons. They
comprise a total of $180,700 from Mrs. Etta Steinberg as trustee for Louise,
Florence and Ellen Steinberg: $185.300 from Louis Steinberg, and $63,034
from Sam Kopiar.

Reference was made to the failure of Marck C. Steinberg
& Co. in the "Chronicle" of April 30 last, page 3196.

Appointments Announced by Board of Managers of
New York Coffee and Sugar Exchange.

The following appointments were announced August 4
by the Board of Managers of the N. Y. Coffee & Sugar
Exchange:
A. M. Walbridge to the Board of Managers.
A. M. Walbridge to the Finance Committee in place of Frank C. Russell,

resigned.
S. A. Schonbrunn to the Law Committee in place of Earl B. Wilson.

resigned.
L. E. Jager to the Publicity Committee in place of William H. English

Jr.. resigned.

The following have been elected members of the Exchange:
Charles Delaware Kemper, of Sterling Sugars, Inc., Frank-
lin, La.; John W. Kirkner, of Easton & Kirkner, New York;
and Charles B. Harding, of Charles D. Barney & Co.,
New York.

Maximum Limit of Interest Set by New York Cotton
Exchange at 1,000,000 Bales.

The Board of Managers of the New York Cotton Exchange
voted on Aug. 11 to set the maximum limit of interest by any
member, firm or corporation, and his or its affiliations, at
1,000,000 bales for delivery in August 1932, and in all months
up to and including July 1933.

Petition Filed By Chicago Board of Trade in Court of
Appeals For Setting Aside of Government's 60-Day
Suspension Order.

As was indicated in our issue of July 30 (page 717) the
Chicago Board of Trade on July 29 filed in the United States
Circuit Court of Appeals at Chicago, its appeal from the
government decree suspending the Board as a grain futures
market for sixty days. Reference was made in our July
30 issue (page 715) to the action of the Commission of Cabi-
net officers in barring the Board from trading for a period of
60 days because of alleged violations of the Grain Futures Act
by the Board in excluding the Farmers' National Grain Cor-
poration from clearing house privileges.' In its petition filed
July 29 the Chicago Board of Trade questions the constitu-

tionality of the Grain Futures act. Regarding the Board's
appeal the Chicago "Journal of Commerce" of July 30 said:
The petition, filed by Weymouth Kirkland, counsel for the Board, charged

that both the order of the Commission, handed down July 23, which would
stop futures trading on the exchange for sixty days as a penalty for not ad-
mitting the Farmers' National Grain Corporation to membersuhip in the
Board's clearing corporation, and the Grain Futures Law are in violation
of the fifth amendment to the Constitution.

Assigns 28 Errors.

The appeal assigns twenty-eight allegations of error, two of which read
as follows:
"2. The order infringes the Constitution of the United States, in that

section 5 (e) of the Grain Futures Act is unconstitutional and deprives
the Board of Trade of their property without due process of law in viola-
tion of the fifth amendment of the Constitution of the United States.
"3. The Grain Futures Act under which these proceedings were taken

unconstitutionally provides for the deprivation of petitioner's (and ap-
pellant's property without due process of law in violation of the fifth

amendment to the Constitution of the United States."
These were the principal assignments of error, most of the others being

of a technical character, such as "the order is unsupported by the weight
of the evidence" and "the said order being without affirmative evidence
to support it, is unlawful and illegal."

. Attack Against Order.
The Board's attack is princapally directed against the constitutionality

of the decision of the commission and against the Grain Futures Law itself.
In addition the Board charges that the Farmers' National Grain Corpora-

tion Is not a true and legally constituted co-operative such as to be entitled
under the law to the privileges it demanded as a member of the board
clearing corporation. It already was a member of the Board of Trade.

The list of 28 allegations of error is made available as fol-
lows by the National Syndicate Service of Chicago.

Twenty-eight errors in the ruling of the Federal Grain Futures Com-
mission that the Chicago Board of Trade must suspend for alleged violation
of the Grain Futures Act, are pointed out in the appeal attorneys for the
exchange have filed in the United States Circuit Court. One of the points
made in the appeal is that the Grain Futures Act Itself, under which the

Commission was created, is unconstitutional. Here are the errors:

1. The order is unsupported by the weight of evidence.
2. The order infringes the Constitution of the United States, in that

Section 5 (e) of the Grain Futures Act is unconstitutional and deprives the
Board of Trade and the members of the Board of Trade of their property
without due process of law in violation of the Fifth Amendment to the Con-

stitution of the United States.
3. The Grain Futures Act under which these proceedings were had un-

constitutionally provides for the deprivation of petitioner's (and appellant's)
property without due process of law in violation of the Fifth Amendment
to the Constitution of the United States.
4. The order is beyond the jurisdiction of said Commission.
5. The order is contrary to law.
6. The order is contrary to the evidence.
7. The findings are contrary to law.
8. The findings are contrary to the evidence.
9. The findings and order are contrary to the law and the evidence.
10. There was no evidence on which to predicate the findings.
11. There was no evidence on which to predicate the orde .
12. The said order being without affirmative evidence to support it, is

unlawful and illegal.
13. The finding of the Commission specified in paragraph 22, page 12.

of the decision served on petitioner, is without evidence to support it and
Is contrary to affirmative evidence In the transcript of testimony.

14. The finding of the Commission in paragraph 1. page 14, of the de-
cision served on petitioner, that the petition was not prematurely filed
before the Commission is contrary to law and contrary to the evidence.
15. The Commission erred in denying appellant's motion before it to

dismiss the proceedings on the ground that they were prematurely brought.
16. The Commission erred in not holding that the petition of the Farmer's

National Grain Corporation in this proceeding before the Commission was
prematurely filed, and the Commission erred in not dismissimg the said
Petition and in not giving the Board of Trade of the City of Chicago an
Opportunity to inquire into the financial responsibility of the Farmers'
National Grain Corporation.

17. The Commission erred in not holding that the petition of the Farm-
ers' National Grain Corporation in this proceeding before the Commission
was prematurely filed, and the Commission erred in not dismissing the
said petition and in not giving the Board of Trade an opportunity to de-
termine whether the Farmers' National Grain Corporation was a lawfully
formed CO-Operative.

18. The Commission erred in not holding that the petition of the Farmers'
National Grain Corporation in this proceeding before the Commission was
prematurely filed, and the Commission erred in not dismissing the said
petition and in not giving the Board of Trade an opportumity to determine
whether the Farmers' National Grain Corporation was a lawfully con-
ducted co-operative.

19. The Commission erred in not finding and holding that rule 313 of
the Rules of the Board of Trade was a valid rule. •
20. The Commission erred in not finding that the Commission was with-

out power or authority to prejudge the results of the investigation of the
Farmers' National Grain Corporation by the Board of Trade, or the action
which the Board of Trade will take after such an Investigation has been
completed.
21. The Commission erred in holding that the Farmers' National Grain

Corporation was a "lawfully formed and conducted co-oporative association
of producers having adequate financial responsibility."
22. The Commission erred in holding that the Farmers' National Grain

Corporation was lawfully formed and was a lawfully conducted co-opera-
tive association and in holding that it was financially responsible.

23. The Commission erred in finding that the Farmers' National Grain
Corporation is a lawfully formed co-operative association within the mean-
ing of Section 1 of the Capper-Volstead Act and Section 5 (e) of the Grain
Futures Act,
244The Commission erred in finding that the Farmers' National Grain Cor-

poration is a lawfully conducted co-operative association of producers, as
prescribed in Section 5 (e) of the Grain Futures Act,
25. The Commission erred in finding that the Farmers' National Grain

Corporation has adequate financial responsibility.
28. The Commission erred in holding that the Board of Trade Clearing

Corporation was dominated and controlled by the Board of Trade, and
erred in holding that the Board of Trade was responsible for the action of
the Board of Trade Clearing Corporation in denying membership In the
Board of Trade Clearing Corporation to the Farmers' National Grain
Corporation.
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27. The Commission erred in not holding that the Board of Trade Clear-

ing Corporation was justified in denying membership in the Board of Trade
Clearing Corporation to the Farmers' National Grain Corporation.
28. The Commission erred in holding that the Board of Trade Clearing

Corp ration and the Board of Trade must for the purpose of this case
be treated as a single institution.

Hutchinson, Kansas, Board of Trade Bars Unit of
Farmers National Grain Corporation—Manager of
Hall-Baker Company Attacks Ruling.

Hutchinson, Kansas, Board of Trade announced on Aug. 1
that it had denied membership to the Hall-Baker Grain
Company, a trading unit of the Farmers' National Grain
Corporation, according to Associated Press accounts from
Hutchinson, to the New York "Times," which further
reported:
R. C. Davidon, President of the Board, refused to amplify the announce-

ment that the Hall-Baker application had been rejected.
The action followed the recent refusal of the Chicago Board of Trade to

grant clearing house privilege to the Updike Grain Company, another
Federal Farm Board agency. In the Chicago case the Grain Futures Com-
mission, composed of Secretary of Agriculture Hyde and two other Cabinet
members, ordered the Exchange there closed for sixty days. The Chicago
board has taken the case to the courts.
The Ilan-Baker company is a member of the Kansas City Board of Trade.
Fred Lake, manaing director of the company, said at Kansas City that

the Hutchinson rejection was "an act of prejudice."
"No reason for the action has been given by the Hutchinson board," he

said. He said he contemplated no stops to force the granting of membership'
The Hutchinson Exchange started trading in grain futures severa

months ago.

Report on Fire and Marine Insurance Companies by
G. S. Van Schaick, New York State Superintendent
of Insurance.

It was announced on Aug. 1 that Groege S. Van Schaick,
New York State Superintendent of Insurance, has in press
the first volume of the 73d report of the Department,
dealing with the varied lines transacted by fire and marine
insurance companies and summarizing the 1931 statements
of such companies authorized in New York State as audited
by the Department. An abstract of each company state-
ment is presented and the entire business of the companies
is summarized in tabular form.
The volume is prefaced with the Superintendent's report

to the 1932 Legislature, in the form of text and tables, re-
viewing the activities of the year 1931. The 1932 insurance
legislation will be shown in a later volume.
The aggregate business of 285 joint-stock and 73 mutual

fire and marine companies authorized in New York State
during 1931 and their condition at the end of that year, are
summarized as follows:

Aggregates
1931.

Gain or Loss
Over 1930.

Assets, Dee. 31 
Liabilities 
Capital 
Surplus 
Fire premium income 
Other premium income 
Total income 
Fire losses paid 
Other losses paid 
Total disbursements 
Fire risks written in year 
Other risks written in year 
Total in force end of year 

$2,497,365,242
1,373,145.859
398,143,118
726,076,265
630.073,152
231,912,359

1,044,273,418
354.130,165
110,211,059

1,140,580.976
183,058,096.697
162,746,114,716
232,195,769,852

—$136,358,839
+126,122,970
—25,613,915
—236,867,894
—84,667,071
—33,415.600
—134,564,811
—26,248,348
—22,301,062
—95,154,823

+2.566,896,151
—4,763,203,494
—9,460,526,069

The announcement also states:
In addition to the above companies, 19 Lloyds and inter-insurers asso-ciations show assets of $26.646,761; liabilities, $8.057.685; premium income,$8,652,135; losses paid, $4,055,154.
The total of fire premium received in New York State during 1931 byjoint-stock and mutual companies was $86,138,814; fire losses incurred,$41,315,447.
Ocean marine premiums received by joint-stock and mutual companiesin New York totaled $22.494,521; losses incurred, $9.474,714.
All premiums other than fire and ocean marine received by joint-stockand mutual companies in New York, including motor vehicle, aircraft,Inland navigation, tornado, windstorm, hail, sprinkler leakage, earthquake.&c., $35,996,473; losses incurred, $18,556,463.
Total amount of fire risks written by joint-stock and mutual companiesIn Now York during 1931 was $14,157,463.833; a decrease of $36.027.263as compared with 1930.
Total amount of all risks other than fire written in New York, $32,471.991,860, a decrease of $4.331,165,724; of which principal sum $5,801,225,129covered ocean marine risks, a decrease of $829,211.909 for 1931, as compared

with 1930.
Earthquake insurance risks written in Now York last year amounted to

$30.370.307, as compared with $44,743,244 in the year previous, while
aircraft insurance totaled $8,263.999. as against $38,263,999 for 1930.
To joint-stock  and mutual fire insurance may be added the business of

185 Now York co-operative fire companies, which are shown in an advance
report issued in April last as having at the beginning of 1932. assets totaling
$4,600.485, liabilities of $2,935,731, risks totaling 51,100.068,024, premium
income, $5,160.761, losses paid in 1931. 13.854.932. This business is al-
most wholly in Now York State and outside of New York City.

Form of Agreement Recommended by Special Com-
mittee of New York Clearing House for Non-Taxable
Draft Payable Through Banks.

A special conunittee of the New York Clearing House
Association has prepared a form of agreement under which

drafts payable at or through a bank will not be subject to
the two-cent tax on checks. It was explained in the New
York "Journal of Commerce" of Aug. 4 that the form is
not a Clearing House ruling and any bank desiring to do
so would be free to use an agreement of its own. It is
understood, however (said the paper quoted) that the
agreement approved by the Clearing House committee will
be used by all of the large banks. We also quote therefrom:

status of Bank.
Under the agreement the bank which is paying agent for the corporation

issuing drafts on itself becomes under the law the holder in due course of
the draft. That is, the person receiving such a draft in payment of dividends
would bring it to the bank and the Clearing House bank appointed paying
agent would then purchase it, becoming the holder in due course. This
bank then makes due demand for the aggregate of drafts received and
is payed by the customer who has drawn the instruments. In the event
of a later ruling by the tax department or in court that such drafts are
taxable the corporation agrees to permit the debiting of its account and
agrees to a claim should its deposit account prove insufficient.
The bank is permitted to examine such instruments and return them as

In the case of checks but the customer assumes responsibility for mistaken
payments, fraudulent instruments, improper indorsements, tkc.

The Clearing House made public as follows on Aug. 4
the recommendation of the special committee:

New York, July 28 1932.
Mr. Charles S. McCain, Chairman,

Clearing House Committee.
New York Clearing House Association,
New York, N. Y.

Dear Sir:
At the request of the Clearing H011ge Committee the Special Committee

in co-operation with counsel for the Association has made a study of the
Federal tax on checks, drafts. Sze.. with particular reference to its appli-
cation to drafts drawn upon the drawer made payable at or through a bank.
Under recent rulings of the Treasury Department as generally inter-

preted. such drafts drawn in accordance with an agreement whereby they
are not to be charged to the customer's account, are tax exempt, and
counsel for the Association is in accord with this interpretation.
The results of the study indicate that from both a legal and practical

operating point of view there need be no change in the course of action
suggested to members in the Clearing House notice of June 24.

It is felt, however, that the common interests of the members will be
best served if all arrangements with customers for handling such drafts are
uniform and involve a minimum deviation from present banking practices.
To that end the Association's counsel and the Special Committee have
prepared a form of agreement and supporting resolution appropriate for
use by member banks when requested by customers to make such arrange-
ments.
A copy of this agreement, which the Special Committee recommends for

the guidance of Clearing House members, is submitted herewith, to which
is prefixed a memorandum prepared by counsel.

Respectfully submitted,
William H. Nloorhead, Chairman
Horace A. Nlarsland,
Frederick A. Thomas.
Nathan C. Lenfestey.
Townsend T. McWilliams.
Raymond G. Forbes,

Special Committee.

The form of agreement, &c., was made available as follows
by the Clearing House:
Memorandum Concerning Suggested Form of Agreement Regarding Cobecticrn

of Drafts Drawn by Customers Upon Themselves and Payable at or Through
a Bank.

Section 214 of the New York Negotiable Instruments Law provides that.
if the drawer and the drawee of a bill are the same person, the holder may
treat the instrument either as a bill of exchange or a promissory note; and
Section 147 provides that, if the instrument is made payable at a bank, it is
equivalent to an order on the bank to pay the same for the account of the
principal debtor thereon. Accordingly, in the absence of special circum-
stances, such instruments are clearly taxable under Section 751 of the
Revenue Act of 1932. The attitude of the Treasury Department is, how-
ever, that if, by long established custom or by written agreement between
the depositor and the bank, the latter is not required to pay the items and,
if paid, is not entitled to charge them to the depositor's account, they
are not taxable.
The agreement is so phrased that, as between the depositor and the

bank at or through which the instrument is payable, the latter becomes
the holder thereof in due course; and notice to the depositor of the aggregate
amount of such drafts at any time in hand constitutes due demand for
their payment. In the event, therefore, of non-payment by or of inter-
vening insolvency of the depositor, the obligations may be forthwith
charged to the depositor's account by way of set-off. Technically, the
exercise of such right should not be taxable, but should the Department
decide otherwise or change its present views regarding the taxability of
such instruments, or if any court establishes a different rule, the agree-
ment requires the depositor to pay the bank, and authorizes it to charge
to his account, any amount which it is required to pay by reason thereof.

Although, under the provisions of the proposed agreement, the bank
assumes the same obligations with respect to examination of such items
and has the same rights to return them as though the agreement had not
been made, the depositor assumes responsibility for fraudulent or other
Improper endorsements, alterations and mistaken payments; and it is
suggested that this fact be particularly called to the attention of depositors
desiring to make such arrangements.

Because of the assumption of those responsibilities by the depositors.
although the surety company contracts with the banks may be so changed
as expressly to protect the banks against liability or loss upon or in con-
nection with the use of such instruments, the risks thereunder will be
diminished to that extent.

ELDON BISBEE,
Counsel for the New York Clearing House Association.

Form of Agreement.

New York,   1932. 1
Dear Sirs:

r.We hereby confirm our arrangement with you as follows:
1. Notwithstanding the provisions of Sections 147 and 214 of the New

York Negotiable Instruments Law, you are not, except as hereinafter
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otherwise expressly provided, to be entitled to charge to our account any

demand draft upon its face stated to be payable at or through your bank

if such draft be drawn by us upon ourselves, or upon any officer or agent

of ours in his capacity as such officer or agent, or if it be drawn upon us by

any officer(s) or agent(s) of ours in his or their official or representative

capacity or capacities.
You may, however, forthwith charge to our account any such draft

certified by you, which thereby shall become liable to the payment of the

tax imposed by Section 751 of the United States Revenue Law of 1932.

2. (a) You will use your best endeavors to notify us, or such agent or

representative of ours as we may designate, by telephone or otherwise,
as soon as practicable on each business day of the aggregate amount of

such drafts then in your hands unpaid by us, which amount we will pay,

or cause to be paid, to you, by check or other medium satisfactory to you,

not later than M. on each Saturday or than p.m. on each other

business day. Such payment shall be, however, tentative or conditional

to the extent of the amounts of any drafts returned as hereinafter provided.

(b) You are to examine all such drafts received by you in the same man-

ner, to the same extent and for the same purposes as though they con-

stituted orders upon you for the payment of the amounts thereof and au-

thorized you to charge the same to our account and you are to return any

such drafts which, in that event, you would be entitled to return pursuant

to the rules and regulations of the New York Clearing House Association

and(or) the custom of dealing between New York City banks; and you are

to credit our account with the amount of all drafts so returned which have

been covered by payments to you as hereinabove provided.
As a protection to us against the misuse of such drafts, you are to cancel

by perforation all thereof not so returned and, not later than M on

Saturday or than p.m. on each other business day, you will deliver

them to our representative who will call upon you for the purpose. With

the exception of the obligations to be assumed by you under the foregoing

clause 2 (b) hereof, all risks incident to the WM of such drafts as herein

provided are to be assumed by us, including but not confining the same to

those resulting from forged or irregular or improper endorsements, altera-

tions and payments made under mistake as to the facts.

3. Until the amount due on all such drafts received and not so returned

shall have been paid you by us, notwithstanding their perforation by can-

cellation as hereinabove provided, you are to be deemed the purchaser

and holder thereof for value in due course. Notice to us of any aggregate

amount of unpaid drafts then in your possession shall constitute due and

sufficient demand upon us for payment of the drafts included in such ag-

gregate and we hereby waive notice and (or) demand of payment in all

Instances when reasonable efforts shall be made by you to give us such no-

tice, which efforts shall have the same effect as actual notice. Accordingly,

failure on our part to pay all such drafts as herein provided, after such notice

or such efforts to give the same, shall render them due and payable forth-

with and entitle you immediately to all rights and remedies, legal and equita-

ble, of a holder thereof for value in due course, including the right of set-

off and to make all adjustments by way of interest charges or otherwise

required for your protection.
4. We will save and hold you harmless against any loss, damage and(or)

expense, of whatsoever kind or character, that you may suffer or incur.

including counsel or attorneys' fees, by reason of any action taken or omitted

in accordance with the true intent and purpose hereof; and the amount of

such loss, damage and (or) expense, or so much thereof as equals the balance

then to our credit, may be charged by you to our account as and whenever

the same is suffered or incurred.
5. If the Treasury Department of the United States, or any court of

competent jurisdiction, shall at any time rule or decide that drafts of the

character of those herein mentioned, or any thereof collected or paid as

herein provided, are subject to the tax imposed by Section 751 of the United

States Revenue Act of 1932, you may immediately charge our account with

the amount of the tax upon all of the drafts so determined to be taxable,

which, theretofore, have come into your possession and upon which such

tax shall not have been paid, together with any sum or sums charged or

chargeable to you as interest or other penalty or penalties for failure to

pay such tax or any part thereof. Should we then have no account with

you or should be balance to our credit be insufficient to cover said amounts,

upon notification thereof by you, we will forthwith pay you the same or

any sum by which it exceeds the balance of our account available to you

at the time of such charge.
6. Any regulation or ruling of the New York Clearing House Association,

whether now existing or hereafter made, affecting any provision thereof

shall be or become a part of the arrangement evidenced hereby to the same

extent as though incorporated herein; and any such regulation or ruling

inconsistent with the true intent and purpose of such arrangement shall

render these presents null, void and of no effect, if presently existing but,

If hereafter made, shall forthwith terminate the same without prejudice,

however, to all rights and responsibilities then accrued.

The arrangement evidenced hereby may be terminated by you at any

time and shall terminate whenever the tax now imposed by said Section

751 of said Revenue Act of 1932 shall become inoperative.
7. We are handing you this letter in duplicate, duly sealed by us. If

the provisions thereof are in accordance with your understanding, please

80 indicate by signing on both counterparts the form of acceptance sub-

joined hereto and returning one of them to us, whereupon this letter and

your acceptance thereof shall constitute evidence of the arrangement be-

tween us.
We hand you herwith certified copy of resolution of our Board of Di-

rectors authorizing the arrangement on our part.

Very truly yours,

(Full name of depositor)

(Seal) By 
(Name of signing officer)

(Designation of office)
Accepted 193 :

(NAME OF BANE)

By 

(Designation of office)

Form of Resolution.

  Secretary of

  a corporation organized under the

laws of hereby certify that at a meeting

of the board of directors of said corporation duly called and held on the

 day of  1932, at which

a quorum was present and voting throughout, the following proceedings were

duly taken and that the resolution included therein is now in full force and

effect:
"The meeting considered a proposed agreement with (Name of bank)

relating to the use of drafts drawn by this corporation upon itself and made

payable at that bank and indemnifying it against loss, damage or expense

in connection therewith in the event that such drafts are held taxable under

Section 751 of the United States Revenue Act of 1932 or otherwise, where-

upon, upon motion duly made and seconded, the following resolution was

duly adopted:
Resolved, That the President or any Vice-President or the Tresaurer of

this corporation be and hereby is authorized and directed to sign in the

name and in behalf of this corporation, affix thereto its corporate seal and

deliver to (Name of bank) an agreement substantially in the form

presented, to this meeting, with such changes, if any, as the officer or officers

of this corporation executing the same may approve, and that the proper

officers of the corporation do all acts and things necessary or advisable

from time to time to carry out the full intent and purpose thereof."

As such Secretary. I further certify that the annexed letter is the form

of agreement presented to said meeting and referred to in and approved

by the aforesaid resolution.
In witness whereof. I have hereunto set my hand and affixed the seal

of said corporation, this day of 1932.

Corporate Seal)
Secretary.

Bank Check Tax Imposed Under New Revenue Act
Clarified—Levy Applicable to Transfer of Govern-
ment Funds, Federal Reserve Board Is Informed
by Treasury—Explains Charges Against Accounts.

--lrfunds belonging to or due to the United States are

transferred by an instrument which is taxable, under the

bank check tax of the Revenue  Act of 1932, the tax must

be paid "as no exemption attaches by reason of the fact

that funds of the United States are involved," the Treasury

Department declares in a letter to the Federal Reserve

Board made public Aug. 4. This is made known in the

"United States Daily" of kug. 5, from which we also quote

as follows:
The letter which clarifies the administration of the now 2-cent , tax on

checks in response to a series of inquiries from the Reserve Board notifies

the Federal Reserve banks, which act as fiscal agents of the Government.

that the transfer of Government funds is not tax exempt.

Ruling on Book Charges.

The letter also points out that an order or authorization merely to charge

a book account is not subject to the tax because the order is not an instru-

ment calling for the payment of money. This proviso is added, however:

"Of course, if the instrument is in fact an order for the payment of money.

it is none the less taxable because the payment of money may in a particular

case, or even in a number of cases, be accomplished through a book entry."

The section of the 18-page letter which deals in general with the specific

inquiries follows in full text:

Covers Certain Transactions.

The questions which are stated in parts II to VIII of your letter are in-

tended to cover the more common forms of transactions by which transfers
of funds or settlements of balances are effected between banks. It would

seem desirable to set forth a general statement of the basis for the rulings
on these questions, so that the scope of the rulings will be undertsood when

applied to cases where there may be some local variations in the form of a

given transaction.
To give a separate explanation of the basis of the ruling on each question

in your letter is believed to be unnecessary, since it is apparent that a groat

many of the transactions covered by your letter, although falling into
different classes and grouped separately, have certain elements in common,
so far as tho application of the tax is concerned.
A general statement as to the character and form of the instruments which

are subject to the tax will servo to explain the rulings on a majority of the

questions stated, and will permit more or less categorical answers to be
made to the specific questions, except in those cases where an additional

statement as to the basis of the ruling may be necessary.

Tams Are Defined.

The tax under Section 751 is imposed upon certain "instruments presented
for payment," namely "checks, drafts, or orders for the payment of monoy"
drawn upon a bank, banker. or trust company. "Checks" and "drafts"
are terms which have a well-established meaning.
"Orders for the payment of money," intended to ho taxed under this

section, are such as have some similarity to "checks" and "drafts," at least
to the extent that they must be capable of being characterized as "instru-

ments" and of being "presented for payment." The phrase "presented for
payment" implies that the instrument must be capable of having a holder.
that is, a person who by reason of his possession of the instrument is en-
titled to receive payment of the sum of money specified therein.

Ruling on Authorizations.

Moreover, the instrument must, according to its terms or effect, call for
the payment of money; an order or authorization merely to charge a book
account does not constitute such an order as is subject to the tax. Of
course, if the payment is in fact an order for the payment of money, it is
none the less taxable because the payment of money may, in a particular
case or even in a number of cases, be accomplished through a book entry.
A great number of the transfers of funds or settlements mentioned in your

letter are accomplished through written orders or authorizations, usually
on standard forms, by which the addressee is directed or authorized to
charge the account of the person giving such order or authorization or to
make an offset against a balance standing to the credit of such person.
In some instance, the writing does not in express terms contain such an

order or authorization but merely states the substance of the transaction,
and the order or direction to the addressee is implied form the course of
dealing between the parties or has been separately provided for by prior

agreement.
Some of the orders or authorizations call for the delivery or shipment of

currency or coin to the person giving such order or authorization. Orders,

authorizations or instructions of the nature mentioned, whether oral or

written, are not subject to the tax.
Some of the transactions referred to in your letter involve transfers of

funds belonging to or duo to the United States. If the transfer is effected
by or through an instrument which is of such character and form as to be
subject to tax, the tax must be collected, as no exemption attaches by reason

of the fact that funds of the United St‘tes are involved.
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Secretary of Treasury Mills in Answer to Gov. Roosevelt

of New York Charging Administration With
Currency Inflation.

The radio address of Governor Franklin D. Roosevelt of
New York, on July 30, in which he charged that the Admin-
istration at Washington has resorted to inflation, brought
a rejoinder from Secretary of the Treasury Mills on July 31.
The Governor's address is given elsewhere in this issue of
our paper. The following is the statement in reply issued
by Secretary Mills:
I have read with amazement Governor Roosevelt's remarks in respect to

fiscal policies. The Governor complains:
1. That during the decade preceding the depression the national debt

was not drastically reduced.
2. That adequate steps were not taken to meet the deficits.
3. That the Administration has resorted to inflation.
As to the first statement: Doesn't the Governor know that the public

debt for 10 years was reduced at an average rate of about $900,000,000
a year, in spite of the repeated and constant opposition of the Democratic
Senators and Representatives, who complained bitterly of the large sur-
pluses and demanded further tax reductions? Doesn't he know that the
reduced tax rate he complains of did not diminish the revenue, but served
constantly to increase it? The Governor may be ignorant of the *facts, but
the record stands.

Deficits.

As to his second point, with reference to continuing deficits: Doesn't
he know that the Administration led and won the fight for the establish-
ment of the principle of a balanced budget, in spite of a Democratic House
of Representatives that passed measures at the last session which would
have entailed additional expenditures amounting to over $3,500,000,000,
and that it was the insistence of the Democrats in both houses of Congress
on a $300,000,000 public building program, and their failure to adopt the
President's economy program that finally threw this year's budget some-
what out of balance?
In retrospect, it may be that action might have been taken a year

earlier, but it must not be forgotten that no one foresaw the full extent
and depth of this depression until the second shock came in the spring of 1931
with the European collapse, and that the increased expenditures referred
to were all of relief and remedial character.

Inflation.
Finally, as to inflation: Doesn't the Governor know that this country

has been undergoing the most drastic and devastating deflation ever wit-
nessed? A deflation that has closed banks, destroyed credit, stifled industry,
wiped out values and reduced commodity prices, more particularly agricul-
tural prices, to a point which is bringing ruin to millions of our people?
Does the Governor really believe that deflation has not gone far enough?
As I view• it, our greatest single economic problem to-day fi to arrest

deflation and expand credit. Unless this can be done, then indeed le the
outlook dark. How any one, in the face of this picture, can talk of the
Administration being guilty of inflation passes comprehension. As far as I
am concerned, as long as I am head of the Treasury Department, I shall
use all sound means, and urge others to do likewise, to expand credit as
long as the present circumstances exist.

National Credit.
The Governor expresses concern over the lack of confidence both here and

abroad in our national credit. He needn't. Thanks to the Administration's
insistence on adherence to sound financial principles, in spite of the
immense problems that confront us, the Government credit never stood
higher at home and abroad. In proof of this statement, I refer the Gover-
nor to the great success of the last offering of Treasury notes, the prices
at which all Government securities are now selling, and to the foreign
exchange quotations, which show the dollar in an unassailable position.

If there were any doubts abroad during the course of the last winter,
they were aroused by the actions of the Democratic House, such as their
fiat money bill, which did threaten both the national credit and the sound.
nese of our currency, and which were as incomprehensive abroad as they
were at home. •
What makes the Governor's statement even more amazing is that the

whole record of the Democratic House shows that they were determined to
force uncontrolled inflation on the country.

The Governor knows not whereof he speaks.

Total Resources of National Banks June 30 1932
$22,367,711,000—Decrease of $2,294,575,000 Since
Dec. 31 1931.

Comptroller of the Currency John W. Pole announced on
Aug. 11 that the total resources of the 6,150 reporting
National banks in the Continental United States, Alaska
and Hawaii on June 30 1932, the date of the recent call for
reports of condition, aggregated $22,367,711,000, a decrease
of $2,294,575,000 since Dec. 31 1931, the date of the pre-
ceding call, when there were 6,373 reporting banks, and a
decrease of $5,274,987,000 in the amount reported by
6,805 banks as of June 30 1931, the date of the corresponding
call a year ago. The Comptroller also says:
Loans and discounts, including rediscounts, on June 30 1932, amounted

to $10,281,676,000 and showed decreases In the 6 and 12-month periods of
$1,639,713,000 and 52,895,809,000, respectively.

Holdings of United States Government securities aggregated $3,352.-
866,000, which was an increase of 5176,191,000 since December, and an
increase of 596,398,000 in the year. Other miscellaneous bonds, stocks
and securities owned totalled 53,843,986,000, a decrease of 5180.964.000
since December and a decrease of $574,583,000 in the year.

Balances due from correspondent banks and bankers of 83.106,729,000,
which amount included reserve with Federal Reserve banks of $1,150,-
575,000, were 5324,346.000 less than in December and $1.458.318.000
less than reported a year ago. Cash in banks of $338,404,000 showed
decreases in the 6 and 12-month periods of 341,496,000 and $30,185,000,
respectively.
'The paid-in capital stock of the reporting associations aggregated 51,568,-

983.00o. which was a decrease of $52,466,000 since December and a decrease
of $118,680,000 in the year. Surplus funds of $1,259,425,000 and net
undivided profits, excluding reserve accounts, of 5302,521,000, a total of

51,561,946,000, showed decreases in the six and 12-month periods of $171.-
263,000 and $375,522,000, respectively.

Liability of the reporting banks on account of circulating notes out-
standing was $652,168,000 in comparison with $627,490,000 on Dec. 31
1931, and $639,304,000 on June 30 1931.
The total deposit liabilities were $17,460,913,000, showing a decrease

of $1,783,434,000 since December and a decrease of $4,737,327,000 since
June last year. The aggregate on the date of the current call included
due to banks and bankers and certified and cashiers' checks outstanding
of $2,041,333,000, United States deposits of 5213,287,000, other demand
deposits of $7,940,653,000, and time deposits of 57.265,640,000. In the
total of time deposits was included postal savings of $450,275,000, time
certificates of deposit of 5996.172,000, and savings pass book accounts
of $5,202,948,000. the latter figure representing 14.149,732 accounts.
Money borrowed aggregating $506,890,000, represented by bills payable

of $378,571,000, and rediscounts of 5128,319,000, was 548.475,000 leas
than reported in December but $353,357,000 more than in June a year ago.
The percentage of loans and discounts to total deposits on June 30 1932.

was 58.88, in comparison with 61.95 on Dec. 31 1931. and 59.36 on June
30 1931.

Tom K. Smith, President of Boatmen's Bank of St.
Louis Recipient of St. Louis Award for Service to
City.

The 1932 St. Louis award, $1,000 and certificate for ex-
traordinary contribution to the finer growth or prestige of
Metropolitan St. Louis, was conferred at City Hall on August
5 upon Tom K. Smith, Chairman of the Citizen's Committee
on Relief and Employment according to the St. Louis "Post-
Dispatch."
Mr. Smith, who is President of the Boatmen's Bank of

St. Louis, was selected from nearly 100 outstanding St.
Louisans, by the Award Committee as leader of the major
civic cause of the community. In accepting the $1,000 cheek
he announced that he would devote it to relief, "and trust
that in this way the unknown donor may be doubly honored."
The "Post-Dispatch" also said:
The award, covering the 12-months ended last June 1, was the first to

be made from the 510,000 fund established last spring by an anonymous
donor, who conceived it as a civic stimulus and at the same time some
recognition for "the city's leading spirits." It is to be conferred each
year for distinguished service to St. Louis in "any human endeavor."
The certificate, engraved on parchment and headed by a figure of

Saint Louis, praised Smith as a "wise and humanitarian leader of a great
philanthropic cause, through whose rare devotion and outstanding ability.
as Chairman of the Citizen's Committee on Relief, thousands of men,
women and children have been cared for. These efforts have contributed
to the finer life of metropolitan St. Louis and stimulated civic leadership.'

4.
New York City Bank Stocks Advanced 35% in July.
New York City bank stooks closed at generally higher

levels in July, Hoit, Rose & Troster report in their monthly
compilation. From a low of 33.40 reached July 5, the
firm's weighted average of 17 representative issues closed
at 45.13 for a net gain on the month of 35%. They state:

Outstanding gains on a percentage basis were scored by Brooklyn Trust.
Chase, City, Manhattan, and Empire Trust. On a point bee's, the
largest individual gains were registered by First National, Guaranty
Trust, Brooklyn Trust, Central Hanover, and Commercial National.

BANK STOCK RANGE FOR JULY 1932.

Low
JuZy 5.

High and Close
July 30.

Net
Gain.

Bankers Trust 39g 52( 13
Brooklyn Trust 102 148 46
Central Hanover 84 112 28
Chase 19 27% 8h
Chemical 26( 31% 4%
City 25 36 11
Commercial 83 106 23
Continental 113( 15 334
Corn Exchange 404 54 1334
Empire Trust 1434 2034 534
First National 870 1110 240
Guaranty Trust 169 22434 5534
Irving 14 1734 334
Manhattan 1534 22 634
Manufacturers Trust 1734 2134 434
New York Trust 54 75 21
Public 14% 2034 5%

Weighted average 33.40 45.13 11.73
Net gain for month 35%
Range for 1932.—Low, May 31 1932, 31.34; high March 9 1932. 63.39.

Book Value June 30 of Shares of United States Trust
Co. Reported Highest of 40 New York Banks and
Trust Companies.

The book value of the shares of United States Trust Co.
at $1,450.65 per share on June 30 was the highest reported
by any of 40 New York banks and trust companies, it is
shown in a comparative table issued by Van Alstyne, Noel
& Co., Inc. The latter states that three banks showed a
book value in excess of $1,000 per share, with Kings County
second at $1,422.80, and the First National Bank third
with a value of $1,202.73 per share.

Insurance Stocks Rose 50% During July.
Stimulated by advances in security prices, insurance

stocks rallied from their new bear market low reached in
July and closed the month 50% above the low, Hoit, Rose
& Troster report. After establishing a new bear marke
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low of 12.62 on July 11 1932, the firm's weighted average
of 20 representative insurance stocks closed July 30 at
18.98 for a net gain of 6.36 points, or 50%, says the firm,
which further says:

Featuring the advance were good-sized gains registered by Travelers.
Globe & Rutgers, Phoenix, Aetna Casualty & Surety, Hartford Fire,
and National Fire.

INSURANCE STOCK RANGE FOR JULY 1932.

Bear Market
Low July 11.

High and Close
July 30.

Net
Gain.

Aetna Casualty & Surety 15 28 13
Aetna Fire 14 204 64
Aetna Life 8 123 4 Yi
Continental Casualty 4 6 2
Firemen's (Newark) 44 54 134
Globe & Rutgers 35 70 35
Great American Insurance 7,Si 84 134
Halifax Fire 53i 8 23(
Hanover Fire 134 163( 334
Harmonia 5 54 4
Hanford Fire 19 30 11
Home Insurance 83-i 10 134
National Casualty 3 4 1
National Fire 18 263-i 834
National Liberty 2 234 A
Providence Washington 10 12 2
Phoenix 23 3734 1434
Travelers 165 290 125
United States Fire 734 911 134
Westchester Fire 434 64 2

Weighted average 12.62 18.98 6.36
Net main from low ___ 50%

Low, July 111032. 12.62 high, March 8 1932, 35 32.

Doubtful Provisions of Law Said to Hamper Operation
of Glass-Borah Amendment to Federal Home
Loan Bank Act Affecting Circulation Privilege of
National Banks.

The operation of the Glass-Borah amendment to the Fed-
eral Home Loan Bank Act which permits National banks to
issue currency on the basis of United States Government
bonds bearing not more than 3/8% interest, is being seriously
hampered by doubtful proviLions of the law said Associated
Press advices from Washington Aug. 10, which we quote
further from the New York "Evening Post":
The controversial points involve the tax on National banks for the use of

the privilege and the meaning of the three-year provision in the law.
Banks have hesitated to make extensive use of the privilege pending

official interpretation of the provisions, which are to be finally settled
by Attorney General Mitchell in a private ruling for the Comptroller of
the Currency.
The Solicitor of the Treasury has already ruled that the tax is the same

as that applied under Section 2514 of the revised statute for use of the
Panama 2s, which is 35 of 1%.

Rulings Not Final.
The Solicitor General also ruled that the three-year privilege means

that at any time within three years after enactment of the law banks may
place bonds for note circulation, and that the bonds need not be redeemed
until they mature.
These rulings are not final, however, as the Attorney General must yet

decide on the two points.
The old law which applied prior to the issuance of the consols, provided

a tax of 1%. Because of the low interest on the consols this was reduced
% of 1%.
The Glass-Borah amendment provided by general reference that the

new currency should be issued under the same terms and circumstances as
when the 2% consols were used.
The question was whether the reference was to the I% or the 3i of 1%

tax. The Solicitor General ruled that the tax under the new law should
be % of 1%, payable semi-annually, on the amount of outstanding notes in
circulation.

Various Interpretations.

Some banks interpreted the second point to mean that the privilege re-
mained in force for three years from date of enactment, and that after
July, 1935, the bonds would have to be redeemed by the banks and the
currency canceled.

Others contended that the provision meant that National banks may
at any time during the three years from enactment of the law place with
the Treasury bonds specified for note circulation, and that the bonds need
not be redeemed and the currency retired until the maturity of the bonds.
The lack of enthusiasm on the part of banks failing to take advan-

tage of the privilege extended under the Glass-Borah amendment is now
understood.

It is estimated that under the new law $995,000,000 in new currency may
be issued on the basis of United States bonds bearing interest not greater
than 34%. Officials state that less than $2,000.000 has been issued so far.

Tenders of $333,468,000 Received to Offering of $75,-
000,000 or Thereabouts of 91-Day Treasury Bills—
Bids Accepted $75,217,000—Average Rate 0.53%.

On August 8 Secretary of the Treasury Ogden L. Mills
announced that tenders of $333,468,000 were received to the
offering of $75,000,000 or thereabouts, of 91-day Treasury
bills, reference to which appeared in these columns August 6,
page 904. The amount of bids accepted was $75,217,000.
The average price of the bills to be issued is 99.866, the
average rate on a bank discount basis being about 0.53%.
Secretary Mills' announcement follows:

Secretary of the Treasury Mills announced to-day (Aug. 9) that the
tenders for $75,000,000, or thereabouts, of 9I-day Treasury bills, dated
Aug. 10 1932, and maturing Nov. 9 1932, which were offered on Aug. 4.
were opened at the Federal Reserve Banks on Aug. 8.
The total amount applied for was $333,468,000. The highest bid made

was 99.899. equivalent to an interest rate of about 0.40% on an annual
asis. The lowest bid accepted was 99.853. equivalent to an interest rate

of about 0.58% on an annual basis. Only part of the amount bid for at the
latter price was accepted. The total amount of bids accepted was $75,-
217,000. The average price of Treasury bills to be issued is 99.866. The
average rate on a bank discount basis is about 0.53%•
The average rate in the case of the $80,000,000 91-day

Treasury bills offered last month was 0.47%. That offering
was referred to in these columns July 23, page 576, and
July 30, page 719.

New Offering of 91-Day Treasury Bills to Amount of
$75,000,000 or Thereabouts.

A new offering of 91-day Treasury bills, to the amount
of $75,000,000 or thereabouts, was announced on August 10
by Secretary of the Treasury Mills. The proposed issue is
put out to meet a maturing issue of the same amount.
Tenders for the new issue will be received at the Federal
Reserve Banks and their branches up to 2 p. m. Eastern
standard time on Monday, Aug. 15. Secretary Mills'
announcement says:
The Treasury bills will be dated Aug. 17 1932, and will mature on Nov. 16

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 denom-
inations of 61,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity
value). . .
No tender for an amount less than $1,000 will be considered. Each

tender must be in multiples of $1,000. The price offered must be expressed
on the basis of $100, with not more than three decimal places, e.g., 99.125
Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-
ment securities. Tenders from others must be accompanied by a deposit of
10% of the face amount of Treasury bills applied for, unless the tenders
are accompanied by an express guaranty of payment by an incorporated
bank or trust company.

The bills are sold on a discount basis to the highest bidders.

President Hoover Recasts U. S. Shipping Board—He
Names T. V. O'Connor, S. S. Sandberg and H. I.
Cone, Dropping Three Members Under Economy
Act.

President Hoover reorganized the U. S. Shipping Board
on July 30 under the terms of the economy act by reappoint-
ing three of the present members, including T. V. O'Connor
of New York, the present Chairman. A dispatch from
Washington July 30 to the New York "Times" further
reported:
Under the economy act the Shipping Board was more than cut in half,

with three members replacing the original seven. Three of the present
members were dropped by the Executive order announced orally at the
White House, and a vacant membership, formerly held by E. C. Plummer,
now dead, lapsed.
The other members reappointed were Samuel S. Sandberg of California

and Hutch I. Cone of Florida. Those dropped from the Board were Albert
II. Denton of Kansas, Jefferson Meyers of Oregon and R. H. Smith of
Louisiana.

Following a conference with the President this morning. Chairman
O'Connor announced that the reduced board will meet to organize Monday
morning. It is considered certain that the other two members will re-elect
Mr. O'Connor to the chairmanship.
"This reorganization is the best thing that ever happened," Mr. O'Connor

said. "What it means is that three men will now do the work of seven, but
with this smaller number we can work with more unanimity and probably
reach our decisions in a shorter time.-
Mr. O'Connor said he would make every effort to retain all the 700

employes of the Board under the necessary reorganization, although he said
many employes will be forced to take a month or more of payless furlough
In addition to the payless month provided in the economy act.
Mr. O'Connor is a veteran member of the Board, having been appointed

for a five-year term by President Harding, reappointed for a similar term
by President Coolidge and again named to tho Board by President Hoover.
From the "United States Daily" of August 4 we take the

following:
The United States Shipping Board is reorganizing its bureaus, reducing

the number from seven to four, and revising administrative functions of its
personnel, according to a statement just issued by the Board. The state-
ment follows in full text.

Following the naming by the President, on Saturday last tJuly 301, of the
members of the new Shipping Board, the Board to-day took stops to make
corresponding changes in its administrative bureaus and personnel.
The Board reduced the number of bureaus from seven to four, and at the

same time changed the name of the Bureau of Operations to Bureau of
Marine Development.
Under the now set-up, T. V. O'Connor, Chairman of the Board, will have

supervision over the Bureau of Marine Development, the General Counsel
and the Secretary of the Board. Commissioner Sandberg will have super-
vision over the Bureau of Regulation and Traffic and Bureau of Research
Commissioner Cone will be in charge of the Bureau of Construction and
Finance.
This will consolidate the Bureaus of Law with the General Counsel's

office, the Bureau of Traffic with the Bureau of Regulation, and the Bureau
of Finance with the Bureau of Construction.

In order to divorce still further the activities of the Merchant Fleet
Corporation from the Shipping Board proper, and thus permit the reor-
ganized Board to devote the greater portion of its time to strictly Board
matters, the Board agreed that no member should hold office under the
Fleet Corporation.

U. S. Shipping Board Lines Not to Cut Wages—Nep-
tune Association Assured No Change Is Considered
—Bureaus Merged.

The Neptune Association announced yesterday that its
committee on wages and working conditions had received
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assurances from the United States Shipping Board that the
present wage scale and working conditions would be con-
tinued by Shipping Board lines. We quote from the New
York "Times" of July 30, which also said:

Officers of the association had requested a statement of the Board's
intention, and suggested a conference to discuss a scale for the year, but the
reply of the Board put at ease any fear that present wages might be reduced,
and pointed out that a conference would be unnecessary at this time.
Frank E. Ferris, director of operations of the Shipping Board, replied to

the association as follows.
"Reference to your letter dated June 22 1932, with respect to wages and

working conditions as outlined in Operations Department Order 101. dated
July 7 1927. together with continuance of this order dated June 28, 1930 in
which you will note that these instructions are continued in their present
form until further notice, please refer to our letters to you under dates of
July 3 and July 8 1932.
"In view of the fact that we do not contemplate making any changes In

these wages and working conditions as referred to above, it is not considered
necessary to hold a conference between members of the Merchant Fleet
Corporation and your association."
This assurance will be "good news for the officers and men who are

employed on vessels still owned by the Board, in view of the drastic wage
cutting which is being done by some of the shipping companies," the
Neptune Association's announcement said.

Ship Lines to Retain Low Atlantic Rates—Only French
Line Opposes the Fare Cuts at Paris Session—
Others See Tourist Gains—Report Traffic In-
creases Over 1931 in the Cheaper Classes—Travel
Season Extended,

From Paris July 27 a cablegram to the New York "Times"
said:

After an exhaustive discussion of the effects of the new low rates instituted
several mouths ago. the North Atlantic steamship conference decided to-day
before it closed its two-day meeting here to retain them indefinitely.
The French Line alone favored increasing fares. This line, which com-

missioned its new de luxe cabin I net* Champlain in its IIavre-New York
service this Summer and which expects to complete a 70,000-ton super-liner
next year. maintained that the low rates had not encouraged ocean travel
as their advocates had promised they would.

Representatives of the Cunard, White Star and United States Lines,
however, argued that the tourist movement to Europe this year was greater
than last year, notwithstanding the depression. The British and American
companies said that the lower-priced accommodations, particularly reduced
tourist and third class faros, had proved Immensely attractive this year and
that more passengers were carried in these classes this year than in the same
period last year. They contended that without the lowered rates trans-
atlantic passenger traffic this year might have fallen off 50%•
The following is also from the "Times" of July 28:

Ship Men here Favor Low Fares.
Most steamship men of New York favored the drastic reduction made

effective earlier this year as an abnormal move to meet a situation that was
far from normal itself and threatened to ruin the North Atlantic trade if
allowed to continue. These men still believe strongly that the rate reductions
staved off a Summer season of half-empty ships.
Some steamship men at that time favored reductions in all classes but

first class, maintaining that they would receive smaller patronage in this
class of travel this year no matter what reductions were made, and even
until yesterday there was the feeling that the principals meeting in Paris
might increase first-class rates by restoring half of the cut, making a final
reduction of 10% instead of 20.
David Lindsay, Assistant l'assenger Traffic Manager of the I. M. M. Co.,

a veteran shipping man in New York, said yesterday the conference had
done well to "let things remain as they are."
"There is no good in swapping horses in the middle of the stream," Mr.

Lindsay said. "The lines up until now have seen no reason for changing
the rates again, and under the circumstances all the lines have had a good
season. All classes are holding up well, especially tourist and third class.
Tourist shows an increase over last year."

Expulsion of "Bonus" Marchers Explained by Secretary
of War—Government Participation in Troubles
with Veterans Reviewed,

The Secretary of War, Patrick J. Hurley, on Aug. 3
made public a statement explaining the action of the Govern-
ment in connection with the recent disturbances in Washing-
ton due to a conflict between the police and so-called "bonus
marchers." As given in the "United States Daily" of
Aug. 4, the statement follows in full:
Owing to the apparently deliberate propaganda and misrepresentations

that are being circulated' concerning the recent so-called bonus marchers'riots is Washington. I have deemed it my duty to make a candid statement
of the facts to the public.
The facts are:
1. That groups of men aggregating in all about 12,000 came to Washington

to prevail upon Congress to appropriate from the Federal Treasury approxi-
mately $2.500,000,000 for the payment of bonuses.
2. The purpose of these marchers, as stated by themselves, was to intimi-

date, coerce and compel the Congress to make appropriations for them.
As long as the marchers contented themselves with orderly assembly and
proper petition and intemperate speeches, they were unmolested.
3. Before adjournment the Congress had definitely declined to appropriate

the $2,500,000,000 from an already depleted Treasury. Before adjourn-
ment Congress also authorized the payment of railway fares and subsistence
for the genuine veterans who wished to go home. Congress also authorized
loans to be made to States to care for those in need in their home States.
Of the veterans then in Washington, more than 5,500 took advantage of
the provision made by Congress for their transportation and went home.

Proportion of Veterans in Camps Discussed.

4. Prior to the evacuation of the genuine veterans, inspection of the
camp enrollment showed that approximately one-third of those present
were not veterans; had not served in any capacity during the World War.
Of the veterans present approximately one-fourth were already receiving
compensation from the Veterans' Bureau. Those who were not veterans.

and many veterans themselves, became more and more under the influence
of the number of so-called red, radical agitators after many of the genuine
veterans had left. As the number remaining in Washington decreased.
the proportion.of the agitators was greater than it had been in the beginning.
5. A number of the marchers had entered the area south of Pennsylvania

Ave. and occupied some old buildings that were scheduled to be demolished
to give way to new buildings to be built under the construction program
authorized by Congress. This new construction was designed to give
employment to the unemployed In Washington and vicinity.
When the Treasury Department had all plans ready to begin the de-

molition of the old buildings to make way for the new construction, the
bonus marchers were asked to evacuate the area where the new construction
was to take place. This gave the radical element of the bonus marchers
their first opportunity to come in direct confict with the purpose of the civil
authorities. The agitators took advantage of it. They declined to move.
On two different occasions orders were issued to the bonus marchers by

the civil authorities to vacate the area where the construction was to take
place. Each time the bonus marchers refused to vacate, and the civil
authorities, with great indulgence and patience, withdrew or suspended the
orders to give further opportunities for the marchers to fully understand
their purpose. After the suspension of each order attempts were made
by the civil authorities to prevail upon the bonus agitators and the radicals
who accompanied them to vacate the premises. The marchers refused all
overtures and steadfastly declined to vacate the premises.

Efforts of Police Toward Evacuation.
6. During the morning of July 28. the police again appeared and asked

the marchers to vacate the premises where the new buildings were to be
erected. The marchers refused to vacate. The police attempted to oust
them. The marchers then attacked the police. Thousands of veterans
and agitators who were encamped south of the Anacostia River marched
Into Washington and joined in the attack on the police.
A definite organized attack of several thousand men was then made

upon the police. The leaders of the veterans protested to their followers
and to the public that this attack was led by radicals and that the veterans
participating in the attack were not under the control of their veteran
leaders but were entirely controlled by red agitators whose sole purpose
was to bring about disorder, riots, bloodshed and death.
7. During the riot of the morning of July 28, no lives were lost, though

several policemen were seriously injured. Later in the day a second riot
occurred. Thereupon the Commissioners of the District of Columbia
advised the President (in writing) that a riot was In progress, blood had
been shed, a number of police and rioters had been injured and one person
had been killed. (Another who was wounded at that time has since died.)
The Commissioners of the District of Columbia advised the President
that the civil government was unable to restore law and order and was
unable to maintain law and order. The Commissioners of the District of
Columbia then requested the President to bring to the scene of disorder
United States troops for the purpose of stopping the riot and protecting the
lives of the people. Thereupon, with the riot still in progress, at 2.55 p• m.
on July 28, as Secretary of War. I issued the following order:

Text of Order to Chief of Staff.
"To: General Douglas MacArthur, Chief of Staff, United States Army:
"The President has just now informed me that the civil government of

the District of Columbia has reported to him that it is unable to maintain
law and order in the District.
"You will have United States troops proceed immediately to the scene

of disorder. Co-operate fully with the District of Columbia police force
which is now in charge. Surround the affected area and clear it without
delay.
"Turn over all prisoners to the civil authorities.
"In your orders insist that any women and children who may be in the

affected area be accorded every considerationand kindness. Use all
humanity consistent with the due execution of this order."

8. After the arrival of the United States troops, a force of about 600 men.
not one shot was fired and no person was seriously injured. Law and
order was promptly restored.
9. The statements made to the effect that billets of the marchers were

fired by the troops is a falsehood. The billets were fired by retreating
radicals. The tents that were burned belonged to the District of Columbia
National Guard and had been loaned to the men who burned them. It is
true that after the marchers had fired their own billets and had evacuated.
that the soldiers did burn some of the already partially burned shacks to
clean up the area and in the interest of sanitation. The shacks and tents
at Anacostia were set on fire by the bonus marchers before the troops crossed
the Anacostia Bridge. This area was also cleaned up by the soldiers after
having been evacuated by the bonus marchers.

Offer of Ced Cross to Care for Women.
10. The statement that women and children were evacuated by troops

is false. On the contrary, after the arrival of troops in the area where the
riot was taking place. the building occupied by the women and children
was protected and no one was permitted to molest them. The billets
at Anacostia were practically empty when the troops arrived and were
fired by the marchers before the arrival of the troops. The Red Cross
mmediately announced that it would be responsible for all women, their
children and their husbands; would shelter them; feed them, and transport
them to their own homes. Some marchers had their own cars and were
drawing compensation from the Government. These dld not take advan-
tage of the Red Cross offer. Others did avail themselves of the assiataner
offered by the Red Cross and others.

11. No one has yet given a satisfactory reason why these marchers re
mained in Washington after Congress had adjourned, as there was is
Washington in the absence of Congress no authority to comply with thet.
demands. The Congress had provided for the transportation of all veterans
to their homes. Congress had provided for assistance to the States where
the States were not able to supply the needs of the veterans upon their
arrival at their homes.

Consequently, there was no reason for the continuance of these marchers
in Washington except to carry out the orders of propagandists and radicals
to harass, obstruct. intimidate and coerce the officials of the Government.
Through panhandling they forced tribute from the citizens in the vicinity
of their camps. More than 600 of those remaining • were receiving com-
pensation through the Veterans' Administration.
They also received much assistance in food and money from organizations

outside of the District of Columbia. They created fear in the citizens who
did not immediately comply with their demands. All of this was tolerated
until they challenged the authority of the civil government, brought about
disorder, bloodshed and death. Under the circumstances but two courses
were left open to the President. One was to acquiesce in the violence and
surrender the Government to the mob. The other was to uphold law and
order and protect the lives of the people and suppress the mob. The
course that Americans have always pursued when the authority of their
Government is challenged by a mob was followed by the President in this
Instance.
No one was Injured after the coming of the troops. No property was

destroyed after the coming of the troops except that which was destroyed
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by the marchers themselves. The duty of restoring law and order was
performed with directness, with effectiveness, and with unparalleled hu-
manity and kindliness.

President Hoover's call on the Federal agencies to control
the "bonus" marchers in Washington was noted in our issue
of July 30, page 724.

Roy D. Chapin Assumes Office As Secretary of
Commerce—Believes "Better Tone" Prevails in
Industries.

Roy D. Chapin, whose appointment as Secretary of
Commerce, succeeding Robert P. Lamont, resigned, was
noted in our issue of Aug. 6, page 872, was sworn into office
on Aug. 8. The oath was administered by Edward Libby,
Chief Clerk of the Department. Heads of bureaus sur-
rounded their new chief as he was inducted into office.
Associated Press accounts from Washington on Aug. 8 said:
One of the first problems confronting the new Secretary—one on which

Lamont worked before he quit—is that of encouraging railroads to stimulate
employment by going ahead with replacement and repair work and finding
money to help them do it. There is no doubt efforts in this direction
will be pushed, for the idea is included in President Hoover's nine-point
economic program.
Chapin also will work with Secretary Doak on plans to spread employ-

ment by decreasing the individual hours of work. The President is likely
to call a National conference on this problem shortly.
The Detroiter occupies a post held by President Hoover until August

1929. and since filled by Lamont and William F. Whiting.

With his induction into office Mr. Chapin was quoted in
the "United States Daily" of Aug. 9 by saying:

Better Tone Prevails.

Naturally, like every other American, I am gratified at the unmistakably
better tone that now prevails in our industries and marts of trade. Con-
cerning the future trend, I will not be so bold as to venture a prediction
now—but one thin is very certain: We must all exert ourselves to the
utmost, striving to strengthen all favorable factors and to make the in-
evitable, definite "turn" come as soon and with as much security as possible.
The facilities of the Department of Commerce, designed solely to help

business in all of its manifold aspects, should prove a potent instrument
in aiding an advance along the upward road.
I think I see possibilities in this Department which I hope will continue

under my administration to help the business situation as much as pos-
sible. Secretary Lamont made great progress, and I shall try to carry on
from where he left off.

Mr. Chapin is Chairman of the Board of the Hudson
Motor Co.

Newspaper Messages Between Press Associations and
Correspondents Exempt from Communication Tax
in Revenue Act.

All messages passing between newspapers, press associa-
tions and bona fide correspondents are exempted from the
telegraph, telephone, radio and cable tax provided by the
new tax bill, according to Associated Press accounts from
Washington Aug. 8, which also said:
This was announced to-day by the Treasury, which made public an

amendment to regulations beret fore providing exemptions solely on news
Items passing over the wire and radio facilities.
The amendment was brought about, it was said, by complaints that in-

structions from newspapers or press associations to their correspondents.
while not fairly a matter of news, were at the same time intimately related
to news gathering, and as such, should not be subject to the tax. The
new amendment reads as follows:
"The exemption from tax authorized with rsepect to any payment re-

ceived for services or facilities of this character applies only to amounts
charged to newspapers or press associations for messages from one news-
paper or press association to another newspaper or press association or to or
from their bona fide correspondents which deal with the collection of news
for the public press or with the dissemination of news through the public
press."

Foreign Government Bonds Tax Exempt.
From the "Wall Street Journal" of July 21 we take the

following from Washington:
Bonds on corporations operated by foreign governments are not taxable

as to original issue or transfer within the United States, the Bureau of
Internal Revenue has stated.
On the other hand, the trasnfer of bonds of private foreign corporations

is taxable, even when the issue is guaranteed by the foreign government,
the Bureau said.
Deeds conveying land to a State or a political subdivision thererf are not

subject to the stamp tax on real estate conveyances.

Plans for Creation in New York of Commodities Cor-
poration—Bankers Said to Be Acting to Provide
$100,000,000 to Make Loans to Consumers of Raw
Materials, &c.—To Sell Debentures—Proposal for
Purchase of Cotton Holdings of Federal Farm
Board.

The movement for the creation of a corporation designed
to finance the buying of raw materials is said to have been
proceeding this week, and it was stated in the New York
"Journal of Commerce" of Aug. 10 that "only formal ap-
proval by the managements of New York Clearing House
banks is necessary before the project is finally launched."
The proposed $100,000,000 corporation is to be styled the
Commodities Finance Corporation, or the Commodities

Credit Corporation. Its creation, said the New York
"Times" of Aug. 9, has been inspired and directed by
Eugene Meyer (Governor of the Federal Reserve Board)
"for breaking the depression through a direct attack upon
the deflation of raw material prices." The "Times" of Aug.9
also said: •
The Corporation, which is to make loans to consumers of raw materials

to finance the purchase of stocks for manufacturing purposes, will be
supplemented by projects designed to remove from the commodities mark-
ets the overhanging threat of the wheat and cotton held by the Federal
Farm Board and its affiliated organizations.
The financing activities of the new Corporation will not be limited

to agricultural products, but will include copper, steel and every other
form of raw material. The Corporation, it is expected, will confine its
activities strictly to the financing of legitimate manufacturers who will
use the materials purchased to make finished goods.

Federal Farm Board's Cotton Holdings.
A move to have the principal cotton mill interests purchase the 3,000.000

bales of cotton held by the Farm Board and its agencies has been under
discussion between Mr. Meyer and James C. Stone, Chairman of the
Farm Board, and has been laid before manufacturing and banking in-
terests here. It is expected that a similar plan with respect to the stores
of wheat held by the Governmental stabilization agencies also will be
taken up.

Raising of Prices Held Vital.
Mr. Meyer holds that the depressed level of agriculture and other raw

material-producing enterprises is the chief stumbling block in the way of
recovery, according to bankers with whom he has talked in the past few
days. Therefore, the first and most vital step in breaking the grip of the
depression, he believes, must be the resuscitation of commodity prices.
The groundwork for such a recovery, it is held, has been laid in two

directions, first by the curtailment of production, and second by a cam-
paign of controlled inflation which the Federal Reserve System has been
waging since early in the year. All that is now necessary, it is suggested,
is to overcome the inertia and lack of confidence which has gripped the
markets up until the last few weeks, by setting in motion legitimate buying
activities.
This the proposed Commodities Credit Corporation is designed to do,

by making available credit for the purchase of manufacturing require-
ments extending substantially into the future. At the same time the

reluctance of raw-material consumers to extend their purchases beyond
Immediate needs, which has been built up by the prolonged decline in prices

and sustained by the uncertainty as to the ultimate disposal of the Farm

Board's holdings, will be attacked through efforts to remove these Gov-

rnment holdings from the markets.
Although Mr. Meyer's efforts to enlist the support of powerful financial

interests in his plans for reviving the commodity markets have been closely
guarded within the councils of the Young committee and of the clearing
house bankers, the financial community has beCome gradually aware of the

existence of a unifying force behind the recent series of constructive der lop-
ments in raw material markets and has seized upon this fact as the main-
spring of the roaring recovery in security prices.

The movement was referred to in these columns Aug. 6,
Page 907. According to the "Journal of Commerce" the •
new corporation will obtain its funds through the sale of
debentures to New York Clearing House banks at a fixed
rate, proportional to their capital and surplus or deposits.
From the same paper (Aug. 10) we quote further as follows:

Out-of-town banks will be invited to subscribe. To meet the objections
of banks that do not care to purchase debentures, individual institutions

may have the alternative of purchasing directly trade acceptances or other
nstruments to be created by the sales of raw materials to fabricators. I

Call Meetings.

Various local banks have called their boards of directors or executive com-
mittees to meet during the current week to give formal approval to the plan.
Leading bankers in close touch with the situation indicate that they do
not expect any material difficulty about obtaining full support for the
project, but if any difficulty arises it is Indicated that the sponsors of the
plan stand ready to make any necessary modification in it to secure more
general approval.
As soon as approval is obtained from all the Clearing House banks a

charter will be obtained for the new corporation.
The company will be incorporated with a nominal amount of capital

stock, probably 1610,000, which will be privately subscribed. Its charter
will give broad corporate powers. Funds will be obtained through the sale
of debentures both to Wall Street and to interior banks, through the sale ID
open market of negotiable credit instruments, such as trade acceptances.
and, if found desirable, through advances from the Reconstruction Finance
Corporation.

To Sell Debentures.

The Clearing House banks plan to underwite an Issue of $100,000.000
of income debentures. Subscriptions among the banks is to be based, so-
cording to present plans, either upon capital funds or upon total net de-
mand, and time deposits of each bank. The alternative formulae are 7%
of total capital funds and 2% of net deposits, which work out approximately
to the same sum, although variations in amounts the different banks would
need to subscribe vary widely. The lower of the two figures will probably
be taken in each instance.
While the entire issue would be underwritten by the Wall Street banks

they would not necessarily subscribe to the entire volume to be outstanding.
Interior banks would be offered the right to subscribe. As the corporation
issued credits and called for payment on the debenture subscriptions the
interior institutions would thus contribute, and so reduce subscriptions by
New York. It was said that banks in the interior districts, which at present
are engaged largely in the financing of commodity sales and shipments, are
keenly interested in the plan and that their bulk subscriptions probably
would be substantial.

Open Market Credits.

In Issuing credits to fabricating companies, the corporation will utilize
various credit instruments, the selection of which In particular cases will
be determined by circumstances. In general, it was said, the cornoration
will issue credits against negotiable instruments which, where possible, will
be drawn in such manner as to make them eligible for purchase or discount
by the Federal Reserve banks.
BY holding negotiable credit instruments such as trade acceptances, in

its portfolio, it was pointed out, the corporation in securing funds will not
necessarily have to call for subscriptions on its debentures. Where it la
desirable to do so, the credit instruments themselves would be sold in the
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open market. This alternative, it was pointed out, would provide greater
elasticity in the financing of its operations.

In its Aug. 9 issue the "Times" said:
Mr. Meyer left New York for Washington yesterday to attend to his

duties as governor of the Federal Reserve Board. He is expected to confer
further with officials of the Federal Farm Board and will return in a week
or so, at which time, it is hoped that further progress can be made on the
plan for having the cotton mills purchase the Farm Board's surplus.
The banking community is less enthusiastic about this part of Mr.

Meyer's commodities relief plan than it is with respect to the Commodities
Credit Corporation. Bankers have raised the objection that surplus stocks
of cotton in the hands of private interests would be just as menacing to
the market as in the hands of the government. Supporters of the proposal,
however, explain that the cotton would be purchased only for manufacturing
uses and would be kept entirely out of market.

It is thought likely that some plan can be worked out over the next few
weeks which will assure the working of the cotton into finished goodsand provide for the banks a secure basis for financing of the project.

Commodity Price Rise Ascribed to Plans for Credit
Pool—Governor Meyer of Federal Reserve Board
Reported Optimistic—Chairman Stone of Federal
Farm Board on Proposals Respecting Cotton Pur-
chases.

From Washington Aug. 9 Associated Press dispatches
stated that a move directed by Eugene Meyer to assure
banking credit for virtually all basic commodities has made
progress described as satisfactory to the Federal Reserve
Board's Governor. The Associated Press account, as given
in the New York "Times," went on to say:
James C. Stone. Chairman of the Federal Farm Board, said to-day thatMr. Meyer suggested the enlistment of powerful banking support for com-modities after they had held conferences about the feasibility of financingmill purchases for cotton. Mr. Stone said neither he nor other Boardmembers had participated in negotiations for formation of the credit pool,but that Mr. Meyer was optimistic to-day over the results.The farm board chairman's statement to newspaper men came duringdiscussions of reports that Mr. Meyer was active in the formation of a poolto take the board's cotton holdings off the market.
Asserting this, in his opinion, was untrue, Mr. Stone added that he ap-proached the Reserve Board's governor recently and asked his advice aboutthe possibility of aiding mills in good financial condition to purchase cotton.pointing out that its price range was at one of the lowest points in history.

Bank Loans on Cotton Urged.
The possibility of credit on these purchases was discussed, Mr. Stonesaid, and it was suggested that banking support for loans on cotton stockswould stimulate the proposed buying. The board chairman said that as anaid to the price of the staple, banks might be persuaded not to call thoseloans for a year.
Mr. Stone said that Mr. Meyer, until recently Chairman of the Boardof the Reconstruction Finance Corporation, answered by saying that banksmight not be interested if such a policy commitment were attached.Out of this, however, grew a general discussion of the low-price com-modity range and the investment possibilities presented. It was then, Mr.

Stone said, that Mr. Meyer suggested the support of powerful financialInterests to assure loans to persons anxious to buy but afraid to have theirmoney tied up in something not available as capital for further collateral.Unaware, he said, of the actual steps taken, the Farm Board chair-man reminded that there had already been price advances on reports ofwhat was contemplated. He said he believed its beneficial effect wouldbe continued both because of growing confidence and because of the openingof clogged credit channels.
Mr. Stone said he was optimistic over the future of farm commoditiesbelieving the surplus in wheat and cotton, as well as other products, waslargely one of underconsurnption and not overproduction.

Farm Board's View of Parleys.
The Federal Farm Board's idea of the cotton conferences in which Mr.meyer has been taking part—that they are designed simply to raise money

to enable mills to purchase large quantities of the staple at its present
low price—is in conflict with reports In the trade. Charges that uncer-tainty over the Board's cotton policies was a drag on the market had noreason for existence, it was added.
Mr. Stone recalled that the Board in May announced that it intendedto dispose of 650.000 bales in the year beginning on Aug. 1, and thatCongress had ordered 500,000 bales turned over to the Red Cross. Com-pletion of these transactions would mean the virtual wiping out of theBoard's holdings, amounting to 1.300.000 bales.
Mr. Stone and other Board officials, Including E. F. Creekmore, GeneralManager of the American Cotton Co-operative Association, have beenamong those who conferred with Mr. Meyer and others interested in raisingcapital to finance the proposed cotton purchases.

Meyer's Experience in Cotton.
Mr. Moyer has an unusual knowledge of conditions in the cotton Industry,gained during his association with the War Finance Corporation. As Boardofficials see it, ho believes the present is a good time to buy cotton and is

trying to persuade bankers and others to see the thing his way.
Although cotton prices have been at one of their lowest levels in history

for almost a year. government experts say that mill stocks are unusually low
and the fear that prices might go even lower has caused buyers to adopt ahand-to-mouth policy while awaiting developments. Those trying to ac-complish the financing now believe the bottom was reached some time
ago and that cotton, even with the ascent during the last few days, is stilla good investment.
Board officials emphasized that, so far as they know, the stock that the

Board holds figured only incidentally as a part of the approximately 13,-
000.000-bale carry-over which remained on Aug. 1.
The same holds true. Board members indicated, with regard to the

2,000,000 bales held by the American Cotton Co-operative Association, abeneficiary of Board loans.
At the time the Board announced Its sales policy, it was Indicated that

the American Cotton Co-operative Association did not plan to dispose of
any of the 2.000.000 bales until after Aug. 1, 1933.
Board members feel that reports that the cotton negotiations centre

around its holdiugs and those of the co-operative association come from
private traders who have hammered the Board at every opportunity.

Governor of North Carolina Urges Federal Farm Board
to Keep Cotton Holdings Off Market.

Associated Press advices Aug. 9 from Augusta, Ga.,
stated:
The South figured today that it was several million dollars richer, at leaston paper, as a result of yesterday's $5-a-bale upswing in cotton.
As the rise in price increased trading, appeals came from several sourcesfor the Federal Farm Board to hold off the market the cotton that it controls.Governor 0. Max Gardner of North Carolina urged that it retain the

cotton until the price reached 10 cents a pound. and Representative CharlesCrisp telegraphed an appeal "to make public announcement that its cotton
holdings will not be disposed of during this crop year."

Senator Robinson of Arkansas Asks Federal Farm Board
to Refrain from Marketing Large Quantities of
Cotton.

According to Associated Press dispatches from Little Rock,
Ark., Senator Robinson telegraphed on Aug. 9 a request
to the Federal Farm Board asking that to aid "the general
recovery of commodity prices" it modify its policy and re-
frain for the present from marketing large quantities of
cotton. The following is also taken from the dispatch:
"I urge modification of the policy . . . so that producers may be

permitted to receive the benefit of better prices, which cannot be assured
If a large surplus be marketed at this time." Senator Robinson said. "This
matter is of vital importance, not alone to the cotton States, but as a meas-
ure calculated to promote the general recovery of commodity prices, without
which improvement in conditions will be impossible."
Shou'd funds be necessary to hold the Farm Board cotton. he suggested

that they be obtained from the Reconstruction Finance Corporation.

Federal Farm Board in Reply to Senator Gore Says
Stabilization Stocks of Cotton Cannot Be Held
Indefinitely—Senator Gore's Comments.

In answer to a proposal by Senator Gore that no sales of
cotton owned or controlled by the Federal Farm Board be
made during the year to Aug. 11933, the Board states that
"the stabilization cotton cannot be held indefinitely." It is
noted that the recommendation by the Cotton Advisory
Board that "an amount of cotton be sold during the present
cotton year of not in excess of 650 000 bales" was approved
by the Board and the announcement of this, says the Board,
"was favorably received by the cotton trade generally."
The letter of Senator Gore to the Board was referred to in
our issue of Aug. 6, page 908. The Board's answer, dated
Aug. 4 and signed by James C. Stone, Chairman, is taken
as follows from the "United States Daily" of Aug. 8:
"My dear Senator.—I beg to acknowledge receipt of your letter of

July 30. in which you suggest the advisability of impounding, until Aug. 1
1933, the cotton belonging to the Cotton Stabilization Corporation and the
Cotton owned by the cotton co-operative associations which are members
of the American Cotton Co-operative Association. The delay was oc-
casioned by my absence from Washington on official business of the Farm
Board.

Withholding of Sales.
"The Cotton Stabilization Corporation owns approximately 1,300.000

bales of cotton. Prior to Aug. 1, it had not bought or sold any cotton
since July 1930. This policy was adopted so the cotton farmers could
receive the full benefit of the market during the past two crop years.
"However, the stabilization cotton can not be held indefinitely. Especi-

ally is this true when the attitude of Congress has been to take away from
the revolving fund every dollar they could. At the recent Senate sub-
committee hearing on your bills for the impundment of both stabilization
wheat and cotton our views on the proposed legislation were requested and
we stated that we did not believe such a policy to be sound and that if it
were to be adopted Congress should assume the full responsibility and pro-
vide the necessary funds. As you know Congress took no action in the
matter.

Sales Program Outlined.
"Last April the Cotton-Advisory Committee, which is composed of

spinners and cotton growers, recommended to the Board and the Cotton
Stabilization Corporation that an amount of cotton be sold during the
present cotton year of not in e.ccess of 650,000 bales.
"We agreed with their recommedation and issued a statement on May 2

1932 saying that this sales policy would be followed. This anoun cement was
favorably received by the cotton trade generally, many expressing them-
selves to the effect that such a sales program was constructive and would
be helpful.
"The question of a sales program in relation to the cotton belonging to the

members of the American Cotton Co-operative Association is in the hands
of their directors and management. They are trying to handle the sale of
this cotton to the best interests of the more than 200.000 cotton growers
who are members of the State and regional co-operative associations compos-
ing the American Cotton Co-operative Association.
"Accordingly, it is respectfully suggested that inquiry regarding the

matter should be directed to the American Cotton Co-operative Associa-
tion, at its headquarters in New Orleans, rather than to the Farm Board."
Commenting on the Board's letter to him, Senator Gore

in a written statement (we quote from the "Daily" of Aug. 8)
said the 650,000 bales in addition to the 50,000 bales being
presented to the American Red Cross overloads the current
crop. He said that if the Board would market its 650,000
bales at the rate of 2,000 a day, instead of 10,000 a day, it
would have a much less depressing effect on a sensitive and
fading market. He said the present market cannot absorb
10,000 bales a day. Senator Gore's statement was published
in full as follows in the "Daily":
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Senator Gore's Slatement.

The Farm Board's decision to sell 650,000 bales of cotton during the

current year, in addition to the half million bales which are being presented

to the Red Cross loads the current crop down with more than a million bales

produced in previous year. This is an artificial surplus amounting to more

than 10% of the current crop. It will easily depress the price more than

10%. It will easily cost the farmers $50,000,000 and possibly $100.000.000

on the current crop. It was that loss which I sought to avert.

If the Board would market this 650.000 bales at the rate of 2,000 instead

of 10.000 a day, it would have a much less depressing effect upon a sensitive

and fainting market. The present market cannot well absorb 10.000 bales

a day.
Criticizes Impounding.

It must be admitted that almost any selling policy that is fixed and

certain is better than none and is better than one fraught with infinite and

bewildering uncertainties; is better than one which leaves everybody free

to fear the worst—that forces every one to fear the worst and to discount

the worst.
Every law of economics was violated in the purchase and impounding

of this cotton. The penalty must be paid. It should be kept down to a

minimum. The cotton farmer has been placed in an economic dilemma.

He must be impaled on one of the other horn of this dilemma. It is like a

spear head in the body. It must be drawn sooner or later. In other words.

the cotton farmers are in a ring of fire. They cannot escape unscathed.

My wish was to snatch them from the burning with the least loss and suffer-

ing which this tragic predicament would permit.

The bill which I introduced directed the Farm Board beginning Aug.

next year, to dispose of 60,000 bales each month with the provision that any

amount could be sold if and when the price exceeded 12 cents a pound.

This bill was based as far as circumstances would permit, on the laws of

economics, or on the law of probabilities. It substituted certainty for un-

certainty. It fixed a limit for monthly sales, subject to the probability

that there would be one or two short crops during the five-year 
period.

In that event, it provided for additional sales which would not entail 
too

serious sacrifice to the farmers—no burning of the third bale, no plowing

under of the third row.
Cost of Carrying Indefinitely.

Of course, as stated by Chairman Stone, this impounded cotton ca
nnot

be carried indefinitely. It does cost money to carry it, and as the chairman

says:
"Especially is this true when the attitude of Congress has been to take

away from the revolving fund every dollar they could."

Some think.that is the silver lining of this dark cloud. Many think
 that

the power of the Farm Board for mischief is in inverse proportion to the

money at its command.
But if Congress, if the people, learn the lesson which this devastating

experiment is calculated to teach, it will be worth the cost tuition.

The measure which I introduced would have succeeded if administered

by a friendly board. Its fate in hostile hands must have been different.

The failure of the Farm Board when it strove to succeed left no doubt save

as to the depth of the tragedy should, t strive to fall.

E. B. Thomas Named by President Hoover as Member of

Federal Farm Board, Succeeding S. R. McKelvie.

On Aug. 9 President Hoover completed the makeup of

the Federal Farm Board with the appointment of Ernest

B. Thomas of Indiana. We quote from Associated Press

advices from Washington Aug. 9, which added:
The Indianan takes the place vacated more than a year ago by Samuel

R. McKelvie of Nebraska. who was the wheat representative on the board.

Mr. Thomas is a former governor of the Federal Land Bank in Puerto

Rico, from which office he retired some time ago. He comes from Rush-

ville, the home of Senator Watson, the Republican leader, who endorsed

him for the Farm Board. He is expected to take office immediately.

Assets of Milwaukee Joint Land Bank Transferred to

Bankers' Farm Mortgage Co.

The following from Madison, Wis., is from the New York

"Journal of Commerce":
Assets of the Bankers' Joint Land Bank of Milwaukee have been trans-

ferred from the Federal Farm Board, receiver to the Bankers' Farm Mort-

gage Co. of which Fred C. Best of Milwaukee is President. This marks the

closing of the receivership beginning in July 1927, and the sale of th
e Bank

with confirmation by the Federal Board. The latter has directed R
eceiver

Howard Greene to pay the mortgage company 15.199% of the sale 
price of

the bonds. The mortgage company is committed to make final pay
ment to

the bondholders of 9)4 %. which will bring the total paid to 55 
cents on the

dollar by Sept. 5. This makes $908,000 due bondholders which the mort-

gage company must pay by Sept. 6. At the start over 55,400,000 was duo

bondholders.

Payments to Co-Operatives by Oklahoma Cotton

Growers' Association.

The following from Oklahoma City is from the "Wall

Street Journal" of August 9:
In addition to the original advance made at the time of delivery, the

Oklahoma Cotton Growers' Association has paid members $454,844, A. It,

Hobs, manager, announced. He said the association will begin immediately

to make final settlement for the 1931-32 season. Members who placed

cotton in the seasonal pool will receive an average of $4 a bale, based on

weight, grade and staple. Members who made deliveries to the fixed

optional pool will receive 46 cents per bale flat. Payments on the seasonal

pool will aggregate $292,400 and on the fixed optional pool. $18,000.

Mr. Hobs said that in May and Juno, the association distributed an average

of $2 a bale on seasonal pool cotton for an aggregate of $144,444.

Banking and Industrial Committee of Richmond

Federal Reserve District Undertakes Survey to

Determine Needs for Loans Provided for Under

Amendment to Federal Reserve Act in Emergency

Relief Act.

The Banking and Industrial Committee of the Richmond

Federal Reserve District has begun an active campaign to

develop information with respect to the need in that District

for direct loans to corporations, partnerships and individuals

Chronicle Aug. 13 1932

by the Richmond Federal Reserve Bank, as provided in

the recently enacted Emergency Relief and Construction

Act of 1932, according to information made available by the

Chairman of the Committee, Edwin C. Graham of Wash-

ington, D. C., President of the National Electrical Supply

Co.
The "United States Daily" of Aug. 6, from which we quote,

also stated:
Information Requested.

Letters are being sent to each member of the Fifth District Committee,

enclosing a circular letter which it is suggested they transmit to firms and

individuals in their States, asking for data on the need for direct loans,

information relative to inability to secure banking accommodation, and

experience in the matter of bank credit generally.
Similar work is being done in the other Federal Reserve distrcits, by the

banker and industrialist committees, according to the information made

available.
Members of Committee.

The members of the Fifth District Committee, by whom the circular

letter will be sent out include;
A. Hamilton S. Post, President, Mercantile Trust Co.; Charles M.

Cohn, Vice-President, Consolidated Gas Electric Light & Power Co..

Baltimore, Md.
Robert V. Fleming, President, Riggs National Bank; Edwin C. Graham,

President, National Electrical Supply Co., Washington, D. C.

Robert P. Beaman, President, Norfolk National Bank of Commerce &

Trusts, Norfolk, Va.; C. Edwin Michael, President, Virginia Bridge
Iron Co., Roanoke. Va.; John Stewart Bryan, President, Richmond News

Leader, Richmond, Va.; John M. Miller Jr., President, First & Merchants

National Bank, Richmond, Va.
II. B. Lewis, Vice-President, Kanawha Banking & Trust Co., Charleston,

W. Va.; John M. Crawford, President, Parkersburg Rig & Reel Co.,

Parkersburg, W. Va.
H. xi. Victor, President. Union National Bank, Charlotte, N. C.; Charles

A. Cannon, President, Cannon Mills Co., ICannapolls, N. C.
A. L. M. Wiggins, Vice-Prmident, Bank of Hartsville, Hartsville, S. O..

James 0, Self, President, Greenwood Cotton Mills, Greenwood, S. C.

Hilleary C. Hoskinson, Vice-President of Riggs National Bank. Washing-

ton. D. C., is Secretary of the Committee.
The circular letter, which is to be sent to those engaged in all linos of

business, follows in full text:
Dear Sir: The Banking and Industrial Committee of the Fifth 

Federal

Reserve District, in co-operation with committees in all other dis
tricts

is endeavoring to determine the possible need in this district for loa
ns to

be made direct by the Federal Reserve Bank of Richmond to qua
lified

borrowers under the amendment of July 21 1932, to the Federal 
Reserve

Act.
Enclosed is a circular describing the amendment and the more imp

ortant

conditions applicable to loans under it.
We solicit your assistance in an endeavor to estimate the extent to w

hich

to be
eicamtaiod7 for discounts, of types described in the circular, are likely

After you have considered this enclosure, will you not give us your best

Judgment upon the following:
1. From what you know of tho demands for credit in your business line

and in your section, do you believe that you or others known to you are

likely to make application for such loans within the next few months?

2. Do you know of specific cases, occurring within the past 60 days. of

refusals by any of your local banks to make direct loans of a typo qualified

under the amendment? Please describe the general circumstances, such as

the basis which the loan was sought and the ground upon which itw 

In case we make the request, are you willing to supply a member of the

Banking and Industrial Committee of the Fifth Federal Reserve 
District

with the name of the applicant and of the bank?
4. Please state any experience during the current year in relation to bank

credit (other than the typo referred to in the enclosed memorandum) tha
t

might be suggestive to this Committee in its efforts to encourage a healthy

volume and use of credit of the type ordinarily extended by banks.

We
edate.ill 

appreclate your co-operation in providing this information at

n early
(Signed) E. 0. GRAHAM, chairman,

Akron (Ohio) Credit Corporation Winding Up Affairs

Loan of $18,000,000 from Reconstruction Finance

Corporation Retires Indebtedness Incurred at

Time of Merger of Central Depositors' Bank and

First City Trust Co.

In press advices from Akron (Ohio) July 27 it was stated

that the Akron Credit Corporation, formed some ton months

ago by individuals and business of the city to help stabilize

the banking situation of the town at the time of the merger

of Central Depositors Bank and the First City Trust Co.

would dissolve since its work is accomplished and the bank

has received an $18,000,000 loan from the Reconstruction

Finance Corporation. From the Cleveland "Plain Dealer"

of July 28 we quote tho following from Akron, July 27:
The Credit Corporation of Akron. Its 10 months' work of stabilizing the

banking structure set up in last fall's merger completed, to-day was winding

up its affairs with the announcement of an $18.000.000 loan from 
the

Reconstruction Finance Corporation that retires outstanding indeb
tedness

of the First-Central Trust Co.
The Government loan, according to Harry E. Williams. President of the

merged banks, retires 36.600.000 advanced by the Credit 
Corporation, pays

every dollar of the bank's indebtedness otherwise and brings between

55.000.000 and 36.000.000 of new money into Akron.

Distribution of $8,700,000 to the 41 industrial and business concern
s that

came to the relief of the banks last October when failures were a
 daily

occurrence over the country was to be completed without delay. 
P. E. II.

Leroy, Credit Corporation President, said. Additional aid that came from

Cleveland, New York and Chicago financial centers also is included in 
the

settlement.
Subscribers to the Credit Corporation continue to be stockh

olders in the

First-Central to the extent of about 52,000.000. representing 17% of 
their

subscriptions.
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The First-Central, according to Williams announcement of the Federal

oan made June 29 as the result of negotiations started back in February.Is placed in the position of having more than $9,000,000 cash on hand.
The Corporation was set up as a $15,000,000 concern, of which 813,000,-000 was set aside for rediscounting purposes and $2,000,000 for capital

stock of the merged Central Depositors Bank and the First-City Trust Co.Akron drew nation-wide attention as the first city to pool its resourcesto most an acute banking situation. The Credit Corporation idea broughta letter of personnal commendation from President Hoover on the carryingout of plans on a local scale for rediscounting that finally matured in theGovernment's Reconstruction Finance Corporation.
Reference to the formation of the Akron Credit Corpora-

tion appeared in these columns Oct. 24 1931, pa ,e, 2708.

Moratorium Reported Reported Helpful to Beaufort ( S. C.).
Special correspondence from Beaufort, S. C., Aug. 4,

to the New York "Times" said:
Beaufort as a municipality is normal again after an unusual experience.A proclamation issued by the Mayor put the town out of business for aweek, until it could readjust itself after the closing of the People's Bankand the voluntary bankruptcy of the largest retail store in town. Allbusiness houses closed except the drug stores and the newspaper office.In the meantime, the citizens were busy. They conferred with the Statebanking authorities and with the officers of the bank that had failed.and in a few days arrangements were made for the bank to re-open. Thenthe Mayor gave everybody permission to resume business. The crisiswas past and the town got by with but little inconvenience and not verygreat financial losses.
Reference to the business holiday in Beaufort was made

in our issue of Aug. 7, page 718.

Citizens in Many Cities Pledge $44,600,000 for Repair
of Homes—Join Campaign to Assist Employment.

Approximately $44,600,000 on property improvement and
labor has been pledged by citizens in 62 cities, a checkup
by the Home Modernizing Committee of the CommerceDepartment revealed on Aug. 5, said a dispatch from Wash-ington that day to the New York "Journal of Commerce"
from which the following is also taken:
The Committee said 72 other cities have been engaged in campaigns, buthave not yet submitted reports on the amounts spent for materials andlabor, and about 50 other cities were reported to be contemplating campaignsTen cities have reported campaigns according to the survey, that haverun into millions of dollars subscribed for repair and remodelling work onresidential property, and pledges for home improvement work in 26 othercities have equaled $100.000 to $1,000,000.

Portland, Ore., Leads.
The survey, which was made under the supervision of the Department'sBureau of Standards, showed Portland, Ore., leading, with a total of$10,548,000. and in addition to this property improvement figure, $2,826,000was reported expended in public works.
Cincinnati, according to the Committee, held a campaign in whichpledges have been secured for the expenditure of $4,500,000 in rebuildingremodeling and repairing.
Other cities where campaigns have been run Into millions are: Spokane,$4.100.000; Duluth, $3.700,000; Richmond, $2.527,000; Rochester, $3,500,-000; Sacramento, $2,300,000; Buffalo, $2,000,000; Lincoln. $1,800,000.and Galesburg, Ill., $1,005,000. Birmingham pledged an even $1,000,000.Some of the cities where campaigns have run into hundreds of thousandsof dollars are: Wheeling, W. Va., $569,000; Evanston and Freeport, Ill.,each $500.000; Omaha, Nob.. $500,000; Huntington, L. I.. $350,000;Muncie, Ind., $333.333; Taunton, Mass.. $327,000; Sharon. Pa.. $320,000;Kingston, N. Y., $300,000; Superior, Wis., $300,000; Asheville, N. 0..$266.000; banville. III., $250,000; Orange, N. J.. $208.300, and Trenton,N. J., $200,000.

Creates Many Jobs.
In Oshkosh, Wis., plans have been made to spend $175,000; in Salem.Ore., $165.000 has boon subscribed; in Montclair, N. J., $138.000 has beenexpended and in Riverside, Calif., Carlisle, Pa., Streator and Urbana, Ill.;Keokuk, Iowa, Jackson, Miss., Carthage, Mo., and Columbus and Dayton,Ohio, pledges have run to $100,000 and over.

Live Stock Growers in Four Western States FormNinth Land Bank District Live Stock Producers& Feeders Association of Denver—To Co-operateWith Reconstruction Finance Corporation inSetting Up Regional Agricultural CorporationUnder Emergency Relief Act—Letter to PresidentHoover.
Under the name of the Ninth Land Bank District LiveStock Producers & Feeders Association of Denver, Colo.,an organization comprising eight associations of live stockand wool producers in Oklahoma, Kansas, Colorado andNow Mexico, and representing owners of 8,000,000 cattleand 7,000,000 sheep has been formed to further the estab-lishment, in co-operation with the Reconstruction FinanceCorporation, of a Regional Agricultural Credit Corporation.The New Corporation, says the "United States Daily" ofAug. 5, will be capable of extending $30,000,000 of credit

to livestock men in that region, according to a letter fromthe organization received by Senator Gore (Dem.), of Okla-homa, and made available by him Aug. 4. From the"Daily" we quote:
The proposed credit corporation is to be set up with the aid ofReconstruction Finance Corporation funds, according to the plans out-lined to Senator Gore. who was asked to aid in facilitating financing of

the credit agency.

Officers Named.
The officers are Charles E. Collins, President; E. J. Wagner, Vice-President; B. F. Davis, Treasurer, and Arthur C. Johnson, Secretary,Senator Gore was informed.
"I am hastening to advise you," President Collins wrote Senator Gorefrom Denver, July 29, "concerning action taken in Denver. Thursdaylast, by a group of livestock producers and feeders, assembled here byInvitation which was sent by the Denver Livestock Exchange to associationsof stockmen in Colorado, Kansas, New Mexico and Oklahoma. The ideabeing to take advantage, in this Federal Land Bank District, of the authoritycontained in the recently enacted relief law to erect Government-Capitalizedcredit corporations capable of rediscounting $30,000,000 in livestock andfarmer loans, in each of the said districts.

Purpose Is Outlined.
"The above association was formed and money was raised to defraynecessary expenses in impressing the Reconstruction Finance Corporationwith the need of immediate action."
Senator Gore on Aug. 4 made public his reply to the letter from theAssociation as follows in full text:
"Your letter received forwarded from Oklahoma. Matter under con-sideration by Board now. Procedure has not yet been worked out. Sug-gest you get in touch with them as soon as they have announced theirplan and policy. I will be glad to co-operate in carrying out your wisheseven though this easier credit should prove to be a mere quicksand ofdebt. I doubt if the system can be saved merely by the use of credit andthe multiplication of debts, but I am game and will help you.

T. P. GORE,
"United States Senator."

Message to President Hoover.
The Association advised Senator Gore it has sent a message by telegraphto the Reconstruction Finance Corporation and President Hoover which,as made public by the Senator, follows in full text:
Representatives of the principal cattle and sheep organizations, growersand feeders alike, in the Ninth Federal Land Bank District, representingmore than 8.000,000 cattle and more than 7,000.000 sheep, assembled atDenver Thursday in response to call and discussed the livestock creditsituation. It was unanimously agreed that the normal sources of credithave been withdrawn to such an extent that a very serious situationthreatens the industry.
There aro in this District entirely inadequate facilities to operate forfurnishing long-time credits under the Federal Intermediate Credit BankAct. Furthermore, the loan values established by these banks are toolow to enable many men to continue their production of livestock. Withone or two exceptions, where small credit corporations have been set upto serve limited territories, the commercial banks in this District havenot seen fit to establish loaning agencies under the Reconstruction FinanceAct and, in addition, are hesitant to extend individual credits thereunderbecause of the desire to avoid increasing their liabilities.

Quick Action Urged.
Unless quick action is taken in this emergency to take advantage of thefacilities authorized under the amendment to the Emergency Relief Actand immediately set up a Regional Agricultural Credit Corporation inthis District provided for in Title 2. Section 201 (5) (E) of the EmergencyRelief and Reconstruction Act of 1932 for the dual purpose of furnishingcredit to range producers whose loans have been called, thus keepingintact the breeding herds of this important producing area, and of likewiseextending ample credits to feeders who otherwise will not be able to buynormal numbers of livestock to consume their 1932 crops, there will beruinous liquidation and the decreased demand will be entirely unequal tothe increased supply, forcing thousands of half-fat animals to the slaughter-house that should go on to the feed lots.

Eight Organizations.
On account of the fact that the heavy movement of cattle and sheepfrom range to market will be well under way inside of 30 days, we urgethe necessity of immediate action. The associations represented at thismeeting by their responsible heads have, Thursday. formed an organiza-tion for the purpose of carrying on negotiations in this matter. Thisorganization. to be called the Ninth Land Bank District Live Stock Pro-ducers and Feed Ira Association, Denver, Colo., and to embrace the fol-owing organizatiins:
Colorado Stock Growers & Feeders Association;
Colorado Wool Growers Association;
Colorado Lamb Feeders Association;
Kansas Live Stock Association;
New Mexico Cattle Growers Association;
New Mexico Wool Growers Association;
The American National Live Stock Association;
The Colorado Farmers Union.
They hereby pledge themselves to co-operate with the ReconstructionFinance Corporation in sating up this Regional Agricultural Credit Cor-poration.
In our issue of July 10, page 723, we noted the formationof the Omaha Feeders Finance Corp.

Credits to Agriculture Through Four Government
Agencies Exceeded $1,200,000,000 in Two-and-Half
Years, According to Paul Bestor of Federal FarmLoan Board—Volume of Financing by Co-operativeMarketing Associations.

"Four large agencies, financed in whole or in part by theFederal Government, granted credits to agriculture duringthe emergency existing in the past 23 years in excess of$1,200,000,000," stated Paul Bestor, Commissioner of theFederal Farm Loan Board and former director of the Re-construction Finance Corporation, in an address before theAmerican Institute of Co-operation, at the University ofNow Hampshire, at Durham, N. H., on Aug. 4. Com-missioner Bestor went on to say that "this amount representsadvances made by Federal Intermediate Credit banks,Federal Land banks, the Reconstruction Finance Corpora-
tion, the Secretary of Agriculture, and the Federal FarmBoard. In addition," he said, "through a $125,000,000stock subscription in the Federal Land banks, throughprovisions for financing additional Agricultural Credi-
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corporations and livestock loan companies and legis
lation

strengthening the Federal Intermediate Credit Bank
 Sys-

tem, existing facilities for furnishing credit have been i
m-

proved and means of organizing additional facilities ha
ve

been provided for. Mr. Bestor also said:

Because of the banking situation since the collapse of 
the stock market,

many farmers have been faced with the alternatives of
 either operating

their farms without credit or finding other source
s. In this situation

there was an increased interest in the facilities of the 
Federal Intermediate

Credit banks. These institutions, however, can not loan dire
ct to farmers

but they may discount farmers' notes when they are 
indorsed by an agri-

cultural credit corporation, a livestock loan company, or a c
ommercial

bank, or they can make loans to such institutions wh
en secured by paper

eligible for discount. As a consequence, there was a great inc
rease in

both the capitalization of existing corporations an
d companies and in the

organization of new ones. The reports of the banks
 show that discount

and loan relations were established for the first
 time with 69 such cor-

porations and companies in 1930; 173 in 1931, and
 with 35 during the first

six months of 1932, bringing the total number ser
ved since the banks were

organized to 790. In addition, loan and discount relations
 were first

established during this 2 5-year period wit
h 61 commercial banks, so

that the total number of financing institutions s
erved for the first time

during this period was 338, bringing the total fr
om date of organization

to 1.031.
The increase in these credit facilities may be sh

own in another way.

On June 30 of this year the banks were carrying pap
er for 413 credit cor-

porations and livestock loan companies and 32 ban
ks. Two years ago

they held paper for 244 corporations and compa
nies and 28 banks.

More Agricultural Paper Accepted.

On June 30 1930 the total of outstanding loans
 to and discounts for

agricultural credit corporations and other financ
ing institutions was ap-

proximately $64,600.000; on June 30 of this 
year it was a little over 880,-

400.000. This increase is greater in effect than appea
rs when only the

change in the amount of money involved is c
onsidered. With the sharp

decline n the price of feeding and breeding s
tock, feeds, seed and other

materials, and of farm wages during this period
, a few hundred dollars

of credit granted in the spring of 1932 fina
nced a much larger volume

of operations than in 1930. so that, while ther
e was an increase of a little

less than 25% in the dollar volume of credi
t outstanding. It represents

a much greater increase In the volume of f
arming operations financed.

Financial assistance in the organization of new 
corporations has become

available from a number of sources. Under an Act approved Feb. 14 1931

the Secretary of Agriculture made loans of over 
$1.400,000 for the purpose

of assisting in the formation of credit corpor
ations or of increasing the

capital stock of such corporations. The Federal
 Farm Board also made

loans of over $5,000,000 to co-operative associa
tions for the purpose of

forming or enlarging the capital of credit corpora
tions and livestock loan

companies. The State of Arkansas. in 1931. p
assed a law authorizing

loans for the purchase of stock in agricultural cr
edit corporations and by

the close of the year over $800,000 had been loaned
 for this purpose.

Aids in Capitalizing Agricultural Credit Corpora
tions.

b While the loans made from these three sources for this pu
rpose have

been in excess of $7.000.000 and assisted in
 the capitalization of over

120 corporations, it seems fairly certain that 
there is need for additional

facilities of this character. There are many communities still without

a dependable means of obtaining farm and li
vestock credit and a number

of credit corporations and livestock loan 
companies are too small or in

too weak financial condition to render 
effective service. Under a recent

appropriation, however, the Secretary of A
griculture has a revolving fund

of $10.000,000 available for the makin
g of loans for the purpose of sub-

scribing to stock in new credit corporat
ions, livestock loan companies

or the like, or of increasing the capital stock 
of such corporations qualified

to do business with Federal Intermediate Credit banks. Since such

loans, under the law. may not exceed 75% o
f the par value of the stock

of such organizations, at least 25% of the 
capital necessarily will have to

be raised by local interests. In addition. the Reconstruction Fina
nce

Corporation is authorized to create in any
 of the 12 Federal Land Bank

districts a Regional Credit Corporation 
with a paid-up capital of not

less than $3,000.000 to be subscrib
ed for by the Reconstruction Finance

Corporation. Each corporation may make loans t
o farmers and stockmen

and such loans may be rediscounted
 with the Reconstruction Finance Cor-

poration. the various Federal Reser
ve banks or the Federal Intermediate

Credit banks. Through the aid offered by these two
 measures, the channels

for making farm and livestock cr
edit available to farmers should be greatly

Increased.

Direct Loans by Department of Ag
riculture.

Additional short-term credit for 
certain specified purposes has been

and Is available through the Depar
tment of Agriculture. In 1931 there

were three separate appropriations from 
which loans were made to farmers.

From an appropriation of $45,000,000 
for the purpose of loans to farmers

In drouth and storm-stricken areas, 
approximately 280.000 loans were

made in 31 States for a total amount o
f $39,600.000. From a $2,000,000

appropriation for a similar purpose, 14,651
 loans for over $1,800,000 were

made in five Southern States. Under a third appropriation, more than

91,000 loans for approximately $5,400,000 
were made for crop production

requirements, while over 29,000 loans for 
approximately $5,600,000 wore

made in the Northwest States for feed 
for livestock. In the early part of

1932 applications for feed loans again 
wore received from this area and

over 27,000 loans totaling $3,200,
000 wore granted.

Reconstruction Loans Through Depart
ment of Agriculture.

Under the provisions of the law creating
 the Reconstruction Finance

Corporation, $50.000,000 of Its capital 
stock plus the expansion of this

capital through the Corporation's notes. 
debentures. /Ix., was allocated

to the Secretary of Agriculture for the 
purpose of making loans to farmers

in cases where be found that emergenc
ies existed because of the Inability

of the farmers to obtain loans for cr
op production in 1932. The Cor-

poration has allocated $85.000,000 to th
e Secretary of Agriculture for

this purpose and from these funds
 the Secretary to July 18 had made

50,003 loans in an aggregate amount of 
$61,406,381, the loans being

distributed in every State of the Uni
on with the exception of Rhode Island

and the District of Columbi
a. In round numbers, the total loans

 made

by the Secretary of Agri
culture for crop production and emergenc

y pur-

poses during 1931 and 1932 
were 950,000 in number and $120,000

,000 in

amount.
The Reconstruction 

Finance Corporation also has made a nu
mber of

loans to institutions 
engaged in extending credit to agriculture. By

June 30 it had loaned 
approximately $286.000 to Agricultur

al Credit

corporations: $5.800,000 to Liv
estock Credit corporations, and $864.

000

to Joint Stock Land b
anks. In addition to the loans to institutions e

ngaged

exclusively in the granting of 
agricultural credit, a substantial volum

e of

loans made to banks, insurance companies and mort
gage loan companieg

is secured by agricultural paper.

Intermediate Bank Loans to Co-operatives Increase.

Loans by Federal Intermediate Credit banks to co-operativ
e marketing

associations secured by farm products also have i
ncreased during the

past two years. The outstanding loans of this typo in
creased from ap-

proximately $27,000,000 on June 30 1930, to over $35,
600,000 on June

30 1932, or 30%. As in the case of the loans and d
iscounts to financing

institutions, this increase does not measure the chang
e in the physical

volume of commodities financed. With the fall in prices, much less can
now be loaned. under the law, on given amounts of whe

at, cotton, wool,

and other products than two years ago and, as a conse
quence, a million

dollars of credit goes much farther than it did then.

The assistance to co-operative marketing associations
 in financing their

operations rendered by the Intermediate Credit banks, 
however, can not

be measured adequately by the volume of loans wh
ich the banks have

made to them. Co-operative marketing associations were in existe
nce

a considerable period before the organization of the Int
ermediate Credit

banks and some associations had established lines 
of credit with com-

mercial banks on a reasonably satisfactory basis. 
While this was true

in some cases, the problem of financing was still one of
 the greatest con-

fronting the associations since such business was c
omparatively now to

the commercial banks. When the Intermediate C
redit banks demon-

strated that this was a profitable type of business
, commercial banks took

courage and began more active competition for it.
 As a result it has

not been uncommon for commercial banks to offer 
financing on a more

favorable basis than could be offered by the Interm
ediate Credit banks.

T is, in a large measure, has explained why loans
 by Intermediate Credit

banks to co-operative associations had shown no 
expansion for several

years prior to 1930. To my knowledge, no data 
have been pu'dished

indicating the total volume of financing done
 by co-operating marketing

associations, but the 40 or 50 million dollars o
f loans ranted annually In

1927. 1928 and 1929 undoubtedly were on
ly a fraction of their total bor-

rowings. The manner in which they have 
supplemented other sources

' of credit may be Indicated somewhat by the 
fluctuations in the volume

of business.
Following the organization of the bank

s in 1923 loans to co-operatives

increased rapidly, until in 1925 and 1926 they
 loaned over $100.000,000 in

each year. The next three years co-operatives 
apparently obtained an

increased volume of financing from other so
urces since the amount of

loans from the Intermediate Credit banks was cu
t approximately in half.

During the recent emergency, however, the
 co-operatives again have

looked to the Intermediate Credit banks for increa
sed accommodations

and the loans Jumped to approximately S110.000,000 
in the calendar year

1930 and to over $145,000,000 in 1931. Since their organization the

Intermediate Credit banks have assisted i
n the financing of over 125 co-

operative marketing associations and during th
is experience have had

an opportunity to observe the results of different
 financial structures and

practices.
The credit problems of farmers, however, have not 

been confined to

short- and intermediate-term requirements. A se
rious situation also

has existed in the field of farm mortgage credit. Most of the mortgage

loans now outstanding were made prior to the last pric
e decline and the

fixed charges represented by the payments duo on the
se mortgages have

been very difficult to meet under present price conditi
ons. The shorter-

term mortg ge loans which became due generally
 were hard to renew

because the present value of the farms did not Justify loan
s in the necessary

amount, and funds for making the required curt
ails were not available.

Under the conditions previously referred to commercial 
banks were in no

position to grant mortgage credit and life insurance compa
nies, which have

been arm important source of mortgage funds, were forced to 
restrict their

loaning operations because of the unusual demand for 
policy loans.

In these circumstances, the services of the Federal La
nd banks were

increasingly significant but they likewise were faced 
with problems. The

policy of the banks in dealing with delinquent borrowers is to
 treat each

case on Its merits and to give every borrower an opportunity 
to work out

of his situation if it seems reasonably possible for hint to do
 so. It is not

the desire of the banks to acquire additional real estate. Th
e application

of this policy may be indicated by the fact that on June 30 of
 this year

foreclosure proceedings by the Federal Land banks were
 pending on only

4% of the number of delinquent loans. On the other hand, with 
over a

billion dollars of bonds outstanding upon which interest mus
t be met twice

a year, the banks must continue to make collections, and th
ey have in-

sisted upon collections whenever borrowers are able to pay their o
bligations.

The ability of the banks to maintain their credit standing a
nd also to

assist deserving borrowers was aided very materially by th
e recent action

of Congress in providing for the subscription of $125,000,000 
of additional

Government stock in the Federal Land banks. This action of Congress.

in addition to strengthening the position of the banks and provid
ing greater

flexibility in foreclosure policy, has furnished funds to en
able them to

continue loaning operations. The adequacy of funds for this purpose

has been further assured by a commitment of the Reconstruc
tion Finance

Corporation to make loans to the banks up to $30,000,00
0, such loans

to be evidenced by Federal Farm Loan bonds. The amoun
t of new loans

granted by the banks, however, remains relatively smal
l, partly because

of a continued low level in the volume of applications
 received and partly

because such a largo percentage is not eligible. A principal 
reason for

ineligibility is that loans are needed for refinan
cing existing mortgages.

but the amounts necessary to take up the mortgages are greater
 than can

be loaned legally on the basis of present farm land value
s. Other applica-

tions can not be accepted because the applicants are not actuall
y operating

the farms, as require 1 bylaw, or because they do not meet
 the requirements

of the law in other respects.

Fundamentally, the asis for this emergency financial aid by the Gov-

ernment has been the low prices which farmers have b
een receiving for

their products. If the recent improvements in the prices of several c
om-

modities are continued and also extended to other produ
cts, the situation

will change for the better very rapidly. When this happens. the position

of many farmers will be still further impr
oved because they have learned

how to get along with less credit than they formerly thoug
ht was necessary

or believed possible.

President Thomson of Federal Intermediate Cr
edit

Bank of Springfield, Mass. cites Demand for Inter-

mediate Credit Bank Debentures—Springfield

Bank Since 1923 Discounted $12,809 of Farmers'

Notes.

"Farmers' short-term agricultural paper has never 
before

commanded the premium in the financial worl
d ahead

of the short-term notes of our largo municipalities and S
tates

as it has during the last three months when discriminati
ng
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investors have shown a marked preference for the obligations
of the man of the land as reflected in the demand for inter-
mediate credit bank debentures," said E. H. Thomson,
President of the Federal Intermediate Credit Bank of
Springfield, Mass, in an address before the American Insti-
tute of Co-operation at Durham, N. H., on August 4.
Mr. Thomson reported that "during the last few months
these banks have been able to sell nearly 850,000,000 of
debentures, the source of the banks' loanable funds, and
these were many times over-subscribed with the lowest
rates prevailing of any time in history of the institutions."
We quote from a Durham account to the "United States
Daily" which further said:
Mr. Thomson told those attending the Institute that the Springfield

Bank has discounted farmers notes since it was organized in 1923 amounting
to $12,809,820, mostly through Agricultural Credit corporations, and to
a limited extent through local banks. He said that all of these loans have
been made and no losses incurred, with the single exception of one small
item. "I can unqualifiedly say that we have found farmers' notes, offered
through the medium of Agricultural Credit corporations here in the North-
eastern States safe," continued Mr. Thomson. "There is a large field of
service in this line of endeavor in co-operation with local banks and farm
organizations.

Financing of Commodities.
"We are in an area in this territory where our markets are near at hand

and few, if any, of the farm products are stored for any length of time.
The Springfield Bank has made loans on farm commodities stored in
acceptable warehouses to farmers' co-operative marketing associations
amounting to 836.707.699 without one penny of loss.
"The financing of commodities is an altogether different matter from

that of production credit," continued Mr. Thomson. "Some of this
financing has been done Jointly with commercial banks of this District,
and such a program has been found satisfactory. While each commodity
has to be given individual consideration and no set procedure can be es-
tablished, our experience indicates that not only must extraordinary care
be used in seeing that the commodity is carefully appraised in the first
instance, but that the co-operative marketing association has a sound
program for the disposal of its products. Just because an article is rightly
possessed and properly stored does not mean it will sell."

Local Finance Practices.
Referring again to the activities in the Federal Intermediate Credit Bank

in lending on or discounting farmers' notes for local lending institutions,
Mr. Thomson said: "It has taken a period such as the last two years,
when local credit facilities were wholly unable to meet the credit needs offarmers for production purposes, to demonstrate the usefulness of Agri-cultural Credit corporations operating through the Intermediate CreditBank.
"In this District local banks and individuals normally supplied most

of the credit needs for crop and livestock production. Results of a ruralcredit survey, conducted by the banks which I represent and the Depart-ment of Agricultural Economics of Cornell University, indicate there is awide difference in the amount of credit that banks furnish in differentcommunities. In one county where 169 farmers were interviewed, localbanks were financing only 50% of short-term loans, whereas of 178 casesin another county, local banks were financing 8555% of the short-termneeds. In one area dealers held notes on 12% of the cases and, in anotherarea, on 32.4% of the cases.

Results of Credit Surrey.
"Another interesting result of this credit survey was the fact that 76%of all farm expenditures were paid for in cash; 16% were represented bystore credit, and 8% by miscellaneous credit. Of the 405 cases that utilizedlocal banks. 59.1% of the notes carried no security other than the maker'sname; 13.4% had the wife's name, and 23% an endorser in addition to themaker's name. In other words, 9555% of all the notes given to the localbanks in the four counties studied carried no security in the way of chattelor crop mortgages. Three-fourths of all notes given to local banks werefor a period of six months or less, and over one-half of them were for threemonths or less.
"The survey established the fact that a great deal depends on the atti-tude and resources of the local banks as to whether the farm credit needsof a given community are adequately financed," concluded Mr. Thomson.

Members of Federal Home Loan Bank Board Named
by President Hoover—Franklin W. Fort Made
Chairman—Summary of Act Issued by Federal
Reserve Board.

On August 6, President Hoover made known the names
of those selected by him to serve as members of the Fe teral
Home Loan Bank Board. Former Representative Franklin
W. Fort (Republican), of New Jersey, has been named as
Chairman. Two other Republicans have been designated
as members of the newly created Board, viz: William E.
Best of Pittsburgh and Dr. John M. Gries of Rosewood,
Ohio; the other two members of the Board are Democrats,
namely: Nathan Adams of Dallas, Texas and H. Morton
Bodfish of Chicago.
The bill creating a system of Federal Home Loan Banks, to

be administered by a board of five, was signed by President
Hoover on July 22, and its text was given in our issue of
July 23, page 545. On page 722 of the "Chronicle" of July
30 a further item bearing on the signing of the bill appeared.
The following sketch of the careers and connections of the
newly appointed members of the Board was made public
at the White House on August 6:

Franklin W. Fort, Republican, of East Orange, N. J.; member of theSixty-ninth, Seventieth and Seventy-first Congresses; President of the
Lincoln National Bank, Newark, N. J.; President of the Sussex Fire In-
surance Co. of Newark; Vice-President of the Now Jersey Insurance Co..
In President of the Eagle Fire Insurance Co.; Manager of the 13altica
Insurance Co., organized in 1932 the Now Jersey Building and Loan

Finance Committee to work out financial problems of New Jersey building
and loan associations, member of the United States Food Administration,
1917-1919.
Nathan Adams, Democrat, of Dallas, Texas; President of the First

National Bank of Dallas; Vice-President of the United States Chamber of
Commerce; Director of the Southwestern Life Insurance Co. and the
Texacana Flour Mills.

William E. Best, Republican, of Pittsburgh. Pa.; member of the law firm
of Kinnear, McCloskey & Best, counsel for several banks; President of the
United States Building and Loan League, a director and counsel for several
building and loan associations; examiner for the Public Service Commission
of Pennsylvania; a past President of the Pennsylvania Building and Loan
League. former Burgess of Dormant, Pa,
H. Morton Bodfish, Democrat, of Chicago; Executive Manager of the

United States Building and Loan League, formerly connected with the
faculty of Northwestern University and with the headquarters of the
National Real Estate Board at Chicago.
Dr. John M. Gries, Republican, of Rosewood, Ohio, economist; Sec-

retary of the President's Conference on Home Building and Home Owner-
ship; director of the Harvard Bureau of Business Research, 1918; Chief of
the Division of Building and Housing, Department of Commerce, 1921-
1928; Chief of the Division of Public Instruction since 1928: member of
the National 'Conference on Street and Highway Safety, 1924; Treasurer
of the Advisory Council, Better Homes of America.

Home owners who are unable to secure mortgage loans
from any other sources and who can meet the requirements
of the Home Loan Bank Act may obtain loans from the
new banks as long as the Government owns any stock in the
institutions, according to a summary of the Act • made
public by the Federal Reserve Board August 6, said the
"United States Daily" of August 8, which, in giving the
summary, also stated:

Outside of home owners unable to find credit elsewhere, the class of
borrowers from the new system will be limited to member institutions,
which include building loan associations, co-operative banks, homestead
associations, insurance companies and savings banks which meet certain
requirements, and to non-member institutions of these types which are
barred from membership by State or local laws, the summary points out.
The Secretary of the Treasury, securing the money from the Reconstruction
Finance Corporation, shall purchase not more than $125,000,000 worth of
the bank system's capital stock, according to the summary, and this stock
is to be retired gradually over a period of years after the stock subscriptions
of member institutions equal in amount the Government's subscriptions.
As long as some of this Government stock remains, home owners without
other recourse may obtain direct aid from the banks. The summary
follows in full text.

This Act provides for the creation of a Federal Home Loan Bank Board
and the division of the United States, including Puerto Rico the Virgin
Islands. Alaska and Hawaii, into not less than eight nor more than 12
districts, in each of which there shall be established one Federal Home
Loan Bank. No district may include a fractional part of a State. The
Board may limit or prevent entirely the operation or any Federal Home
Loan Bank in any particular State if conditions of law, regulation or pro-
cedure in such State are deemed by the Board to afford inadequate pro-
tection to the Banks.
The initial capital of each Bank is to be fixed by the Board at not less

than 85,000,000. Aside from that of the United States, stock ownership
Is to be limited to building and loan associations, co-operative banks.
homestead associations, insurance companies and savings banks which
most certain requirements for membership, under specified restrictions,
State organizations of such institutions may also become members.
Under certain conditions members may withdraw from membership

voluntarily and they may also be removed by the Board. The minimum
amount of stock which may be issued to any member is 1% of the unpaid
principal of the subscriber's home mortgage loans, but not less than $1,500.
The United States will take any part of the minimum capital of any Federal
Home Loan Bank, up to a limit of $125.000,000 for all such banks, which
Is not subscribed for by members within 30 days after the opening of the
books for stock subscriptions. Funds for this purpose must be made
available to the Secretary of the Treasury by the Reconstruction Finance
Corporation. Government-owned stock must be retired annually at the
rate of 50% of all sums paid in for capital stock by members after the
subscriptions equal the amount paid in for Government-owned stock in
each bank.
iii.4,..401g...Cumulatire Dividends on Government Stock.

All stock willshare in dividend distributions without preference, except
that Government-owned stock will be entitled to cumulative dividends at
2% per annum. Each bank is required to carry to reserve account semi-
annually at least 20% of its net earnings up to 100% of its paid-in capital
and thereafter 5% of its net earnings semi-annually.

Loans may be made by banks to three kinds of applicants: (1) Members.
(2) non-member institutions. (3) home owners. Non-member borrowers
are to be confined to institutions of the classes otherwise eligible for mem-
bership which by reason of State law cannot subscribe for stock but may
borrow money and give security therefor; their borrowing privilege is for
only a limited period of time; and they must put up security. In addition
to home mortgages, at least equal in value to the amount which they would
otherwise be required to subscribe for in stock. Advances to individual
home owners are to be confined to those who come within the limites of
the Act and who are unable to obtain mortgage loans from any other source.
but his privilege will not be effective after Government-owned stock has
been retired.
No institution may retain membership or have the borrowing privilege

if the net cost of any loan made to a home owner after July 22 1932, exceeds
the maximum legal rate or lawful contract rate of interest in the State
where the property is located or, in the absence thereof, 8% per annum.

Limited Exceptions to Secured Advances.
A "home mortgage" is a first mortgage or first lien 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.
With certain limited exceptions advances by Federal home loan banks
must be secured (1) by amortized home mortgage loans given for original
terms of eight years or more, or where shares of stock are pledged as security
for such loans mature in eight years or more, any such advance to be not
more than 60% of the unpaid principal and in no case more than 40% of
the value of the real estate at the time of the advance; (2) any other home
mortgage loans, up to amounts not exceeding 50% of the unpaid principal
nor more than 30% of the value of the real estato at the time of the advance.
No home mortgage loan may be accepted as collateral security if it has

more than 15 years to run to maturity, if the value of the real estate exceeds
$20.000. or if the mortgage is more than six months past due.
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The aggregate of outstanding advances made to any member or non-

member cannot exceed 12 times the paid-in capital or the security substituted

therefor by such borrower. Borrowers may be required to put up additional

collateral security or to make substitutions, and when necessary the value

of stock owned, or security substituted therefor in the case of non-member

borrowers. may be applied upon indebtedness.
Each Federal Home Loan Bank may borrow money, which shall be

secured at all times, In an amount as nearly as possible equal to 190%

thereof, by home mortgage loans. Cash or direct obligations of the United

States at par may be substituted for home mortgage loans as s
ecurity for

bonds and debentures.
With the exception of temporary borrowings under special author

ization,

all Federal Home Loan Banks will be jointly and severally liable 
for the

payment when duo of all obligations issued by any Federal Home 
Loan

Bank, with interest thereon, in accordance with their terms.

All obligations of Federal Homo Loan Banks will be exempt both 
as to

principal and interest from all taxes (except surtaxes, estate, inheritance.

and gift taxes) and each Bank and its franchise, except real p
roperty, is

exempt from all taxation.
All obligations of the Bank shall plainly state that they are not 

obliga-

tions of the United States and that they are not guaranteed by the 
United

States. Notes, debentures and bonds issued by any Bank must be 
accepted

by it at par In payment of or as a credit against obligations of home 
owner

debtors.
The rate of interest which may be borne by bonds or debentures 

issued

by the Banks is limited to 53,6% per annum for those issued within se
ven

years after the enactment of the act and 5% for those issued 
thereafter.

The margin between interest rates received on advances and in
terest paid

on obligations cannot exceed 1 % per annum.

Inrestment Restrictions on Capital and Deposits.

There are certain detailed restrictions upon investments of capital.

reserves and current deposits held by Federal Home Loan Banks. Current

deposits are limited to non-checking accounts of borrowers upon which

not more than 2% per annum interest may be paid. No Federal Home

Loan Bank may transact any banking or other business not expressly

authorized by the act.
The board of directors of each Bank is to be composed of 11 members,

2 of whom are to be appointed by the Federal Home Loan Bank Board.

The other nine are to be chosen from among persons connected with the

home financing business, and are to be elected in three classm—A. B and

—by members, who shall be divided into three groups representing, re-

spectively, the large, the medium-sized, and the small members, based

upon aggregate unpaid pincipal of home mortgages held by each member.

When less than $1,000.000 of the capital stock of a Bank is owned by
members, the Board may fill vacancies among these directors temporarily.

The Board may designate the Chairman and the Vice-Chairman of the
board of directors of each Bank.

Federal Loan Bank Board.

The Federal Loan Bank Board is to be composed of five members ap-

pointed by the President, with the approval of the Senate. Not more

than three may be members of one political party. For the purpose of

inaugurating the system the Board is provided with an appropriation by

Congress, but beginning with the second half of the calendar year of 1933

all expenses of the Board are to be paid from the proceeds of assessments

against the Banks.

Approval of Board for Bank Procedure.

The exercise of all powers of the Banks will be subject to the approval

of the Board and the Board may make such mks, regulations and orders

as shall be necessary for carrying out the provisions of the Act. It will

have power to suspend or remove any director, officer, employee or agent

of any Federal Home Loan Bank.
The Board's organization may be employed without reference to civil

service, classification, or other laws of the United States applicable to

the employment and compensation of Government employees, except

that no salary may be paid in excess of those authorized by the act for
members of the Board.
The Banks shall have succession until dissolved by the Board under

the provisions of this Act, or by further Act of Congress. The Board may

wind up the affairs of and liquidate any Federal Home Loan Bank whenever

t finds that the efficient and economical accomplishments of the purposes

of the Act will be aided by such action.

The Federal Reserve Banks are authorized to act as depositaries, cus-
todians, and (or) fiscal agents for Federal Homo Loan Banks.

Other provisions relate to criminal offenses, co-operation of various

governmental organizations, and matters of an incidental nature.

Franklin W. Fort, Chairman of Federal Home Loan

Bank Board Points Out that Market for Small

Homes is Greater than that for Million-Dollar

Office Buildings—Problem of Arrangement of

Home Loan Bank Destricts--New Board Takes

Oath of Office.

The new Federal Home Loan Board, supervisory body of

the Federal Home Loan Bank System, was formally organized

Aug. 9, and began immediately to consider its policies and

program "with a desire to alleviate a condtion that is costing

thousands of people their life savings as best we may,"

according to an oral statement by Franklin W. Fort, its
Chairman.
The foregoing is from the "United States Daily" of Aug.

10, from which the following is also taken.:
Mr. Fort and the other four members, William E. Best of Pennsylvania,

II, Morton Bodfish of Illinois, Nathan Adams of Texas and Dr. John W.

Cries of the Department of Commerce, took the oath of office and called

at the White House to inform the President that they were ready to proceed

with all possible haste "In the development of a sound unit of the country's

banking structure." Mr. Fort felt that all members of the Board were

prepared to move "with a harmonious spirit" in carrying out the intent of

Congress as expressed in the Home Loan Act, and he predicted that success

would be attained in accomplishing relief.

Debentures to Be Offered.

"We hope," said Mr. Fort in discussing the prospective work of the

Board, "that we may be able to ameliorate a condition that is musing people

to lose life savings through their inability to meet obligations such as their

installments and taxes—all through no fault of their own. It is our belief

that we can render a service and that is the spirit in which we are attack-

ing this problem."
The Chairman spoke "with satisfaction" of the high type of debentures

which will be offered to the public as a means of supplementing the capital

of the banks. He declared that he looked upon them as the "highest type"

of securities that will be available to investors, because of the prohibitions

of the statute creating the Board, and the banks which will function under it.

He suggested that when a bond is backed by the security that must be

employed as is required under the Home Loan Act, it is hardly possible to

find one anywhere that is safer.

Explains Security Restrictions.

"Anything that is secured on American real estate up to only 20% of its

appraised value," said Mr. Fort, "ought to hold a wide appeal. It is far

better than it appears on its surface, because the terms of the law place

restrictions about the security that obtain nowhere else.

"The market for small homes obviously is far greater than the market

for million-dollar office buildings or hotels. These debentures first are

backed by a loaning agency which borrowed the money, then by the prop-

erty upon which the original mortgage was made. That mortgage may

not be discounted in an amount exceeding 40% of appraised value of the

property on which it was placed and when the banks issue their bonds

against this paper, it has to put up security amounting to $190,000,000

for each $100,000 in bonds."

Organization to Be Perfected,

Mr. Fort explained that the Board had had no formal meeting prior to

being sworn into office; that its policies had not even begun to take shape;

that none of the members had "oven the remotest idea" of where the banks

would be located, and that the whole question of organization had to be

taken up and carefully developed. In consequence, he suggested that it

would be some days before the Board would be able to determine except

tentatively what its course would be in many of the matters upon which

it must act.
The Chairman said in reply to inquiries that there seemed to be "more

applications by cities for bank sites than there are cities in the Union."

He added that every largo city and hundreds of smaller ones were eager

to have a bank located in their community and were moving with all of the

arguments available to accomplish their purpose.

"But we can not tell what we will do," he continued. "While I can not.

yet speak for the individual members of the Board, I believe the feel as I

do that we must proceed cautiously. The discretion of selecting the sites is

ours, and that means the responsibility is likewise ours."

Home Loan Districts,

Mr. Fort pointed out that the home loan districts, of which the law

prescribes from eight to 12, may not coincide with the Federal Reserve

Districts, for the reason that the statute prohibits division of States. He

said he assumed the reason for this was that each State has its own mortgage

and banking laws and each State, therefore, constitutes an entity in and of

itself. To split a State, consequently, would be to work a hardship either

on the system or on the members of the banks located in separate districts.

It has not been determined whether the Board will hold hearings to give

city-applicants an opportunity to present their arguments in behalf of

Claims for a Bank site. Such hearings were held, it was recalled, when the,

Federal Reserve and Farm Loan systems were established, but Mr. Fort

explained that hearings "may or niay not be held in this instance as the

Board determines when it reaches that point." He suggested that probably

the first decision necessary, after prefection of a Board organization, would

be the arrangement of districts.

Problem of Arrangement.

"The arrangement of the Districts presents a problem in itself." he.

added. "It must be remembered that in some of the less thickly populated
areas where distances are great and cities and towns are few, the question
of raising sufficient capital for the banks must be considered.
"It is contemplated that the private agencies who use the banks and who'

must subscribe to its capital before being allowed to discount their paper
are fewer in some of the sparsely settled States than they are in the more
Populous States of say, Pennsylvania, or my own State of Now Jersey. So
some of the districts necessarily are going to be much larger in area than
others.
"While the initial capital will be provided by the Recorm.ruction Finance

Corporation, it is contemplated that this shall be repaid as rapidly as-
private subscriptions take up stock."

Membership in Banks.

Congressional debates during consideration of the measure developed
some expression of fear that there would be an Insufficient number or loan-
ing agencies seeking membership in the regional banks to make them
profitable, but Mr. Fort said he failed to see how any one could arrive at-
that conclusion offhand.

Ile suggested that there are real estate mortgages on urban homes aggre-
gating in excess of $15,000.000,000 and that obviously many of these are
held by corporations whose cash resources are low and who will desire to.
convert them into cash that they may continue loaning operations. While
he did not know, he explained, whether all of them would obtain member-
ship status in the banks, he felt that conditions made it imperative for
groat numbers of them to do so.
"We know," he continued, "that hundreds of building and loan associa-

tions are not making loans now becausa they have no cash with which to do'
it. They are gettin I little cash and withdrawals have been heavy.
They do not desire to sit idle. If they can get cash by discounting the good
Paper they hold, It appears that they will do it.
"Further, if we can sell the debentures on a favorable market, we will be.

In a position where discounting can be done by the loaning corporations at
a profit to them. If we can sell our debentures at 6%, f r example, and can-
make loans then to the building and loan association that charges 6%, it
represents a profit to that association and I see no reason why they won't
take advantage of the opportunity."
The Chairman called attention to what he considered to be "a changed

psychology" respecting home mortgage loans, lie explained that "for the
first time in history" such loans are now liquid in character, since the
holder, if that holder be a corporation, can discount tile paper "at once"
with one of the Home Loan Banks and get a portion of the original outlay
in cash for additional operations.

What the ultimate effect of the changed psychology will be, Mr. Fort
said it was too early to foretell. He thought, however, that it would have a
far-reaching effect on the mortgage situation insofar as it concerns loans on.
residences and distinguished from larger structures and from farm lands.
The members of the Board are prepared to give their full time to the-

system operations, according to Mr. Fort, who explained that he and
Mr. Adams had taken indefinite leaves of absence from their private
businesses "with the understanding that we are not to be called upon for
any service whatsoever."
Dr. Cries is retiring from service in connection with the President's-

home building Conference Program and Mr. Budfish And Mr. Best, execu-
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tive manager and president, respectively, of the United States League of
Building and Loan Associations, are arranging their private affairs to be
free from all duties except those involved in their Board membership.

The following is from the "United States Daily" of Aug. 9:
Early Operations Sought. •

President Hoover and the Board members are desirous of initiating
operations of the system at the earliest possible date because of frequent
representations by Senators and others who have claimed that additional
losses to home owners may be avoided by speedy action. The Board plans
to waste no time in perfecting its own organization and then to proceed with
questions of bank organization and location.
In this connection Senator Watson (Rep.) of Indiana, sponsor of the

home loan legislation, told President Hoover recently that he believed it
possible to begin actual loaning operations within 90 days after the Board
members were selected. The Indiana Senator said he recognized the neces-
sity for caution in arranging plans for bank establishment, but that experi-
ence gained in picking the cities where Federal Reserve banks and Federal
Farm Loan banks were to be located gave the new Home Loan Board an
advantage of facts which were not available to the others at the outset.

Criticism of Federal Home Loan Discount Banks by
R. S. Beachy of First Mortgage Investment Co.—
Hearing Before Congressional Committee Auth-
orized Under Shannon Resolution to Inquire into
Government Competition with Private Business.

Criticism of the new Federal Home Loan Discount banks
was made before the Shannon investigating Committee at
Kansas City, Mo., on Aug. 5 by R. S. Beachy, President of
the First Mortgage Investment Co., representing the Mort-
gage Bankers' Association of America. A dispatch from
Kansas City, Aug. 5 to the Chicago "Journal of Commerce":
noting this added:
Beachy said the Home Loan Bank experiment would bring chaos into

the city real estate field as the Federal Farm Loan banks and Joint Stock
Land banks caused chaos to agricultural real estate.
The testimony of the banker brought to conclusion hearings in Kansas

City by the Congressional committee investigating governmental com-
petition with private business authorized by a resolution in the House of
Representative Joseph 13. Shannon, Missouri, Democrat

"Communism" Charges Hurled.
The final day of the hearing was a colorful one with charges that the

country "is drifting into communism" and the appearance of a group of
veterans to reply to the hospital and medical witnesses who favored return
of the contract system of hospitalizing veterans.

In protesting now home loan banking by the Government, representatives
of mortgage bankers said investors already had lost more than a half billion
dollars in securities of Joint Stock and Farm Land banks that "sold tax
exempt securities as tax free competitor of private banking."
"If there had been any occasion for experiment of the Government in the

farm loan business, there might have been some excuse for the failure of
the experiment. ' Beachy said. But, it was pointed out, when that law
went into effect all the money necessary to finance farmers owning land
that merited loans was available at rates current conditions justified.

Declares Losses Were Huge.
"Losses to investors was only a part of the losses to the nation by the

farm loan experiment. Farmers were not benefited by lower rates but in
turn suffered on account of depression of his land values through unscien-
tific dumping on an unwilling market of land acquired through forec'osure
by the government loan system.
"It is to be regretted with this unfortunate example before us, In face

of our depleted Treasury and an overload of taxation with Government
already too much in business. We must be further harassed by another
similar experience in the form of new Home Loan Discount Bank, which
will be a repetition of the Federal farm loan experiment in city real estate
loan field."

Beachy charged losses of farm loan experiment "still are with us," and
pointed to the congressional appropriation at the last session of 8125,000,000.

Cleaners and Dyers.
Thomas Dods, Jr., representing the National Association of Cleaners and

Dyers' Association, charged the Government is reaching out to take private
business to Justify its existence.
"There are 15 largo cleaning and dying plants operated by the Govern-

ment and we find they roach out to take civilian business to make their
plants show a profit and continue their operation," he said, "that means
we are drifting near communism in this country and it is reasonable to
believe eventually the Government will run all business."
Myron Green representing the National Restaurant Association protested

operation of Government restaurants. He presented a letter from the
Postmaster general in which that official defended the system as pro-
moting "social welfare benefits."
Shannon declared the committee was more interested In welfare of the

people than their "paid agents."

Shannon naps "System"
"Such examples as you are citing are enough to arouse citizens of this

country," Shannon declared. "For a hundred years people have been say-
ing they will stop these Government restaurants and canteens, but they
still exist. They tell us that they serve meals in Federal buildings; so
the employees will be absent from work only half hour, but the fact is that
they use that half hour to get off that much earlier in the afternoon. There
Is one large restaurant in Washington operated by the Government that
serves throe meals a (lay to civilians as well as Government employees."
A group of veterans appeared to voice their approval of the Govern-

ment hospitals, as opposed to contract hospitals, advocated by the American
Medical Association and the American Hospital Association witnesses early
in the hearing.

Today's hearing was the tenth session held in Kansas City in which 114
witnesses appeared. Almost every industry has been represented at the
hearing here and elaborate evidence was presented the committee by 16
general lines of industry, including the grain, livestock, printing, hotels,
restaurant and others.
Shannon will go to Lawton, Okla., next week for two days and hearings

will be resumed in South Bend, Ind., Aug. 22. Shannon expressed himself
as highly pleased with the progress of his hearings and said:
"rho country Is going to be enlightened on this subject of Govern-

ment driving private business out of business." lie said already there had
awakened a National response to the evidence brought out by the hearings.

Federal Home Loan Board Says Szlection o C:ties for
Location of Banks is Daferred Pending Determina-
tion of Districts.

Announcement that the F. &rat Home Loan Board
devoted "practically continuous sestions of the last two
days" to consideration of policies and territorial outlines of
the prescribed bank districts and has given no consideration
to locaticn of the banks, Aug. 10, by Franklin W. Fort,
Chairman The announcement follows:
The Feder Li Home Loan Bank Board has been in practically continuons

session since Tuesday morning discussing organization and policy problems.
No consideration has yet been given to the selection of particular cities for
the location of any regional bank, nor can any be given until the Board
has decided definitely upon the number and territorial outline ee the Home
Loan Bank districts and other major policy questions.

E. H. Lee of Guaranty Trust Co. Temporarily Joins
Staff of Federal Reserve Bank of New York.

Elliott H. Lee, Vice-President of the Guaranty Trust
Co. of New York, has temporarily been added to the staff
of the Federal Reserve Bank of New York as Acting Deputy
Governor to take charge of the department handling the
applications for loans.

First Relief Loan by New York Federal Reserve Bank To
a Non-Banking Borrower.

The first direct loan to a non-banking borrower, authorized
under the amendment to the Federal Reserve Act embodied
in the Emergency Relief Act, was made last week by the
Federal Reserve Bank of New York, said the New York
"Times" of Aug. 9, which further stated:
No details of the loan were disclosed, but under the terms of the regulation

the borrower was compelled to prove "unusual and exigent circumstances"
necessitated the credit, to assure the Federal Reserve Bank that credit had
been refused him at other banking institutions and to present eligible
commercial paper.

Applicants for loans continued to apply to the Reserve Bank yesterday
and it is expected that further loans will le granted, although a large number
of applicants are unable to fulfill the rigid restrictions with which the new
lending power of the Reserve banks is hedged. The loan just made is not
merely the first to be advanced by the local Reserve Bank, but is also
believed to be the first to be made by the Reserve System.

Reference to the direct loans to the Reserve Bank under
the Emergency and Reconstruction Act appeared in our
issue of Aug. 6, page 906.

E. G. Buckland of Railroad Credit Corporation Urges
That Rail Carriers Be Accorded Equal Opportunity
to Compete with Other Forms of Transportation.

Declaring what the railroads want and must have is "a fair
field and no favor," E. G. Buckland, President of the
Railroad Credit Corporation, in a speech on the subject
"The Shackled Railroads" at Buffalo, N. Y., on Aug. 3
urged that the rail carriers be allowed an equality of oppor-
tunity to compete on a fair basis with other forms of trans-
portation. "The railroads," said Mr. Buckland, in ad-
dressing the opening session of the Railway Accounting
Officers' Association, "can only meet the situation with
which they are faced to-day on a basis of equality of oppor-
tunity. There should be, first, a relaxation of existing
regulation imposed upon rail carriers in view of the recent
and rapid development of competitive forms of transporta-
tion, and second, the application of appropriate regulations
to those new forms of transportation which have entered the
same fields of service." Mr. Buckland went on to say:

Since the invention of the locomotive, carriage by rail has been, is now
and bids fair to continue to be, the principal method of transportation in
the United States. No other has yet been devised, which can perform
as efficiently and economically the service required for the bulk of the
movement necessary to serve the agricultural, mining and manufacturing
Interests of our country in normal times. Eighty-five per cent of the
ton miles performed in 1931. other than traffic on the Great Lakes. moved
over the railroads. If the railroads should go out of business, the United
States would go out of business with them.
Among the regulations placed upon rail carriers are: to treat all shippers

alike; to treat all localities without prejudice, preference or discrimination;
to make no secret rates, but to carry only at published rates; to refrain
from rebating or in any other way giving one shipper advantage over
another. There are many other regulations, but these will do to illustrate.
All of them are now the law because of their inherent fairness. But these
regulations which apply to railroads and violation of which means a fine or
imprisonment of their officers or both, do not apply to the competitors of
the railroads. These competitors are currently performing transportation
under practices forbidden by law to rail carriers.
In my judgment, action along the following general lines should be

taken to bring about this result:
1. Changes in existing Federal legislation to permit the establishment

of rates and adjustments thereof to the extent required to meet competition
fairly, however arising. This frankly means the limitation of the Inter-
state Commerce Commission's power to suspend rates and the privilege to
carriers to make rate changes on shorter notice than the 30 days now required
by law.
2. Permission to rail carriers to engage in transportation on the inland

waterways, including inter-coastal, and even with foreign countries und(r
such regulation as may at any time be applied to other carriers by water.
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3. Retirement of government from operation of barge lines in 
competition

With private enterprise.
4. Repeal of the so-called recapture provisions of the 

Interstate Com-

merce Act, which would put a stop to the useless expense i
n connection

With the current valuation of railroads and prosecution for 
recapture of

income alleged but not proven to have been earned.

5. Federal regulation of all common and contract ca
rriers operating

over the highways in interstate commerce.

6. Legislation by the States to bring about equitable
 distribution of

the cost of constructing and maintaining highways upon th
e users of such

highways. Commercial motor vehicles are currently receiving a 
subsidy

to the extent that they are failing to share that burden. T
he users of

private automobiles, especially of the less expensive type, 
are paying li-

cense taxes out of proportion to the wear and tear which they
 impose upon

the highways.
7. Utmost economy in government expenses, part

icularly when it comes

to extending and subsidizing transportation facilities where 
adequate service

now exists. There should be equitable taxes on all agencies of
 transporta-

tion so that all may pay a fair share of the expense of 
government.

In recommending repeal of the recapture provision, Mr.

Buckland said:
Inter-State Commerce Commissioner Eastman, in 

testifying before a

Congressional Committee, estimated that something over $36
0,000,000 is

recapturable from the railroads. Not one dollar has so far 
been recaptured

as the result of any law suit and substantially every one 
of the claims

now in dispute involving this $360,000.000 must be prosecuted
 through the

courts in which there will be brought into issue for the first 
time before a

Judicial tribunal the value of the railroads' property upon which 
the return

has been calculated. If the doctrines of the O'Falion case and
 the United

Railways & Electric Co. of Baltimore case are applied to the 
valuations

upon which these claims for recapture are predicated, it 
seems fairly safe

to say that it will be a long time, if over, before the government 
recovers

anything from this $360.000,000. This probable result of law suits seems

to be apparent to the Inter-State Commerce Commission, whi
ch advocates

the repeal of the recapture clause. Legislation to that end would remove a

serious cloud.

In addition to being President of the Railroad Credit

Corporation, Mr. Buckland is also Chairman of the 
Board

of the New York New Haven & Hartford RR.

Monthly Report of Railroad Credit Corporation—Loans

Advanced or Authorized at End of July Totaled

$28,388,465.

The Railroad Credit Corporation on Aug. 1 1932 had

either actually made or authorized loans to railroads to

meet their fixed interest obligations totaling 828,388,464.82,

according to the monthly report of that Corporation just

filed with the Inter-State Commerce Commission and made

public Aug. 2. The announcement made by the Corpora-

tion goes on to state:
Of that amount. $20,445,441 represented loans actually made, leavi

ng a

balance of $7,943,023.82 to which the Corporation is committed.

Collection of rate increases under Ex Parte 103, according to the rep
oit,

total $26,034,210 in the first five months this year, the inc
rease having

become effective Jan 4. The amount derived from the increase amo
unted

to $5,250.961 in May.
The railroads in the month of July repaid to the Railroad Credit Corp

ora-

tion 81,030,000 of loans made by that body to them. For t
he period to

Aug. 1, the rail carriers revised their applications for loans alread
y filed

with the Railroad Credit Corporation and reduced the amount req
uested

In those applications by more than $47,000,000.

The report of the Corporation for the month follows:

Net Change Dur- I3alance.

Assets— ing July 1932. July 31 1932.

Invest. in affiliated companies loans made_$4,506,751.00 $20,445,441.00

Cash  180.489.62 2,872,227.96

Petty cash fund  
25.00

Special deposit, reserved for taxes. &c_ _ 521,810.48 2,598,094.73

Miscellaneous accounts receivable, due from
contributing carriers  32,793.46 53,199.96

Interest receivable  36,514.00 84,931.42

Deferred assets, loans authorized—contra. _ 5.707 ,850.00D 
7 .943,023 .82

Expense of administration. Dec. 14 1931—
July 311932, inc  11,537.81 78,615.67

Total  6417,953.63D 834,075.559.58

Liabilities—
Non-negotiable debt to affiliated cora-
panies, reported rato increases under Ex
Parte 103 $5,250,961.00 $26,034,210.00

Deferred liab., loans authorized—contra_ _ _ 5,707,850.00D 
7,943,023.82

Income from funded securities, interest ac-
crued on loans to carriers  34,650.75 78,424.24

Income from unfunded securities & ac-
counts interest on bank balances, &c_   4,284.62 16,701.52

Capital stock  1,200.00

Total  6417,953.63D $34,075,559.58

D Denotes decrease.

The June 30 report was given in our issue of July 9, p. 226.

Loans by Reconstruction Finance Corporation for

Relief Under New Law Nearly $2,000,000 Loaned--

to Detroit.

Three direct relief loans aggregating $5,652,662 have been

authorized by the Reconstruction Finance Corporation

during the first two weeks following the enactment of the

Emergency Relief and Construction Act, according to in-

formation made available August 5 at the offices of the

Corporation. The "United State Daily" of August 6,

further reported:
Temporarily the Corporation has cleared its doclut o

f pressing relief

loan applications, having exten
ded aid to the State of Illinois, the City of

Detroit and four counties in Ohio an
d having refused a request from the

Governor of Pennsylvania for $10.000,000
 according to the information.

The directors of the Corporati
on met August 5 with nothing before them

except routine affairs and with more
 than $294,300.000 remaining In the

relief fund, it was said. Additional information made available follows:

New York Tunnel Project.

The Corporation has yet to invoke the major part of the relief act which

provides 31,500,000.000 for loans on the construction of reproductive a
nd

self-liquidating projects. It has before it at least one request for such a

loan, 820.000,000 sought by the Port Authorities of the City of New York

to construct a, vehicular tunnel under the Iludson River.

The total of relief loans to date was rasied to more than $5,652,000

when the Corporation authorized a loan of $1,800,000 to Detroit, Mich.,

after telling the Governor of Pennsylvania that his State would not r
eceive

Federal help until it had done its full duty for its own citizens. The Detroit

loan was granted on the request of the Governor and "to meet the immediate

emergency and to give time for the development of further State and

municipal relief plans."

Policy on Relief Plans.

In administering the $300,000.009 fund which the emergency at made

available for direct relief the directors of the Corporation have reiterated

that they would advance Federal funds only where local sources have be
en

completely or temporarily exhausted. On these grounds the request of

Pennsylvania for $10.000,000 immediately and for another $35,000,000

later was refused until the State and its sub-divisions did "their full duty."

Warning that the Corporation will expect all States to meet their needs

to the greatest possible extent from their public and private sources was

Issued when the Corporation made Its first an largest relief loan, $3,000,000

to Illinois.
Provisions of Questionnaires.

The warning was repeated in a questionnaire sent to all petitioning

Governors which declared: "It is plainly the Intent of the Act that any

funds made available under this Act shall be, not in lieu of, but merely

supplemental to local and State funds and private contributions where

funds from those sources are inadequate."
Carrying out this general policy of the directors, the questionnaire

demands that the petitioning Governor estimate also the required relief

funds for each needy political subdivision and that he estimate also the

funds to come from State, local and private sources. Sums to be raised

and already raised by taxation, borrowing and private contributions also

must be stipulated. The questionnaire asks for the number of families

and non-family persons receiving aid each month and estimates for each

coming month.
"The Corporation in all cases will insist that the State and local com-

munities furnish a substantial part of the relief needed," the Corporation

declared in making the Illinois loan.

The statement announcing the Detroit loan follows in full text:

Advance to Detroit.

The Board of Directors of the Reconstruction Finance Corpo
ration

to-day made available upon application and request of the Governor 
of

Michigan, under sub-section (a), section 1, Title I of the Emergency

Relief and Construction Act of 1932, the amount of $1,800,000 for emer
-

gency relief needs for the City of Detroit subject to compliance with all

legal requirements. These funds are for the purpose of furnishing the

current reFet essential for a period of approximately two months.

In certifying to the Corporation the relief needs of Detroit, the Governor

of Michigan stated that "the above-named amount represents sums that

are needed at once over and beyond any amounts that are now available

or can be made available to the City of Detroit through priv Ito contribu-

tions, taxation, the sale of its obligations to private purchasers, or from

any other legal source."
The amount Is made available to the City of Detroit at this time to

enable the city to meet the immediate emergency and to give time for the

development of further State and municipal relief plans.

Relief Program Cited.

The supporting data accompanying the applicatio of the Governor

indicated that the City of Detroit was unable to dispose of the remaining

$1.800,000 of a 610,000,000 duly authorized bond issue for welfare pur-

poses. and that it would be impossible for the State to tako further action

in time to meet the mergency hi that city. The Public Welfare Department

has been operating on credit since Marc 1932, with current bills unpaid
totaling $2,650,000.
The State of Michigan, according to the supporting data, through its

Unemployment and Relief Commission, which was organized in October

1931, has carried on a work-relief program. A State highway building

program of $11.000,000 was inaugurated.
The Governor also advised the Reconstruction Finance Corporation

that Micigan, limited by statute so far as State funds are concerned at

this time, placed the responsibility upon its political subdivisions, both in

raising and administering relief and work-relief funds, and as a result

political subdivisions have been bonded heavily.

Loans to Three Additional Railroads Approved—
Commission Puts Limit on Railroad Salaries in

Approving Loan to Missouri Southern—Loan of

$61,500 to Kansas City Kaw Valley & Western

Revoked—Small Roads Denied Loans—Further

Applications Filed.
The approval of additional loans aggregating $1,569,799

to three railroads from the Reconstruction Finance Corpora-
tion has been approved by the Inter-State Commerce

Commission, viz: Ashley Drew & Northern Ry., a loan of

$400,000; the Missouri Southern RR., a loan of $99,200; and

Mobile & Ohio RR., a loan of $1,070,599. This brings the
total loans approved to 59 roads to approximately $255,-

088,499.
For the second time the Commission, in approving a loan

from the Reconstruction Finance Corporation, used its

authority setting a limitation on the salaries which a road

may pay officials while the loan is outstanding. The first

case was that of the Stockton Terminal & Eastern (noted in

"Chronicle" of Aug. 6, page 915); the present case is that of

the Missouri Southern. In this case the Commission pre-

scribes that the Missouri Southern agree with the Recon-

struction Finance Corporation "that during the life of the

loan it will not charge to operating expenses in excess of

$10,000 per annum as the total compensation of its officers

and employees, classified in its annual report to the Inter-
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State Commerce Commission as executives, officials, staff
assistants, professional, clerical and general." Commis-
sioner Mahaffie dissented from the majority opinion.
The Commission has revoked its order of June 25 approving

a loan of $51,500 to the Kansas City Kaw Valley & Western
RR. Upon further examination of the case the Commission
found that the carrier cannot meet the conditions imposed

by it relative to the issuance of $365,500 of first mortgage
bonds as collateral security. The carrier could not show
that it earned an amount equal to twice the amount of its
fixed charges, which is required as a prerequisite to further
bond issues. The Commission refused to modify its require-
ment as to collateral and concluded that the carrier would
be unable to afford reasonable assurance of its ability to pay
or adequately secure the loan.
The Commission reaffirmed a previous denial of the

request of the Cairo Truman & Southern RR. for a loan of
$75,000 to discharge an indebtedness to a proprietor concern,
the Tchudy Lumber Co., and denied the application of the
Nelsonville-Athens Electric Ry. for a loan of $115,000,
and upon further consideration of the application of the
Oklahoma & Rich Mountain RR. for a loan of $33,297
affirmed its previous decision denying the latter carrier a
loan from the Reconstruction Finance Corporation. The
denials of all the loans are on the same general grounds as
the Commission has denied loans to other small roads, viz:
That the prospective earning power and security offered
do not afford reasonable assurance of repayment.

Applications for loans have been filed by seven additional
roads aggregating $15,851,000, bringing he amount sought
by the railroads to date to approximately $411,851,000.

Mobile & Ohio R.R.

Press dispatch from Washington gives the following brief
details of the loan to the Mobile & Ohio RR.:
The I.-S. Commerce Commission has approved a loan of $1.070,599 to the

receiver of the Mobile & Ohio RR. by the Reconstruction Finance Corpor-
ation for three years. Funds will be used to pay taxes, operating deficit,
and equipment maturities due July 15, July 31, Aug. 31, Sept. 15, Sept. 30.
Oct. 31, Nov. 30 and Dec. 31.
The loan will be secured by receivers' certificates in a principal amount

equal to the advance.
The loan allowed represents the total amount requested.
Certificates offered as collateral will constitute a lien and charge upon

all net earnings and income from the property, and upon all property
of any nature owned by the road. Lien will be superior to all mortgage lien
except liens of equipment trust obligations and rolling stock.
The Reconstruction Finance Corporation in February advanced $785,000

to the Mobile & Ohio which has since been paid off by the Railroad Credit
Corporation.

Details regarding the additional loans are as follows:
Ashley Drew & Northern Ry.

On June 24 1932 the Ashley Drew & Northern Ry. filed an application
for a loan under the provisions of Section 5 of the Reconstruction Finance
Corporation Act.

The Application.
The amount of the loan applied for is $400,000, to be repaid three years

from date and to bear interest at a rate to be fixed by the Corporation.
The purpose for which the loan is desired Is to liquidate, to the extent of
$400,000. amounts due the Crossett Lumber Co. on open account, which
as of June 1 1932 amounted to $648.381.34.
The applicant states that due to existing banking conditions and money

stringency it has been unable to obtain the neeesaary funds, in whole or
in part, from any other source. We are of the view that the question of
the applicant's ability to procure the funds through banking channels or
from the general public is committed by Section 5 of the Reconstruction
Finance Corporation Act primarily to the Corporation.
The applicant has become a party to the "Marshalling and Distributing

Plan, 1931" of the Railroad Credit Corporation. For the first three months
of 1932 revenues from the rate increases permitted in that proceeding were
paid to that Corporation amounting to $436.80. The estimated maximum
average for 1932 is $350 per month. No application for a loan has been
or will be made by the applicant to the Railroad Credit Corporation.

Necessities of the Applicant.
The funds for the construction of the 23 miles of line from Fountain Hill

to Monticello, built between 1912 and 1914, were provided mainly through
loans from the lumber company and in part through the sale of bonds.
The latter consisted of a $600,000 issue of first mortgage 6% bonds, dated
Sept. 11912. duo Sept. 1 1922. During the period 1912 to 1922 the lumber
company voluntarily redeemed the outstanding bonds and advanced
approximately $400,000 additional, which sum was necessary to complete
the road and purchase necessary equipment. The loan of $400,000 herein
applied for is to reimburse the lumber company in part for the money paid
to holders of the applicant's bonds, which have been in default since Sept.
1922, and $400,000 of which did not carry any guaranty of the lumber
company. The lumber company purchased $438.000 of the bonds on or
before maturity on the mutual understanding that regular payments would
be made by the applicant in the future to take care of the bonds without
the payment of interest, and $162,000 are pledged with the lumber company
as security for advances made to the applicant. The entire debt of the
applicant on open account to the lumber company as of June 1 1932 was
$648,381.34.
The application shows that the stockholders of the applicant are in large

part also the stockholders of the lumber company, but that neither cor-
poration, as such, controls the other. It is also shown that the proceeds
of the loan would be applied by the lumber company as follows:
To pay Bank of Crossett loan 
To pay Guaranty Trust Co., New York, loan  

$50,500
200,000

To pay amount due from applicant to Missouri Pacific RR __ _ _ _ _ 16,000
To pay taxes, past due, which includes $7,800 due by the applicant_ 100,000
Miscellaneous  33,500

Total  $400.000

Security.

As security for the loan applied for the applicant offers to Pledge $600.000
of new first mortgage 6% gold bonds, to be dated July 1 1932 and to mature
July 1 1947, the bonds to be secured by a general mortgage on the fixed
assets and rolling stock owned by the applicant. The applicant, simul-
taneously with its loan application, has applied to us for authority under
Section 20a of the Inter-State Commerce Act to issue such securities,
Finance Docket No. 9499. According to the application, the lumber
company has agreed to return the $600,000 of bonds now in default for
retirement and release of the underlying mortgage, if the contemplated
financing is approved by us.

Conclusions.

Upon consideration of the application and after Investigation thereof
we conclude:
1. That we should approve a loan not to exceed $400,000 to the Ashley

Drew & Northern Ry. by the Reconstruction Finance Corporation for a
period not exceeding three years from the date thereof, to be used in part
liquidation of the amount due the Crossett Lumber Co. on open account.

2. That the loan should be further secured as to payment of both prin-
cipal and interest by the unrestricted indorsement and guaranty of the
Crossett Lumber Co.; and that in connection with such guaranty the
Crossett Lumber Co. should agree that during the life of the loan it will not
mortgage or otherwise encumber its property without the written consent
of the Reconstruction Finance Corporation.
3. That the Ashley Drew & Northern Ry. should pledge with the Re-

construction Finance Corporation as collateral security for the loan
$600,000, principal amount, of bonds to be issued under a new closed mort-
gage constituting a paramount first lien upon all of the fixed assets and
equipment of said railway company.
4. That before any advance upon the loan be made the Crossett Lumber

Co. should surrender to the Ashley Drew & Northern Ry., for retirement
and release of the underlying mortgage, the $600,000 of first mortgage 6%
bonds which have been held matured and unpaid since Sept. 1 1922, and
furnish to the Reconstruction Finance Corporation and to us proof of the
cancellation thereof.
5. That the applicant and the Crossett Lumber Co. should agree with

the Reconstruction Finance Corporation that the remainder of such open
account indebtedness shall, during the life of the loan, be carried unsecured
and without interest.

Missouri Southern RR.

On April 18 1932 the Missouri Southern RR. filed an application for
a loan under the provisions of Section 5 of the Reconstruction Finance
Corporation Act.
Upon request for further details in support of its forecast of future

business and its claim of ability to repay the loan, additional data, supple-
mental to the application, were submitted and the estimate of applicant's
requirements reduced.

The Application.

The applicant requests a loan of $99,200 for a term of three years, to aid
in temporary financing and to meet immediately pressing cash require-
ments. The purposes for which the proceeds of the loan are desired are
as follows:
1. To pay two notes due Peoples Trust & Savings Bank, Chicago,

Ill., due July 7 1932 and interest, as folk ws:
One note $50.000
One note  25,000
Interest  555

2. To pay principal and interest on
due June 20 1932:

note due Missouri Pacific RR.
  $75,555

Principal 14,000
Interest 420

14,420
materials and supplies3. To cover past-due vouchers for repaird, 9.225

Total $99,200

The applicant represents that it can not secure from other sources the
necessary funds for its present requirements. It is our view that the
question of the ability of the applicant to obtain funds upon reasonable
terms through banking channels or from the general public is committed
by Section 5 of the Reconstruction Finance Corporation Act primarily
to the Corporation.
The applicant has become a party to the "Marshalling and Distributing

Plan, 1931," of the Railroad Credit Corporation. Under this plan the
applicant has paid the sums of $69.74. $108.49, $133.57 and $74.58 to the
Railroad Credit Corporation for the months of January. February, March
and April 1932, respectively. It has neither applied for nor received a
loan from the Railroad Credit Corporation, and does not at this time
contemplate making such an application.

Transportation Properties and Operations.

The applicant operates a steam railroad extending from Leeper to Bunker,
and a branch line from Hobart to Brushy, all in the State of Missouri,
comprising 54.1 miles of main line track. 15.36 miles of branch line track.
and 7.75 miles of yard track and sidings. The railroad is standard gauge
and its equipment consists of four steam locomotives, one passenger-
express motor car, and 27 other cars. The branch line was constructed
in 1929 as authorized by our order in Construction of Extension by Missouri
S. R. Co., 150 I.C.C. 338.
The principal commodities carried by the applicant are forest products,

grain and grain products, livestock, iron ore, petroleum products, ma-
chinery, charcoal and fresh fruits. The applicant interchanges traffic
at its southern terminus, Leeper, with the Missouri Pacific RR. Co., Its
only rail connection. Its passenger business is negligible.
The applicant represents that its net income for the year 1932 will be

$2,075. It asserts that this is a conservative estimate, which is based upon
the results of actual operations to May 311932. and upon reliable informa-
tion as to the amount of traffic in sight, together with reductions in oper-
ating expenses now in effect or to be inaugurated later in the year. This
income reflects a charge of $10,105 for depreciation of way and structures
and about $5,400 for interest on loans. The overhead operating expenses
are to be reduced approximately $8,000 for the remainder of the year, as
hereinafter explained. Due to the lower costs of labor and materials.
maintenance expenses this year are now estimated to be $11.100 less than
In 1931. The movement of from 250 to 300 cars of ties not included in
former estimates, and reduction of the estimated amount of iron ore to
be moved will produce an estimated net increase of $4,500 in revenue
for 1932.
The income of $2,075 forecast for 1932 compares with a deficit of $40.925

realized in 1931. The operating revenues for 1921 to 1930. inclusive,
averaged $153,082, compared with $68,497 for 1931. The operating
expenses for this same period averaged $128,071 per annum, which left
a net revenue of $25,011. compared with a deficit of $29,789 for 1931.
The net income for the same 10 years averaged $14,913 per annum, com-
pared with a deficit of $40,925 for 1931. The applicant assmts that much
of the deficit in 1931 may be attributed to the additional amount of ex-
penditures for maintenance which were made with the object of taking
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advantage of what were then thought to be bottom prices of materials.
The operations for the period Jan. 1 to May 31 1932 show operating rev-
enues of $26,734 and expenses of $39,035. After providing for the tax
accruals, car hire and interest, the deficit is $15,448. The applicant
asserts that the average revenue for these five months Is generally lower
than for the remaining months of the year, and the average expenses the
reverse. The greater portion of way and structure maintenance work
is performed during the spring. It is expected that the increased revenues
and decreased operating expenses for the remaining months will overcome
this deficit by the end of the current year.
The applicant points out that few railroads estimate and charge to

operating expenses depreciation of roadway property, and urges that when
Its income is compared with that of other roads, consideratoin should
be given to the fact that it included in its operating expenses an annual
average amount of $8,427 for depreciation in road property for the period
1921 to 1930, inclusive, and $9,822 for the year 1931. The estimated
income for 1932. of $2,075, reflects $10,105 for depreciation of road.
The applicant has made substantial reductions in operating expenses

since its revenues began to fall. A comparison made with the years 1924,
1925 and 1926. which years the applicant considers representative for the
Purpose of estimating operating costs, shows that the rates of pay and unit
costs of materials now in effect, had they been in effect during those years,
would have reduced the average annual operating expenses as follows:

Payroll $10,443
Locomctive fuel 2,211
Cross ties 4,331
•
Total $16,985

This amount represents about 20% of the average annual cost of these
items in the period 1924 to 1926, inclusive.

Effective Aug. 1 1932, and continuing throughout the period of the
loan, the applicant will reduce the compensation of its officers and em-
ployees by $17,082 per annum and eliminate from its rentals $2,000 per
annum for office rent in Chicago. The applicant asserts that such economies
as here proposed might have been put in effect much sooner had there
been reason to believe that the present business depression would be so
Prolonged. The loss of income for the past four years has been much
greater than it would have been had the number of employees and rates of
pay been currently reduced in proportion to the falling off of tonnage.
The reductions in operating expenses now in effect and those to be in-
augurated Aug. 1 1932 should permit the applicant to keep nearly within
its revenues. A moderate recovery in general business should produce a
very substantial increase in revenue over that of 1931.
The applicant estimates that its traffic from forest products on its line

normally should be 2,870 cars per annum and from iron ore at least 1.000
cars per annum. This latter amount is dependent upon the resumption
of a demand for steel in the St. Louis territory. These estimates are
supported by statements prepared by the applicant and verified in many
particulars by answers to inquiries sent to two of the principal lumber
companies operating along the line of the applicant and by tho company
operating the steel furnaces in St. Louis. The statements of the applicant
with respect to the character and amount of iron ore along its line are
verified by a report of the Assistant State Geologist made after a recent
examination of the workings.
The applicant's owners are not in the timber business in the territory

served by the road, nor do they own any of the timberland. The available
timber on the new 15 miles of line added ln 1929 totals about 445,000,000
feet and is owned by numerous parties. There are at least 50 sawmills
now located along the applicant's line. These mills produce principally
hardwood flooring, staves, headings and switch ties. The two largest
companies located in this territory own about 65,000 acres of virgin timber
which was acquired in 1928 at a cost of approximately $600,000. Ship-
ments of oak cross ties over the applicant's road have averaged approxi-
mately 1,000 cars per annum for the past 20 years. The applicant asserts
that the present lack of demand for ties must of necessity be followed
soon by an increasing market, when the surplus ties held by the railroads
are used up and it becomes necessary to make up the deferred maintenance.
The developments in Iron ore mining under way in the vicinity of the

applicant's line are of recent origin. However, within a radius of 50 miles
to the north, northeast and southeast, operations in the mining of iron ore
have been going on for many years. In the past 20 years an annual average
of about 45,000 tons of iron ore has been shipped out of those adjoining
areas, and the average has been over 100,000 tons per annum for the past
five years. During the period Dec. 19 1931 and June 22 1932, 3,000
tons of iron ore were shipped from points on the applicant's line to St.
Louis. An officer of the mill which received this ore writes:
"The ore coming off the line of the Missouri Southern RR. . . . is, with

the exception of some concentrates received from Iron Mountain, Mo.,
the highest grade iron ore we have received from all sources."

The ore from this district can be delivered in St. Louis at a cost of from
85 cents to $2 per ton less than ore of a lower grade from the Lake Superior
region.
The applicant represents that the prospective business from forest

products will make the operation of its property profitable on a moderato
recovery of business, and that the outlook is excellent for a very substantial
amount of tonnage of iron ore to further increase its revenues.

Necessities of the Applicant.

The most pressing necessity of the applicant is that of meeting two
notes amounting to $75,000 payable to the Peoples Trust and Savings
Bank, Chicago, Ill., and now past due. Payment of these notes was
demanded prior to the enactment of the Reconstruction Finance Corpora-
tion Act. On June 9 1932 the bank gave public notice of the immediate
suspension and liquidation of its business, and on June 16 1932 advised the
applicant in writing that it would insist upon these loans being paid in
full at maturity. However, pending action on this application, the bank
extended the time on the notes to July 7 1932. The applicant also repre-
sents that its other obligations specified above are pressing and should
be promptly paid.
The applicant asserts that receipt of this loan will permit it to pay its

current bills for ties and other materials obtained from local sources.
which will put needed cash in circulation. Furthermore, the fact that
the applicant has adjusted its obligations in this manner will lend confidence
to its shippers in its ability to continue full and adequate transportation
service, thereby encouraging resumption of their normal operations at
the earliest possible date.
The applicant asserts that it has no regular banking connection in the

usual sense of that term, and that the economic conditions are such that
a general refinancing of the applicant's capital structure is impossible
upon reasonable terms at this time.

Security.

As security for the loan the applicant offers to execute a first mortgage
or deed of trust covering all property, except cash, owned by it. There
are no liens upon this property outstanding at the present time. The

capitalization of the company consists of $414.700, par value, capital
stock outstanding in a total authorized issue of $1,250,000.
As found by us, the final value for rate-making purposes of the appli-

cant's owned and used carrier property as of June 30 1914 was $813,640.
If there be added the reported net additions and betterments between
valuation date and Dec. 31 1931 the total becomes $952.577, exclusive
of $5.501 in non-carrier property added since valuation date.
As of Dec. 31 1931 the applicant reports a recorded investment in wholly-

owned and used property amounting to $952,327, and accrued depreciation
of road and equipment of $212,451.
The applicant represents that its operations have not been profitable

in the recent past due to the failure to meet rapid decline in revenue by
immediate reductions in operating forces and wages. Furthermore, its
difficulties were augmented by the drain on its resources caused by the
construction of the additional 15 miles of line in 1929, at approximately
the time when general business started on the decline. In Missouri Pacific
RR. Co. Unification, 166 I.C.C. 154, we found that the applicant was
performing a necessary service to the community and that its inclusion
In the proposed unified Missouri Pacific System appeared advisable.
With a reasonable recovery of demand for ties, hardwood products and
steel in the vicinity of Si. Louis, the applicant's earnings should be amply
sufficient to repay the loan.

Conclusions.
Upon consideration of the application and after investigation thereof.

we conclude:
1. That we should approve a loan of not exceeding $99,200 for a term

not to exceed three years, to the Missouri Southern RR. by the Recon-
struction Finance Corporation, for the purposes heretnbefore specified.
2. That the Missouri Southern RR. should pledge with the Recon-

struction Finance Corporation $125,000, principal amount, of bonds
secured by a first mortgage upon its property, to be drawn in such form
as will be satisfactory to the Corporation.
3. That the Missouri Southern ItR. should agree with the Reconstruction

Finance Corporation that, during the life of the loan, it will not charge
to operating expenses in excess of $10,000 per annum as compensation
of all of its officers and employees classified in its annual report to us as
executives, officials, staff assistants, professional, clerical and general.
4. That the Reconstruction Finance Corporation will be adequately

secured under such conditions.
An appropriate certificate of approval will be issued. Mahaffie, Com-

missioner, dissents.

Additional loans have been applied for by the following
roads:

pay taxes.

Missouri 

Air Line Ry  

$100,000Columbus & Greenville Ry 

Virginia Blue Ridge Ry  

3,000.000
3,000,000
150,000Mount Hood RR 

Missouri Pacific RR 

Columbus 8c Greenville Ry. 

9,251.000Southern Ry 

This company has applied for a loan of $100,000 to complete 

the200 c 0, 00n

struction of a steel bridge to r 

0.Sumpter Valley Ry 

Missouri Pacific RR. 

,000

restore its roadbed, and taxes..50

The Missouri Pacific RR. on Aug. 10 asked the Inter-State Commerce
Commission to approve a further loan of $3,000,000 from the Reconstruc-
tion Finance Corporation. As security for the loan the road proposes to
pledge 150,000 shares of common stock of the Denver & Rio Grande West-
ern RR., which amounts to 50% of the stock outstanding. The funds
would be used in aiding to meet Sept. 1 maturities and a note due the Fi-
nance Corporation, as follows. First and refunding mortgage bonds. series
F, $2,375,000; general mortgage bonds. $986,550; equipment trust series D.
$117,600; note to Reconstruction Finance Corporation, $42,345.
The road's borrowings in six separate loans from the corporation between

February and April 1932, totalled $17,100,000.

Mount Hood RR.
The company on Aug. 11 asked the Inter-State Commerce Commission

to approve a loan of $150,000 from the Reconstruction Finance Corporation.
The road announced it would use Its loan to nay delinquent interest on
outstanding bonded indebtedness, delinquent taxes, for the purchase of
new equipment and to pay the claim of the Commission in a recapture suit
now pending. It offers as security, endorsement by the Oregon Lumber
Co. and a pledge of $300,000 of its present outstanding bond issue.

Seaboard Air Line Ry.
The receivers have asked the Inter-State Commerce Commission to

approve a three-year loan of $3,000.000 from the Reconstruction Finance
Corporation. The money is to be used to procure funds with which to
discharge claims of approximately 2,000 separate creditors against the
receivership estate for services, labor, materials and supplied furnished
or rendered to the railway company. As security for tho loan it Is pro-
posed to pledge registered receivers' certificates, series E.

Southern Ry.
Approval by the Inter-State Commerce Commission of a three-year loan

of S9,251,000 was sought Aug. 11 by the Southern Railway in an application
filed with both Federal bodies. The Southern states in its application
that it needed the loan to pay interest on funded d 13t and equipment trust
obligation, installments on principal of other equipment trusts and rent
for leased roads. It offers as security for the loan its development and
central mortgage 4% bonds, in amounts to be required.
The Southern has previously borrowed $7,500,000 from the Finance

Corporation, being one of the first of the railroads to take advantage of this
source of Governmental aid.

Sumpter Valley Ry.
This road seeks authority to borrow $200,000 from the Reconstruction

Finance Corporation. The loan, if approved, will be used to pay Interest
charges and sinking fund requirements, to make necessary repairs In rolling
stock, equipment, tracks, right of way improvement, and to make pay-
ment upon the indebtedness originally duo the Oregon Lumber Co. Secur-
ity offered for the loan was indorsement by the Oregon Lumber Co. and
the David Eccles Co.

Virginia Blue Ridge Ry.
This company has applied for a loan of $150,000 from the Reconstruction

Finance Corporation to pay accounts.

Selected Income and Balance Sheet Items of Class I
Steam Railways for May.

The Bureau of Statistics of the Inter-State Commerce
Commission has issued a statement showing the aggregate
totals of selected income and balance sheet items of Class I
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steam railways in the United States for the month of May.
These figures are compiled from reports representing 164
steam railways, including 17 switching and terminal com-
panies. The report in full is as follows:

TOTALS FOR THE UNITED STATES (ALL REGIONS).a

Income Items.

For the Month of Mar. For the Five Months of

1932. 1931. 1932. 1931.

Net railway oper. Income_ $12,187,353 $41,940,849 8100,172,238 $190,612,661
Other income 15,255,028 24,420,804 80,233,312 104,728.024

Total income $27,442,381 366.361,653 $180.405,550 $295,340,685
Rent for leased roads 11,048,098 11,093,730 54,671,787 54,649,503
Interest deductions 44.477.457 44,153.098 221,812,034 220,482,117
Other deductions 2,255.963 2.073,110 10,698,130 10,473,593

Total deductions 857,781,518 857,319,938 8287,181,951 5285,605,213
Net income d30,339,137 9,041,715.1100.776,401 9.735,472
Dividend declarations (from

Income and surplus):
On common stock 13,693,401 41,754.873 32.379,593 103,348.950
On preferred stock 760,846 2.673,583 6,323.980 18,059,609

Balance Sheet Items.

Balance at End of May.

1932. 1931.

Sdeded Asset Items—
Investments In stocks, bonds, &c., other than those

of affiliated companies 8776,163,538 $847.826,562

Cash $280,212,113 3395,958,958
Demand loans and deposits 44.061.192 52,400,801
Time drafts and deposits 23,384,711 90,587,656
Special deposits 30,522,276 44,724,313
Loans and bills receivable 13,320,014 10,929,043
Traffic and ear-service balances receivable 48,458,025 69,594,593
Net balance receivable from agents and conductors. 40,216,754 56,406,962
Miscellaneousaccounts receivable 156,276.132 175.470,005
Materials and supplies 358,041.457 420,792,002
Interest and dividends receivable 43,045,556 48,265.738
Rents receivable 2,403,543 3.387,335
Other current assets 5,658.835 9,644,896

Total current assets $1,045,600,608 81.381,192.302
Selected Liability Items—

Funded debt maturing within six months_b 598,125,441 381.673,833

Loans and bills payable $259,752.406 3165,983,249
Traffic and car-service balances payable 63,888,290 92,974,060
Audited accounts and wages payable 226,761,868 310,776,017
Miscellaneous accounts payable 77,007,433 72,774,042
Interest matured unpaid 147,222,945 c160,717,107
Dividends matured unpaid 7,433,636 18,224,907
Funded debt matured unpaid 49,827,296 38,571,469
Unmatured dividends declared 13,070,751 38,275.290
Unmatured Interest accrued 122,441,938 124,781,698
Unmatured rents accrued 37,020.498 36,371,993
Other current liabilities 15,772,012 22,625,314

Total current liabilities $1,020,199,073 31.082,075,146
a Complete data for the following Class I railways not available for inclusion

In these totals: Canadian National Lines in New England, Canadian Pacific
Lines in Maine. and Canadian Pacific Lines in Vermont.
b Includes payments which will become due on account of principal and long-

term debt (other than that in Account 764, funded debt matured unpaid) within
six months after close of month of report.
C Includes $28,131,571 unpaid interest accrued by Chicago & Alton RR., suc-

ceeded by the Alton RR. as of July 19 1931.
d Deficit.

Suit Against 276 Stockholders of the Bank of United
States Filed by New York State Superintendent of
Banks Broderick—Seeks to Force Payment of
$6,365,075 Assessment on 254,603 Shares-35 Ex-
Directors Included.

Joseph A. Broderick, New York State Superintendent of
Banks, filed suit in Supreme Court on Aug. 10 against 276
stockholders, including 35 former directors of the closed
Bank of United States of New York, for $6,305,075. The
suit is to force those named to pay the $25 a share assessed
against them by the State Banking Department, says the
New York "Times" of Aug. 11, from which we also take the
following:
The holdings of the defendants in the action aggregate 254,603 shares.

If successful in forcing payment, Mr. Broderick plans to bring a similar
action against the 18,127 other resident stockholders, who hold 670,775
shares out of a total capital stock of 1,010,000 shares and involving an
assessment liability of about $16,769,375. Likewise suits would be en-
tered against 2,420 non-resident stockholders, holding 84,622 shares and
Involving a total assessment liability of $2,115,550.

The aggregate of all individual assessments upon the 1,010,000 shares
of Bank of United States stock is $25,250,000 and all money recovered
through the suits will be used as dividends for depositors.

One Director fla.s Paid in Full.

In announcing the filing of the suit, Mr. Broderick said one former
director, Alexander Walker, Jr., had paid his stock assessment in full.
Mr. Broderick added that the naming of the directors as defendants in this
action was entirely unrelated to their liability as directors, as charged in
an independent suit involving $60,000,000, which if recovered also would
go toward paying the depositors.

The schedules and exhibits filed in the action, as drawn up by Carl J.
Austrian, counsel for Mr. Broderick, disclose that Bernard R. Marcus,
former President, and Saul Singer, former Vice-President of the bank.
whose convictions growing out of alleged mismanagement of the bank's
funds are on appeal, are liable to the largest assessments.

Marcus Assessed for $1,991,375.

Mr. Marcus is credited with holding 79,655 shares, assessed for $1,
991,375. Mr. Singer is shown to hold 44,499 shares, assessed for $1,112,475.
Erwin S. Chanin, builder, is credited with holding 4,354 shares with an
assessment of $108,850. John F. Gilchrist, former chairman of the Tran-
sit Commission and close perscnal friend of former Governor Smith. is
shown tc hold 1.975 shares, assessed ter $49.375.

Herman A. Metz, former City Controller, is declared to hold 188 shares

and to be liable for $4,700. Henry W. Pollock, a former director who was

acquitted after his indictment with Marcus and Singer, is shown to own
739 shares, with an assessment of $18,475.

ITEMS ABOUT BANKS, TRUST COMPANIES, &C.

The New York Cotton Exchange membership of W.
Collier Estes was sold Aug. 9 to Samuel T. Hubbard Jr.,

for another, for 314,000, up $4,000 from the last previous
sale, Aug. 5, and A. John Solari's membership was sold,

Aug. 10, to Harold L. Buche, for another, for $14,000.

The New York Coffee & Sugar Exchange membership

of the late William Bayne Jr., was sold, Aug. 8, to Charles S.

Hirsch for $4,000 an increase of $100 from the last previous
sale, July 27, and Philip H. Brandt's membership was sold
Aug. 9 to Stephen H. Dorr for $4,600 an increase of WOO.

Two New York Cocoa Exchange memberships were sold;
one, Aug. 8, to J. Levine by J. Marcone for $1,600, an
increase of $100 over the last previous sale, and the other,
Aug. 10, to F. E. Childs by L. A. Deetjen for $1,900, an
increase of $100.

C. T. Revere of Munds, Winslow & Potter purchased the
membership of Otto Zieseniss of Paris, France, Aug. 12, in

the Rubber Exchange of New York, for $900, an advance

of $250 over the last previous transaction.

Arrangements were made Aug. 10 for the sale of two Na-

tional Metal Exchange memberships at $650 and 750, un-

changed, and an increase of $100, respectively, from the

last previous sale.

At the conclusion of their meeting on Aug. 11 the board
of directors of The Marine Midland Corp. (head office,
Buffalo, N. Y.) announced that Bayard F. Pope had been
elected Executive Vice-President of that corporation. Mr.
Pope will resign as Vice-Chairman of Stone & Webster and
Blodget, Inc., to accept this official position with The
Marine Midland Corp. on Sept. 1, but will retain his direc-
torship in Stone & Webster, Inc., and several affiliated
companies. The Marine Midland Corp., with combined
resources of nearly $500,000,000, controls a group of 22

banks, all in New York State, including The Marine Trust

Co. of Buffalo and The Marine Midland Trust Co. of New

York. The official announcement goes on to say:
Mr. Pope has been associated with the Marine Midland group of banks

since their formation, as director and member of the executive committee

of the corporation. He has taken such an active interest in its affairs

that his still closer relationship does not come as a surprise. His long

association in the investment banking business has brought him in close

touch with many commercial banks and their operations. Since the

formation in 1930 of The Marine Midland Trust Co. of New York. he has

served as a director and member of the executive committee of that unit

of The Marine Midland Corp., and his headquarters will be with that

bank in New York City.
Mr. Pope started in business shortly after graduating from Harvard in

1909 with the bond house of Blodget & Co. in New England anct became

a partner of that firm in 1919, after having come to their New York office.

For two years during the World War he rendered distinguished service

as director of the advertising of the Liberty Loan Campaign in .his dis-

trict. Last fall and winter he served as Executive Vice-Chairman of the

Emergency Unemployment Relief Committee, which committee raised

an amount over their $18,000,000 goal.
In 1927. with Mr. Charles A. Stone, he effected the consolidation of

Blodget & Co. and the Investment Division of Stone & Webster, Inc., to

form Stone & Webster and Blodget, Inc. He has since served as the

head of that organization.
In commenting upon his new undertaking, Mr. Pope said: "I shall

retain many of my associations with Stone & Webster activities. con-
tinuing on the board of directors of Stone & Webster, Inc.. and a number

of its affiliated companies. I plan to give every effort that my time will

allow to help in the continued success and development of those organi-
zations.
The Marine Midland banks and theiropportunities for service throughout

New York State has appealed to me from the inception of The Marine
Midland Corp. Their strength and the constructive, stabilizing work
they have accomplished in these trying times has demonstrated still more

clearly their growing opportunity for service in the future."

Arrangements were completed Aug. 6 for the sale of a
membership on the Chicago Stock Exchange for $4,750, up •
$2,250 from the last previous sale.

Joseph C. Rovensky, Vice-President of the foreign depart-
ment of The Chase National Bank of New York, has been
decorated, by order of the King of Italy, with the rank of
Knight Commander of the Order of the Crown of Italy.
The presentation was made in New York City recently
through the Italian Embassy at a dinner which was attended
by friends of Mr. Rovensky and which included a number of
prominent officials of Italian-American interests.
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William V. Griffin was elected a trustee of the Emigrant
Industrial Savings Bank, New York, on August 11. Mr.
Griffin is a director of the Bank of Manhattan Trust Com-
pany, trustee of the James C. Brady Estate and President
of the Brady Security and Realty Corporation. He is also
a di ector of the Consolidated Railroads of Cuba.

John Jackson Riker, a member of the board of trustees of
the Central Hanover Bank & Trust Company, New York,
died on August 4. He was 74 years old. Mr. Riker was also
a trustee of the Bank of New York & Trust Company. He
was formerly President of J. L. & S. D. Riker, commission
merchants, founded by his father, the late John L. Riker.
He retired from this firm in 1914. He was a director of many
companies including the American Eagle Fire Insurance
Company, The Babcock & Wilcox Company, The Fidelity
& Casualty Co. of New York, the Fidelity, Phenix Fire
Insurance Co. of New York and the New Jersey Zinc
Company.

According to the New York "Times" of Aug. 5 the Gimbel
Brothers' Bank of New York, operated in the department
store at 33rd Street and Broadway, will be discontinued fol-
lowing payment to depositors of their full balances, stock-
holders and directors of the institution decided on Aug. 4.
The "Times" added:
The bank, organized originally in 1914 for the convenience of store

customers and of merchants in the vicinity, is no longer needed, it was
explained, because the large banks of the city now maintain branches in
the neighborhood. Full cash distribution would be made immediately to
all depositors, Bernard F. Gimbel, President of the bank, announced.

The interesting history of a savings bank which began in
a little brick house on the East Side of New York, and which
has now become one of the seven largest mutual savings
banks in the country, is revealed in a booklet issued to its
depositors to-day by the Dry Dock Savings Institution of
New York. As to the bank's development, it is stated:
The name of the bank itself is something of a mystery to most people

unfamiliar with early New York history. Eighty-four years ago, however,
when the bank was founded, shipping and ship building were the principle
activities in the bank's district, and the entire area, as well as the bank,
was named for the old East River drydock where most of the old sailing
vessels were reconditioned and repaired. The word "institution" was used
in the title because banks generally were in disrepute in 1848, and the
State Legislature was opposed to granting new bank charters.
For more than 67 years of the 84 years of the bank's his-

tory one of three men by the name of Andrew Mills has been
President, the booklet reveals. The first Andrew Mills was
one of the original trustees of the institution and was elected
President in 1854. His son, the second Andrew Mills, became
President in 1888, and, with the exception of two years,
headed the institution until his retirement in 1929. He was
succeeded at that time by his son, Andrew Mills, Jr.

According to the booklet, the Dry Dock Savings Institu-
tion was started by a group of employers who believed that
the sailors, chandlers, shipwrights and mechanics employed
along the river front should be turned from their ways of
fast spending by making it convenient for them to save
through the establishment of a savings bank. When the
bank was first opened the only paid employee was a Secre-
tary, who received $16.67 a month. At that time the bank
was open only from five to seven o'clock in the evening, three
days a week. In less than 10 years, however, more than
$1,000,000 was deposited in the institution, and it became
necessary to move to larger quarters.
The present building, at 341 Bowery, at Third Street,

which is the bead office of the institution, was erected in
1875 and enlarged in 1920. The recent establishment of an
uptown branch through a merger with the United States
Savings Bank of the City of New York, at 606 Madison
Avenue, was the fifth enlargement of the bank made neces-
sary by its continued growth, according to the booklet. It
is stated that at present the bank has over 153,000 depositors
with more than $195,000,000 in deposits. It has assets ex-
ceeding $220,000,000, and, with its uptown branch, has paid

• out more than $112,500,000 in dividends to its depositors.

Joseph F. Gargan, agent in charge of the liquidation of
the Lowell Trust Co. of Lowell, Mass., which was taken over
by the Massachusetts State Banking Department in Decem-
ber last, announced on Aug. 3 that the bank would pay an
initial dividend of 25% to depositors in its savings depart-
ment on Aug. 25 next, according to Lowell advices by the
Associated Press on that date. An item with reference to
the affairs of the trust company appeared in our May 7
Issue, 1932, page 3360.

All officers of the State Savings Bank of Hartford, Conn.,
were reappointed and two new Assistant Secretaries added
to the list, namely, Charles P. Pendleton and Miss Lela M.
Wiley, at the recent annual meeting of the corporators of
the institution. The Hartford "Courant," reporting the
above, continuing, said, in part:

Mr. Pendleton, who was a teller is a graduate of the Hartford Chapter,
American Institute of Banking, and is a former Captain of Troop B,
Cavalry. Miss Wiley, who was a clerk, is a graduate of the Hartford
Public High School and Hartford Chapter, American Institute of Bank-
ing, having at one time been Chairman of the women's committee.

Charles A. Goodwin, President, heads the slate which was re-elected.
Other officers who will serve during the coming year include Charles G.
Woodward, Vice-President; George H. Stoughton, Treasurer; Ralph W.
Chapin, Assistant Treasurer. . . .
The statement of condition shows assets and liabilities slightly lower

than on Jan. 31 of this year, the present total being $14,463,547.01
against $14,542,141.09 in January. . . .

With reference to the affairs of the closed City Bank &
Trust Co. of Hartford, C,onn., it is learned from the Hart-
ford "Courant" of Aug. 9 that the Board of Directors of
the Hartford Chamber of Commerce on Aug. 8 adopted a
resolution approving "a plan of reorganization of the savings
department of the City Bank & Trust Co. 'which has the
approval of the State Bank Commissioner and the Superior
Court." The paper mentioned continuing said:
No particular plan, however, was approved, and, according to Charles

B. Whittelsey, Executive Vice-President of the Chamber, the vote on
adoption of the resolution was not unanimous.
The meeting of the Chamber was called at the request of three com-

mittees, the reorganization committee, the stockholders' protective com-
mittee and the committee representing the Board of Directors of the
closed bank.

Alexander W. Creedon, Chairman of a depositors' committee which has
been active in attempting to secure support for reorganization of the
savings bank, and Thomas Hewes, receiver for the City Bank & Trust
Co. spoke at the directors meeting. The latter gave a detailed account
of the affairs of the bank from the time it closed until July 31. He
asserted he saw no way except by reorganization to save the funds in the
bank and urged support of some plan of reorganization.
Judge Creedon presented the case for the three committees at whose

request the meeting was called.
Criticism was voiced of his plan It was reported. Arguments in favor

of immediate liquidation as advocated by another depositor's committee con.
cerned with the affairs of the closed bank, were presented.

Whether the plans for reorganization of the City Bank k Trust Co. will
succeed may depend on the outcome of a hearing to be held before Judge
Arthur F. Ells in the Superior Court Aug. 16.

The date of the hearing was set on application of Benedict M. Holden,
counsel for a depositors' committee headed by Henry II. Conland. The pay-
ment of a dividend at this time is opposed by the group represented by
Judge Creedon.

The City Bank & Trust Co. closed Jan. 2 of the present
year. Our last reference to its affairs appeared April 30
1932, page 3213.

Further referring to the proposed reorganization of the
West Haven Bank & Trust Co. of West Haven, Conn.,
which closed its doors on Dec. 24 last, announcement was
made on Aug. 9 by Charles G. Chamberlain, Chairman of
the depositors' committee of the closed bank, that a large
number of signed agreements for opening the institution,
under the reorganization plan, had been turned into his
office on Aug. 9, several of the signers being those with very
substantial deposits in the bank. He stressed the point
that, owing to the shortness of time, the committee could
make no canvass with these agreement slips, but those wish-
ing more detailed information than given in the printed
agreements, may notify the office and one of the com-
mitteemen will call to explain the proposed system, whereby
the bank may open at an early date and insure 75% on savings
and 15% on commercial deposits. The foregoing is learned
from the New Haven "Registrar" of Aug. 10, which further-
more said:

It is urgent that as many signed agreements as possible be in the hands
of the committee by noon to-morrow, the day in which Attorney Joseph
Shrebnik, representing the depositors' committee, and Judge William L.
Haddon, representing the reorganization committee, will go before Judge
Booth in Superior Court to request an extension of time in which to put
over the plan for opening the bank. The bank receiver is making application
to-morrow (Aug. 10) for the payment of 20% on savings deposits and 15%
on commercial deposits. A sufficient number of signed agreements will
warrant a postponement of this action by the receiver.
As the mass meeting of depositors at the local high school auditorium

Monday night (Aug. 8) a large majority favored the new plant. Only four
In the audience voted agalat It.

Beginning Thursday of this week, Aug. 11, dividends of
24% and 17 were to be paid, respectively, to the de-
positors of the defunct Union City National Bank and the
National Bank of North Hudson, Union City, N. J., (affi-
liated institutions which closed in August 1931), according
to announcements made Aug. 9 by R. L. Jones and B. C.
Schram, the respective Federal receivers in charge of the-0--
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institutions. In its report of the matter, the "Jersey Ob-

server" of Aug. 10, went on to say in part:

With the payment of the second dividend, depositors of the Union

City National Bank will have received a total of 49% of their deposits,

and the depositors of the Natioanl Bank of North Hudson will have
 received

a total of 424 % of their deposits, in just about a
 year after the closing of

the two banks, along with the two others in the A. M
. Henry chain.

The total amount of the second dividend by Receiver Schram, of the

National Bank of North Hudson, will be $1,348,750; while that by Re-

ceiver Jones, of the Union City National, will be $199.075.45.

In April, Receiver Schram paid out an initial dividend of 25%; or a

total of $1,923,930. which means that he will have paid out with the ne
w

dividend a total of $3,270,699 to 13,000 depositors who have proven claims

amounting to 87,700.000.
Simultaneously with Schram, Receiver Jones in April paid out an initial

dividend of 25%; or a total of $208,073.39, which means that in all he will

have Paid out when the new checks have been distributed, a total of $47,-

148.84 to 2.923 depositors with proven claims amounting to $832,293.57.

In announcing the second dividend payments. Receivers Schram and

Jones issued the following statement concerning the source of the money

available to make the dividends possible:

"This dividend is being paid from funds acquired by the receiver in

the ordinary course of liquidation, supplemented by a loan from the Recon-

struction Finance Corporation. This loan, which is secured by a lien on

the remaining assets of the bank, must, of course, be retired and until this

loan is repaid, no further dividend disbursements can be made by the

receiver. It is believed that with the co-operation of borrowers this loan

can be repaid within a reasonable time and if so, the depositors will receive

such further dividend payments from time to time as the collections made

by the receiver warrant.
"The funds of the Reconstruction Finance Corporation set aside for

loans to receivers of insolvent banks are limited and the depositors of

the National Bank of North Hudson and Union City National Bank are

fortunate to have an application for a loan accepted at this time. The funds

released by this loan should be a material aid to the community in these

difficult times."
The two receivers also stated that the notices regarding the second

dividends would be mailed out starting to-day (Aug. 11) in batches of 500

or a 1,000 at a time to avoid confusion. They also explained th t checks

would not be paid depositors until they produced their receivers' certificates

issued at the time of the original dividend and also the dividend receipts

mailed to them.

The closing of these institutions together with the Jackson

Trust Co. of Jersey City and the Bergenline Trust Co. (all

members of the Henry chain of banks) was noted in our issue

of Aug. 8 1931, page 898. Our last reference to their affairs

appeared March 12 1932, page 1896.

C. P. Rogers, receiver for the closed New Jersey National

Bank & Trust Co. of Newark, sent notices on Aug. 10 to

the 1,440 stockholders advising them that they had been

assessed the full par value of their stock, $25 a share, or a

total of $2,800,000, payable on or before Sept. 12. An an-

nexed order by the Comptroller of the Currency says that

to pay the debts of the closed bank it was found necessary

to enforce the individual liability of the stockholders under

the law. A Newark dispatch to the New York "Times"

reporting the foregoing went on to say:

In announcing the assessment, Mr. Rogers made public a statement of

the bank's condition at the time it suspended business on June 10, last

It showed assets of 816,935,633 and liabilities of $13,650,097. Mr. Rogers
explained that it was not to be expected that the assets would be realized

in full. Of the assets, bills receivable amount to $7.795,974, and cash to
$172,501. Liabilities include unsecured deposits of $6.327,692, secured
deposits of $1,618,939, decured rediscount and contingent liabilities of $265,-

978 and bills payable, secured, of $5,437.487.
While the capital stock assessment is due Sept. 12, payment will be per-

mitted in four equal monthly instalments, provided the first 25% is paid
by Sept. 12.

The closing on June 11 last of this institution was reported

in our June 18 issue page 4439.

Associated Press advices from Washington, D. C., on Aug.

5 stated that reorganization plans of the Steneck Trust Co.

of Hoboken, N. J. (which was closed on June 27 1931) had
delayed a loan to that institution from the Reconstruction
Finance Corp. at least until Sept. 1. We quote furthermore

from the advices as follows:
The corporation has received notice from the New Jersey State Banking

Commissioner that work of reorganization will require all of August and

that the Commissioner will not sanction reopening the bank until he has
reviewed the plans. The Reconstruction Finance Corp. has agreed not to
approve any loan to the institution until reorganization has met with the
approval of the State Commissioner.

It was understood the officials seeking to reopen the bank will spend
until Sept. 1 obtaining assents to the proposal from bondholders in the de-
funct mortgage company, a subsidiary of the Steneck Trust, The State
Commissioner of Banking has given the reorganizers until Sept. 1 to ob-

tain these assents.
Steneck Trust sought $3,000,000 to reopen the institution. Large sums

had been pledged by former depositors and citizens of Hudson County, it

was said. Officials of the bank conferred recently with Finance Corpora-

tion agents.

Announcement has been made by H. S. Meeker, receiver

of the People's National Bank of Blairstown, N. J., that a
second dividend of 16 2-3% is ready to be paid to the depos-
itors, according to Blairstown advices to the Newark "News"

on Aug. 11. An initial dividend of 50% was paid a few weeks

ago, the dispatch said. The closing of this bank on Oct. 7

last was indicated in our issue of Oct. 10 1931, page 2378.

The Philadelphia "Ledger" of Aug. 12 1932 stated that

immediate payment of a dividend of 16 2-3% to depositors

of the Main Line National Bank of Wayne, Pa., had been

announced by Isaac Jackson, the receiver for the institution.

The bank, which closed Oct. 1 1931, had deposit liabilities

of $790,000, and the disbursement, the first to be made,

will amount to $125,000, it was stated. The closing of this

bank was noted in the "Chronicle" of Oct. 10 last, page 2380,

and an item with reference to its affairs appeared in our

issue of Jan. 2, page 29.

The closed Farmers' & Merchants' Bank of West Newton,

Pa., on Aug. 15 will make a payment of 20% to 3,800 deposi-

tors, amounting to $186,183, according to the Pittsburgh

"Post Gazette" of Aug. 6.

It is learned from the Philadelphia "Ledger" of Aug. 9

that approximately $178,000 was distributed on Aug. 8 to

the 16,800 depositors of the Glenside Bank & Trust Co. and

the Glenside Trust Co., Glenside, Pa., both of which are in

the hands of the Pennsylvania Banking Department. The

distribution represented dividends of 10% each to the re-

spective depositors, the payment amounting to $148,378 in

the case of the Glenside Bank & Trust Co. and to $29,612 in

the case of the Glenside Trust Co. Our last reference to the

affairs of these banks, which closed their doors on Oct.

3 1931, appeared in our July 23 issue, page 582.

Three closed Pennsylvania banks in the suburban area of

Philadelphia made payments on Aug. 9 to their depositors,

according to an announcement by the State Secretary of

Banking, as reported in United Press advices from Philadel-

phia, which named the institutions as follows:
The Suburban Title & Trust Co., Upper Darby, paid 5%; the Lans-

downe Bank & Trust Co., 71,42%, and the Drexel Hill Title & Trust 00.

15%.

Directors of the Atlas National Bank of Cincinnati, Ohio,

on Aug. 3 announced the retirement of William Gucken-

berger as President of the institution and the promotion of

Charles J. Ziegler, heretofore Vice-President, as his successor.

III health is the reason for Mr. Guckenberger's retirement

from the Presidency, but he will continue with the institu-

tion as a director. He has been connected with the Atlas

National Bank for more than 41 years. Other promotions

announced by the directors were as follows: Joseph L.

Partl, Cashier and Trust Officer, advanced to Vice-Presi-

dent, while continuing as Trust Officer; Robert J. Ott, As-

sistant Cashier, promoted to Cashier and Assistant Trust

Officer, and Edwin F. Tueting, advanced to Assistant Cash-

ier. The Cincinnati "Enquirer," from which the foregoing

is learned, continuing said:
Mr. Guckenberger began his banking career when most of Cincinnati's

banking institutions were on Third Street. One of his first positions was

with the old National Lafayette Bank; more than 41 years ago he went

with the Atlas National as an Assistant Cashier and gradually advanced

to become head of the institution.
Mr. Ziegler has been identified with the Atlas National for approximately

the same number of years. He was first employed as a bookkeeper, having

formerly been with the old Citizens National Bank. In 1911 he was

elected Cashier and in 1921 became Vice-President, which position he

has filled until the present time.
He is prominently identified with the financial district and served a

term as President of the Cincinnati Clearing House Association. As one

of the founders of the Young Men's Business Club of Cincinnati he was

a director of that organization for many years.

Referring to the affairs of the Citizens Savings Bank of

Upper Sandusky, Ohio, a dispatch from that place under

date of Aug. 4, printed in the Toledo "Blade," contained the

following:
Depositors of the closed Citizens Savings Bank here have formed a plan

to reopen the bank which met with the approval of the State Banking De-

partment.
Charles Arts, a former Cashier of the bank; W. 0. Moore, President

of the Chamber of Commerce, and William Olpp, representing the deposi-

tors, have been appointed as trustees to receive surrender stock from the

stockholders. Under the new plan proposed the depositors will be per-

mitted to withdraw 10% of their deposits on the date of reopening.

The closing of the institution on Oct. 8 last was noted in

our issue of Oct. 17 1931, page 2558.
--•--

A dispatch to the Indianapolis "News" from Noblesville,

Ind., on Aug. S stated that the Citizens' State Bank of that

place, which closed temporarily ten days previously, had

officially opened for business on Aug. 8 under a moratorium

suggested by the State Bank Commissioner of Indiana.

The advices furthermore said:
The moratorium covers a period of four years, in which depositors will be

permitted to withdraw only at the rate of 25% annually. All money de-

posited will be subject to check the same as usual.
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Four Chicago Board of Trade memberships were sold;
two on Aug. 4 at $5,000, one, Aug. 8, at $5,500, an increase
of $500, and the last, Aug. 9, at $7,500, an increase of $2,000.

Effective July 30 1932, the Lake County National Bank
of Libertyville, Ill., capitalized at $100,000, was placed in
voluntary liquidation. The institution was absorbed by
The First National Bank of Libertyville, which on Aug. 1
changed its title to The First Lake County National Bank
of Libertyville.

That the First State Bank of Tekonsha, Mich., which
closed its doors on Jan. 16 last, had been reorganized and
reopened for business, was reported in the "Michigan In-
vestor" of Aug. 6. The reorganized bank is capitalized at
$30,000. Byron G. Doolittle is Cashier and Albert Wenzel
of Kalamazoo. Mich., is Assistant Cashier. The institution
was founded in 1887, it was stated.

Wilson W. Mills has been elected Chairman of the govern-
ing committee of the First Wayne National Bank of Detroit.
He has been Acting-Chairman of the governing committee
for several months in addition to his duties as Chairman of
the Board of Directors, in which position he will continue.
Mr. Mills recently gained National prominence as Chair-
man of the Michigan Agency of the Reconstruction Finance
Corp., and Chairman of the same group of the National
Credit Corporation.

First Wayne National Bank of Detroit also announces
that Joseph M. Dodge has been elected to a Vice-Presidency
with duties as assistant to Wilson W. Mills, Chairman of
the Board. The announcement says:
Mr. Dodge. a native Detroiter, began his banking career as a messenger

in the Central Savings Bank of Detroit where he successively held positions
in practically all departments of the bank. After three years with the
Central bank, he became a public accountant working on the audits of
many of the largest industrial concerns in Michigan.
In 1912 Mr. Dodge was made assistant State bank examiner, and in the

same year chief clerk for the banking department. Shortly thereafter
he was given a commission as an examiner. Within three years after
becoming an examiner he was designated as special examiner for the Bank-
ing Department, handling unusual problems and examinations. In addi-
tion to being special examiner for the Banking Department, Mr. Dodge
was commissioned as a special examiner for the Michigan Securities Com-
mission of which he later became Secretary, leaving these positions to
become an executive officer and a member of the executive committee of
the Bank of Detroit.
Mr. Dodge has been active in American Institute of Banking work,

and an instructor in the Elementary Banking Course offered by the Insti-
tute. He also has frequently contributed articles on banking subjects to
financial publications.

The reopening on Aug. 8 of three Platteville, Wis., banks
which had been closed temporarily on Aug. 1, was indicated
in the following dispatch from that place to the Milwaukee
"Sentinel" on Aug. 4:

All three Platteville banks, the First National, State Bank and Mound
City Bank, following meetings of stockholders have vote() full 100%
assessments and depositors will meet to complete arrangements for re-
opening of the banks Monday (Aug. 8). Closing by proclamation of
Mayor Hoosier Aug. 1 was to forestall abnormal withdrawals.

The following changes have been made in the personnel
of the Citizens State Bank of Brainerd, Minn., according to
the "Commercial West" of Aug. 6: C. H. Berge of Great
Falls, Mont., has been appointed Vice-President to succeed
the late E. 0. Olson, and E. W. Wise has been advanced
from Assistant Cashier to Cashier. Other officers of the
Institution are as follows: Otto Bremer, President; M. E.
Ryan, Vice-President and James K. Tinkelpaugh, Assistant
Cashier. Mr. Berge, it was furthermore stated, is a Minne-
sota man going from Stephen to Montana several years
ago.

Depositors of the closed First National Bank of Stark-
weather, N. D., are receiving an initial dividend of 15%, ac-cording to the "Commercial West" of Aug. 6.

That depositors of the defunct State Bank of Humboldt,
S. D., are receiving a final dividend of 1.24%, making a
total of 56.24% returned to the depositors, according to the
"Commercial West" of Aug. 6.

The First National Bank of Newton, Iowa, on Aug. 1
1932. was placed in voluntary liquidation. The institution,
which had a capital of $100,000, was succeeded by The New-
ton National Bank.

The First National Bank of Dubuque, Iowa, announces
the death of Henry A. Koester, cashier of the institution,
on July 26 1932.

The First National Bank of Wahoo, Neb., celebrated the
50th anniversary of its establishment with a public recep-
tion, according to the "Commercial West" of Aug. 6. The
officers of the institution are as follows: E. E. Placek.
President; L. J. Kudrna, Vice-President and Ernest Hanson,
Cashier.

Thomas D. Dugan, former Assistant Cashier of the Camp-
bell County Bank of Bellevue, Ky., after entering a plea of
"not guilty" and waiving right to a preliminary examina-
tion, through his attorney James B. Milliken, was held to
the Grand Jury for investigation on Aug. 2 by Judge Conrad
G. Matz in the Campbell County Court for the alleged em-
bezzlement of $11,062 of the institution's funds. The paper
mentioned furthermore said in part:
According to officials of the bank the shortage in the funds was re-

vealed following an audit made while Dugan was on his vacation recently.
Bank officials stated that when Dugan was confronted by their findings

he admitted he had drawn on dormant accounts and from cash accounts
to cover losses from stock market investments.
When Dugan learned that a warrant had been issued against him last

Saturday (July 30) he went to Newport and surrendered to Deputy Sheriff
Gus Uttendorfer and was taken before Magistrate Thomas Hanly where he
gave bond in the sum of $5,000 and was released. . . .

As of July 15 last, the First National Bank of Dickinson.
Tex., with capital of $25,000, went into voluntary liquida-
tion. It was taken over by the City National Bank of Gal-
veston, Tex.

William Richards, former Cashier of the defunct First
National Bank in Kerman, Kerman, Calif., was held in
$15,000 ball by United States Commissioner Hollins at
Fresno, Col., on Aug. 5 for alleged violation of the National
Banking Act by misappropriating $626 of the bank's money.
A Fresno dispatch on Aug. 5 to the Los Angeles "Times."
from which the foregoing is learned, went on to say in part:

Richards disappeared snore than a month ago, and immediately follow-
ing the announcement that he was missing, directors of the bank closedits doors and H. P. Hilliard of Fresno was placed in charge as Federalreceiver. Subsequently it was announced by the Federal authorities thatthe shortage in the bank's accounts is approximately $67,000. The bankis capitalized for $25,000, and the receiver has levied a 100% assessmentpayable Sept. 2.

Richards referred all inquiries about his movements since his dis-
appearance, and what became of the money from the bank, to his attor-ney, Fred J. Rogers.

Rogers said Richards is going away for a week and upon his returnwill co-operate with Receiver Hilliard in working on the bank's affairs."Be will tell everything there is to be told when the proper time comes,"Rogers said.

The closing of the bank following the disappearance of
the Cashier was noted in the "Chronicle" of July 16 last,
page 417.

The Spokane, Wash., News Bureau under date of July
26 last reported that at the annual meeting of the Board of
Directors of the Security National Bank of Cheney, Wash.,
held recently the officers were re-elected with V. E. Rolfe,
Cashier, in active charge of the institution as he has been for
several years.

A Montreal Stock Exchange seat was sold Aug. 12 for
$26,500.

R. J. Gourley of Winnipeg, Man., prominent and success
ful Western business man, connected with many large
organizations, on Aug. 11 was fleeted a director of The
Dominion Bank (head office, Toronto, Can.), to fill a vacancy
occasioned by the death of the late F. L. Patton.

The statement of condition of the Midland Bank, Ltd.,
London, as of June 30 1932 shows an increase in current,
deposit and other accounts to £383,179,078 from £379,-
055,050 as of June 30 1931, and a reserve account decline to
£11,500,000 from £14,248,012. The total assets of the bank
on June 30 amounted to £421,113,758, against £428,905,511
on June 30 1931, and £436,892,733 on June 30 1930. There
were three major changes in the individual asset items
Bills discounted during the year dropped £19,323,798 t‘
£60,717,042, and advances to customers and other accounts
declined £15,058,214 to £178,124,929. The £34,382,012
decline in these two items, however, was more than offset by
a £39,567,960 increase during the year in investments,
bringing that item up to £72,477,328. London advices to
the "Wall Street Journal," from which the above information
is obtained, also contained the following detailed statemen-
of condition as of June 30 1932 as compared with the corres-
ponding statements for June 30 1931 and June 30 1930:
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Liabilities.

June 30 1932. June 30 1931. June 30 1930.
Capital paid up £14,248,012 £14,248,012 £14,091,201
Reserve fund 11.500.000 14,248,012 14,091,201
Current, deposit & other ac-
counts (incl. balance of profit
and loss account)  383.179,078 379,055,050 381,997.591

Acceptances and confirmed credits
on account of customers 6,748,759 12,398.135 17,236,146

Engagements on account of
customers 5,437,909 8,956,302 9,476,597

Total £421,113,758 £428,905,511 £436.892,733
Assets.

Coin, bank notes and balances
with the Bank of England £40,407,197 .C39,125,829 £37.078,737

Balances with, and checks in
course of collection on other
banks In Great Britain and
Ireland 11,485,976 15.755.706 18,267,101

Money at call and short notice- - - 17,892,453 19,340.199 22,589,395
Investments 72,477.328 32,909,368 33 .920 ,316
Bills discounted 60,717,042 80.040.840 64,408,573
Advances to customers and other
accounts 187,124,929 202,183,143 216,546,778

Liabilities of customers for ac-
ceptances, confirmed credits &
engagements 12,186,668 21,354,437 26,712,740

Bank premises 9,631,634 9,047,775 8.971,097
Other properties and work in

progress for extension of the
business 1,146,470 1,767,583 1.276,331

Shares in Yorkshire Penny Bank,
Ltd 750,000

Capital reserve and undivided
profits of Belfast Banking Co.,
Ltd.; The Clydesdale Bank,
Ltd.; North of Scotland Bank
Ltd.; Midland Bank Executor
and Trustee Co., Ltd 7,294,061 7,280.631 7.121.665

Total E421,113.758 £428,905,511 £436,892,733

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market continued buoyant until Thursday,

when the trend turned downward. The steady upward
climb that characterized the dealings during the previous
week continued strongly manifest and trading has been
enormous. Indeed, on Monday the turnover exceeded
5,500,000 shares, the heaviest since 1930, and the high-speed
tickers were frequently from 5 to 10 minutes behind the
transactions on the floor. Occasional periods of irregu-
larity were apparent, but these were quickly eliminated as
prices continued to forge ahead. On Tuesday the upward
movement was slightly checked due to profit taking, and
while some of the gains were cancelled the close showed a
goodly number of speculative favorites on the up side.
United States Steel, both common and preferred, made
sharp gains despite the fact that the backlog of unfilled
orders as of July 31 showed a decline of 68,466 tons, bringing
the unfilled tonnage to a new low at 1,966,302 tons. Rail-
road shares were in brisk demand and many prominent
members of the group registered new tops for the present
movement. Public utilities and teal tractions were also
higher and industrial issues and oil stocks scored substantial
gains. Call money renewed at 2% on Monday, remained
unchanged at that rate throughout the week.
The upward rush of stock prices continued unabated

during the abbreviated session on Saturday. Speculative
fever was at a high pitch and new tops were recorded all
along the line. Advances among the active issues ranged all
the way from 5 to 14 or more points, and while there was a
brief downward reaction during the last hour, the final prices
in many instances were at new highs for the year. The
volume of trading for the half day reached 2,728,430 shares
and in the last half hour the tickers were running about 8
minutes behind the transactions on the floor The out-
standing feature of the day was the strength of United States
Steel pref., which closed on Friday at 7334 and extended
its gain 12% points to 87. Amer. Tel. & Tel. was also a
feature as it rushed forward from 1011% to 108. Eastman
Kodak was another spectacular performer as it shot upward
51% points to 5934. American Can, Allied Chemical & Dye
and Coca-Cola were also noteworthy for their strength, and
substantial gains were made during the session. Prominent
among the stocks closing on the side of the advance were
such pivotal issues as Air Reduction, 21% points to 511%;
Allied Chemical & Dye, 9 points to 7,; American Tobacco,
334 points to 77; Atchison, 31% points to 403/2; Atlantic
Coast Line, 2 points to 20; Bethlehem Steel pref., 5 points
to 45; Delaware & Hudson, 41% points to 59; du Pont, 3%
points to 361%; National Lead, 4 points to 70; New Haven
pref., 6 points to 36; Norfolk & Western, 3 points to 85;
Peoples Gas, 3% points to 691%; Union Pacific, 95/i points
to 63; United States Steel common, 71% points to 411%;
Western Union Telegraph, 3% points to 33%; Worthington
Pump pref. A, 111% points to 293/2, and Westinghouse, 31%
points to 341%.
On Monday, the dealings were the heaviest recorded in

nearly 22 months as the market continued to soar upward.
Shortly before the end of the day heavy profit taking ap-
peared and cut into the early gains. Nevertheless, the

closing prices were slightly higher than the final quotations
of the preceding session. United States Steel soared to new
high ground for the current movement and sharp gains were
registered by such active stocks as Westinghouse, Con-
solidated Gas, General Motors and General Electric. Rail-
road shares were in sharp demand and moved forward under
the leadership of Union Pacific, forging ahead 8 points to 71,
at its top for the day and Reading, New York Central,
Northern Pacific, Pennsylvania and Atchison were in active
demand at higher prices. Industrial shares also attracted
considerable speculative attention, the principal gains in this
group being recorded by Johns-Manville, J. I. Case, du Pont
and Auburn Auto. Amer. Tel. & Tel. was higher and Public
Service of N. J. and Westinghouse were heavily bought. Other
prominent stock showing gains at the end of the day were
American Can, 2% points to 51%; Amer. Tel. & Tel., 2%
points to 1101%; Amer. Type Foundry, 5 points to 15;
Atchison, 61% points to 463A; Bethlehem Steel pref., 234
points to 47%; Colorado Gas & Elec. pref. A, 2 points to 65;
Consolidated Gas, 2 points to 541%; Delaware, Lackawanna
& Western, 2 points to 19; Delaware & Hudson, 414 points
to 631%; Peoples Gas of Chicago, 33/i points to 73; Pere
Marquette pref., 3% points to 9, and Westinghouse 1st pref.,
43/i points to 69%.

Stock prices were somewhat mixed on Tuesday, though
most of the recent gains were fairly well maintained. During
the final hour some profit taking appeared and while this
slowed up the trading to some extent, the trend continued
upward. Public utilities and tractions were the strong stocks
of the day, Consolidated Gas selling ex-dividend and scoring
a gain of about 2 points, while Amer. Tel. & Tel. moved
above 1121% at its top for the day, though it fell off and
showed a loss at the close. United States Steel dropped
below 40 with a loss of a point. The principal changes were
on the side of the advance and included among others, Alle-
gheny Steel 31% points to 123/2, American Sugar Refining
pref. 33% points to 783, American Can pref. 45% points to
571%, J. I. Case pref. 6 points to 67, National Lead 2%
points to 701%, Peoples Gas 134 points to 74%, Standard
Gas & Electric 1% points to 1334 and Studebaker pref.
4 points to 50.

Railroad shares and industrial issues were again the
market favorites on Wednesday and moved briskly forward
from one to five or more points following heavy buying. The
volume of sales was again heavy and 4,430,300 shares changed
hands during the session. Some heaviness was in evidence
as the market opened, but this was quickly absorbed as
the buying orders increased. Practically every group in
the list extended its gains at some time during the day and
advances ranging up to three or more points were registered
at the close. Eastman Kodak was an exception and fell
off to some extent following the announcement that the
dividend had been cut from $5 to $3. Among the gains
recorded at the close were Air Reduction, 2 points to 53;
Allied Chemical & Dye, 33A points to 801%; Amercan Can,

3% Ponts to 541%; American Tel. & Tel., 31% points to
114%; Atchison, 3% points to 49; J. I. Case, 81% points to
581%; Gold Dust pref., 101% points to 901%; Houston Oil, 21%
points to 20%; International Harvester, 41% points to 31;
Union Pacific, 33A points to 681%; United States Steel, 2%
points to 421%, and Western Union Telegraph, 2% points
to 36M•
The market was somewhat erratic on Thursday, but, on

the whole, the final prices were higher. Trading opened
somewhat higher, but soon ran into profit taking which
cancelled the early gains. As the day progressed prices
recovered to some extent and a number of the more active
issues were higher as the session ended, though most of the
changes were fractional. Among the prominent issues
closing on the side of the advance were American Can 11%
points to 58%, Bangor & Aroostook 2% points to 28.
Johns-Manville 3 points to 2634, Liggett & Myers pref. 634
points to 125, Ludlum Steel 2% points to 2034, Loci:vs pref.
3 points to 70, Midland Steel 1st pref. 2 points to 44, South-
ern Pacific 2% points to 201%, Standard Gas & Electric
pref. 11% points to 18%, United Biscuit pref. 834 points to
98 and Worthington Pump pref. B 434 points to 29.

Stocks moved sharply downward on Friday and many
popular speculative issues showed losses ranging from 1 to 5
or more points at the close. The total turnover was smaller
than on the preceding days, being 3,705,890 shares, though
the decline brought a rapid increase in volume, which put
the tickers several minutes behind the market. During the
first hour prices were irregular, following heavy selling,
and while a steadier tone prevailed around the noon hour,
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stocks again sold off during the afternoon. The principal
losses were Allied Chemical & Dye, 53' points to 73; Amer-
ican Can, 63/i points to 503'; Amer. Tel. & Tel., 7 points to
1063; American Tobacco, B 43% points to 733'; Atchison,
5 points to 433'; Auburn Auto, 12 points to 64; Brooklyn
Union Gas, 53/i points to 70; J. I. Case Co., 133/ points
to 4634; Eastman Kodak, 53. points to 48; Norfolk & Western
55% Points to 9134; Peoples Gas, 534 points to 6834; United
States Steel, 434 points to 3854, and Western Union Tele-
graph, 53/i points to 2934. At the close the market was
weak and down to its lowest for the day.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY. WEEKLY AND YEARLY.

Week Ended
Aug. 12 1932.

Stocks.
Number of
Shares.

Railroad
and Miscell.

Bonds.

State
Municipal de
For'n Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday  2,728,430 35,250,000 51,448,000 $410.000 $7,108,000
Monday *5,461,150 11,243,000 2,544,000 1,402,300 15,189,300
Tuesday 3,837,660 9,737,000 2,384,000 842.100 12,963,100
Wednesday  4,430,300 12,799,000 2,343,000 1,920,500 17,062,500
Thursday 4,402,510• 13,724,000 2,572,000 2,529,000 *18,825.000
Friday  3,705,890 11,408,000 2,811,000 1,692,000 15,811,000

Total  24,565,840 $64.161,000 $14,102,000 $8,695.900 $86,958,900

Sales at
New York Stock

Exchange.

Week Ended Aug. 12. Jan 1 to Aug. 12.

1932. 1931. 1932. 1931.

Stocks-No. of shares_ 24.565,840 7,074.106 236,402,776 377.077.610
Bonds.

Government bonds.- _ $8,695,900 $1,074,000 $457,508,950 $99,200,400
State de foreign bonds_ 14,102,000 13,565,000 485,037,100 503,958,600
Railroad rk misc. bonds 64,161,000 27,737,000 978,629.500 1.116,052,700

Total $88,958,900 $42,376,000 $1,921,175,550 $1,719,211,700

• New high for year.

DAILY TRANSACTIONd AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Aug. 12 1932.

Boston. Philadelphia. Baltimore.

Shares, Bond Sales. Shares. Bond Sales Shares. Bond Sales.

Saturday 33.990 $2,000 31,208 2,434 $3,000
Monday 81.413 22,000 58,907 3,000 4,757 6,000
Tuesday 59,812 7,050 69,087 12,000 2,002 5,000
Wednesday 57,311 1,000 54,741 9,000 1,809 17,000
Thursday 70,648 4,000 51,813 1,000 1,778 5,000
Friday 12,625 17,000 9.810 1,861 29,000

Total 315,799 $53,050 275.566 $25,000 14.641 $65.000

Prov wog* ',vigor! snn 931.1 ssn nnn las wag sen nnn R R47 502 nnn

THE CURB EXCHANGE.

Following the lead of the big board prices on the curb ex-
change moved briskly upward during forepart of the present
week and wide gains were registered all along the line.
There was a moderate amount of selling, but, as a rule, this
was quickly absorbed as the market continued its forward
swing until Friday when the trend turned downward. Public
utilities attracted considerable speculative attention and
many popular trading favorites broke into new high ground
for the current movement. Oil shares also were active and
while the gains in this group were not particularly largo, the
demand was fairly steady. The best showing was made by
the preferred stocks, though the common stocks were also in
good demand at improving prices. On Saturday the feature
of the trading was Montgomery Ward "A" which closed at
493% with a net gain of 634 points. Singer Manufacturing
Co. was also a prominent feature closing at 111 with a gain
of 5 points, while the specialties were represented in the ad-
vances by Aluminum Co. of America pref. which forged
ahead 854 points to 5534. On Monday spectacular gains
were again made by Aluminum Co. of American pref. which
spurted ahead 53% points to 6034 and Standard Oil of
Indiana which moved upward 134 points to 233%. Stutz
Motors was the feature of the industrial stocks as it forged
sharply forward 234 points to a new peak for 1932.
On Tuesday a wave of profit taking forced Aluminum Co.

of America down 5 points to .55 on a turnover of about 2,000
shares. Most of the other specialties groups continued
bouyant. Oil shares were under pressure, early in the ses-
sion, but most of the leaders displayed resistance and closed
higher for the day. The public utilities were the leaders of
the upswing on Wednesday and numerous advances ranging
from 3 to 6 points were in evidence as the session came to
an end. Oil shares were also active and new tops were
registered by Gulf Oil of Pa., Plymouth Oil and the Standard
Oils of Indiana and Ohio.
On Thursday the advance was checked to some extent,

profit taking in a number of the leading issues forcing prices
downward. Some of the more active of the trading favorites
moved into new high ground earlier in the day, but cancelled a
part of their advances in the final hour. Oil shares were
neglected, but there were no losses of any size. Several
attempts were made to work up a rally but the realizing
sales were too heavy.
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Despite the fact that the trend of prices was downward
on Friday, Commonwealth Edison gained 2 points, Asso-
ciated Gas & Electric 2 points, Parker Rust Proof nearly a
point and a similar gain was recorded by A. 0. Smith. On
the other hand, many prominent issues showed net losses on
the day as the session closed. The range of prices for the
week was generally higher, the list of active stocks showing
net advances for the week including among others, Alu-
minum Co. of America 4734 to 4834, American Gas &
Electric 2534 to 29, American Laundry Machine 1434 to
14%, American Light & Traction 1536 to 2036. American
Superpower 33% to 4, Associated Gas & Electric 234 to 6,
Cities Service 4 to 534, Commonwealth Edison 72 to 76,
Creole Petroleum 234 to 27%, Deere & Company 1134 to
113%, Duke Power 5034 to 58, Electric Bond & Share 1434 to
1938, Ford of Canada A 734 to 734, Gray Telephone Pay
Stations 22 to 25, Gulf Oil of Pa. 36 to 363/2, Hudson Bay
Mining 234 to 234, International Petroluem 1094 to 10%,
New Jersey Zinc 2834 to 301%, New York Telephone pref.
11136 to 112, Niagara Hudson Power 133% to 14%, Parker
Rust Proof 1734 to 1954, Pennroad Corp. 214 to 2%, Singer
Mfg. Co. 109 to 112, A. 0. Smith 19% to 30, Standard Oil
of Indiana 22 to 23, Swift & Company 117% to 123/2, United
Founders 134 to 13/3, United Gas Corp. 1% to 23/s, United
Light & Power 334 to 59'8, United Shoe Machinery 3234 to
35%.
A complete record of Curb Exchange transactions for the

week will be found on page 1140.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Aug. 12 1932.

Stocks
(Number

of
Shares).

Bonds (Par Value).

Domestic.
Foreign

Government.
Foreign

Corporals. Total.

Saturday  238,320 $2,732,000 $55,000 $136,000 $2,923,900
Monday 448,490 5.373,000 217,000 109,000 5,699,000
Tuesday 545,937 6,019,000 103,000 110,000 6,232.000
Wednesday  472,020 6,596,000 81,000 136,000 6,813.000
Thursday *574,075 *0,795,000 *711,000 123,000 *7,629,000
Friday  476,620 6,375.000 121.000 132,000 6,628,000

Total  2,755,462 $33,890,000 $1,288,000 $746,000 $35,924,000

Sales at
New York Curb

Exchange.

Week Ended Aug. 12. Jan. I to Aug. 12.

1932. 1931. 1932. 1931.

Stocks-No, of shares_
Bonds.

2.755,462 1,188,940 30,510,497 73,430,158
4

Domestic $33,890,000 $14,298,000 $483,722,100 $568,740,000
Foreign Government_ - 1,288,000 450,000 20,417,000 18,613,000
Foreign corporate 746.000 429,000 42,623,000 25,192.000

Total $35,924,000 $15,177,000 5546,762,100 $612,545,000

• New high for year.

COURSE OF BANK CLEARINGS.
Bank clearings this walk will again show a decrease as

compared with a year ago. Preliminary figures compiled
by us, based upon telegraphic advices from tho chief cities
of the country, indicate that for the week ended to-day
(Saturday, Aug. 13), bank exchanges for all the cities of the
United States from which it is possible to obtain weekly
returns will be 32.8% below those for the corresponding
week last year. Our preliminary total stands at $4,522,-
726,157, against $6,726,053,599 for the same week in 1931.
At this center there is a loss for the five days ended Friday
of S4.670. Our comparative summary for the week follows:

Clearings-Relurns by Telegraph.
Week Ending Aug. 13. 1932. 1931.

Per
Cent.

New York $2,362,290,791 $3,503,219,138 -32.6
Chicago 145,080,370 264,420,953 -45.1
Philadelphia 179,000,000 299,000,000 -40.1
Boston  135,000,000 270,000,000 -50.0
Kansas City 49.750.173 67,795,630 -26.6St. Louis 42,700,000 65,800,000 -35.1
San Francisco 76,557,000 109,164,000 -29.9Los Angeles Will no longer re port clearings.
Pittsburgh  55,474,830 96,910.522 -42.8
Detroit 41,538,000 83,600,161 -50.3
Cleveland 48,853.671 80,786,022 -39.5
Baltimore 46,026.397 61,996,186 -25.8
New Orleans 22,500,402 33,428,012 -32.7

Twelve cities, five days 83.204,771,634 $4,936,120,524 -35.1
Other cities, five days 564,166,830 642,407,860 -12.2

Total all cities, five days 83,768.938,464 55,578,528,384 -32.4
All cities, one day 753,787.693 1.147.525,215 -34.3

Total all cities for week $4.522.726.157 56.726.053.599 12.5-

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above tho last day
of the week has to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous, the week ended August 6.
For that week there is a decrease of 28.3%, the aggregate
of clearings for the whole country being $5,205,592,169,
against $7,255,910,075 in the same week in 1931. Outside of
this city there is a decrease of 34.4%, the bank clearings at
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this center recording a loss of 24.7%. We group the cities
according to the Federal Reserve districts in which they are
located, and from this it appears that in the New York
Reserve District, including this city, the totals show a
loss of 24.8%, in the Boston Reserve District of 43.0% "
and in the Philadelphia Reserve District of 36.6%. In the
Cleveland Reserve District the totals are smaller by 33.3%,
in the Richmond Reserve District by 17.9% and in the
Atlanta Reserve District by 29.7%. The Chicago Reserve
Districts suffers a contraction of 39.5%, the St. Louis
Reserve District of 34.3% and the Minneapolis Reserve
District of 19.5%. In the Kansas City Reserve District
the decrease is 34.9%, in the Dallas Reserve District 23.5%
.and in the San Francisco Reserve District 31.0%.

In the following we furnish a summary of Federal Reserve
districts:

SUMMARY OF BANK CLEARINGS.

Week Ended Aug. 6 1932. 1932. 1931.
Inc or!
Dec. 1 1930. 1929.

Federal Reserve Dists.! $ $ t % I S $
1st Boston_ _ . _12 cities 229,387,344 402,495,041 -43.0 439,405,074 549,366,3562nd New York_12 " 3,565,128,559 4,738,067,459 -24.8 5,819,375,215 8,339,352,226
3rd 3'hilade] 'ia_10 " 270,718,509; 427,015,608 -38.6 508,774,908 577,436.357
4th Cleveland__ 6 " 190.456,876 285,346,318 -33.3 343,649,660 416,279,117
5th Richmond . 6 " 122,981,869 149,827,495 -17.9 155,740,839 205,026,084
6th Atlanta ____11 " 72,176,130 102,729,696 -29.7 120,604,969 159,470,927
7th Chicago ___20 " 326,118,822 538.761,064 -39.5 740,889,124 1,054,873,712
8th St. Louis. _ _ 5 " 72,256,341 109,908,445 -34.3, 145,183,872 142,174,510
9011 Minneapolis 7 " 67,227,816 83,533,647 -19.5 108,293,793 143,944,290
10th Kansaseity 10 " 91,722,390 140,949,233 -34.9 189,797,857 252,216,675
11th Dallas  5 " 30,897,155 40,414,570 -23.5 48,262,779 69,061,548
12th San Fran_14 " 163,520,358 236,861,499 -31.0 281,172,077 354,849,951

Total 118 cities 5,205,592,169 7,255,910,075 -28.3 8,901,155,164 12,264,051,753
Outside N. Y. City 1,735,991,091 2,647,034,897 -34.4 3,218,430,241 4,102,726,642

Canada 32 cities 262 044 141 :100 981 MI. -152 301.497.302 407.417.01.

We now add our detailed statement, showing last week's
figures for each city separately, for the past four years:

Clearings al
Week Ended August 6.

1932. 1931.
Inc. or
Dec. 1930. 1929.

First Federal Reserve Dist rict-Boston
Malne-Bangor_ _ 484.427 632,381 -23.4 637,357 744.479Portland 2,279,859 3,169,323 -28.1 3,701,453 6,374.043Mass.-Boston_ _ 195,000,000 300,380,323 -45.0 394,467.796 486,303,096Fall River__ _ 502,566 918,134 -45.3 873,282 1,211.107Lowell 337,349 430,904 -21.7 539.978 1,174,085New Bedford_ _ 511,325 823,424 -37.9 863.993 1,008.679Springfield_ _ 2,950.120 3,958,859 -25.5 4,035,678 5,479,873Worcester 2,309.726 2,814,315 -17.9 2,973.035 3,253,875Conn.-Hartford 12,780,420 12,716,517 +0.5 12,163.876 18,699.122New Haven_ _ _ 3,680,494 5.989,362 -38.5 6,961,623 9,236,234R. I.-Providence 9,112,800 10,613,500 -14.1 11,558,700 15.094,700N,06.-Manches. 438,258 587,999 -25.5 628.313 764,063

Total (12 cities) 229.387,344 402,495,041 -43.0 439,405,074 549,366,356

Second Feder al Reserve 13 istrict-New York-
N. Y.-Albany.. 5,346.791 5.947.388 -10.1 6,011,351 5,882.692Binghamton.. 1,179,371 1,401,299 --15.8 1,744.106 1,908,428Buffalo 24,806,798 35,522,395 --30.2 43,554,593 63,992,639Elmira 520,491 908,380 ---42.7 709.215 1,085,277Jamestown_ _
New York _ _

530,541
3,469,601,078

839.480
4,608,875,178

--36.8
--24.7

1,121,075
5,682,724.923

1.287,007
8.161.225.111Rochester 9,143,092 10.367,682 --11.8 10,395.985 16.526.537Syracuse 3,262,552 4.616,956 --29.3 5,195,057 7,437,342Conn.-Stamford 3,023,984 3,618,176 --16.4 3,871,072 5.593,573N. J.-Montclair 636,698 642,830 --1.0 628,216 696.829Newark 18.760.048 20,532,508 --29.3 29,423,174 31,712.862Northern N. I. 28.317,115 38,796,689 --27.0 33,996,448 42,003.929

Total (12 cities) 3,565,128,509 4,738,067,459 -24.8 5.819.375,215 8.339,352.226
Third Federal Reserve Dist rict-Philad,elphia

Pa .-A ltoona__ _ _ 391.871 664.497 -41.0 1,277,006 1,505,655Bethlehem. e2,200,170 3,456,097 -36.3 3,615,507 5,177,559Chester 382.744 1,048.921 -63.5 1,590,135 1,687,490Lancaster 
Philadelphia _

1.211,319
-255,000,000

2,420,906
403,000,000

-50.0
-36.7

1,590,906
485.000,000

1,955,623
546,000,000Reading 1,854,957 2,639,232 -29.7 3.111,522 3,708,080Scranton 

Wilkes-Barre_
York 

3.090,514
1,875,813
1,432,621

4,835.518
2,949.189
1,319,248

31.9
-36.4
+8.6

3,920,835
3,204,876
1,924,121

6,061,992
4.119.713
2.275.664N.J.-Trenton. 3,278,000 4,982,000 -34.2 3,536,000 4,944.576

Total (10 cities) 270 718 509 427015,608 -36 6 508.774,908 577,436.357
Fourth Feder al Reserve D istrict-Clev eland-

Ohio-Akron....
Cant on 
Cincinnati _ _
Cleveland 
Columbus 
Mansfield 
Youngstown...

d310.000

34,905,234
58,167,554
7,400.300
c735,609

2,967,000

48.221,552
93,281,593
12,439,600
1,297,558

-89.6

-27.6
-37.6
-40.5
-43.3

5,995,000

66,815,702
103,127,642
13,251,000
1,516,779

8,815.000
11

67,743,551
133.491,800
16,551,500
1,853,932

Pa.-Pittsburgh.. 88,937.189 127,139.015 -30.0 152.943,537 189.823,334

Total (8 cities). 190,456,876 285,346,318 -33.3 343,849.880 416.279,117
Fifth Federal Reserve Dist act-Maimend-

W. Va.-Ilungt'n
Va. - Norfolk...
Richmond _ _

345,451
2,846,461

22,191.292

548,541
3,528.556

29,644,395

-37.0
-19.3
-25.1

974,936
3,355,478

38.079,000

1,155,371
3,992.930

41,470,000S. 0.-Charl86tou
Md.-Baltimore_
D.C.-Wash I ng'n

800,000
79,245,508
17,553,157

1,306,017
02,448,204
22.291,782

-41.4
-14.3
-21 3

1,745,916
86,944,438
24,641,021

1,843,000
129,729,180
26,835.603

Total (6 cities)- 122,981.869 149,827,495 -17.9 155.740.839 205,026,084

Sixth Federal Reserve Dist rict-Atiant a--
Tenn.-Knoxville

Nashville 
2,179.019
7,118,794

3.522,645
10,912,877

--38.1
--34.8

2,317,000
17,018,342

3,162,191
22,361,130Ga.-Atlanta _ 23,700,000 30,300,000 --21.8 36.230,510 51,026,195Augusta 

Macon 
Fla.-Jacks'nville

615.258
414,088

(3,886,978

1.089,673
650,965

9,801,695

--43.5
--36.4
--29.7

1,188,049
1,393,795
9,776,740

1,587.000
1,649,803

12,994,498
Ala. -111rming'm 6,733.136 10,950,361 --38.5 13,255,616 19,590,117Mobile 702,516 1,234,670 --38.2 1,693,688 1.858,739
Miss -Jackson.. 953,000 1,533.000 --378 1.790.557 1,816,000Vicksburg 109,129 121,747 --10.4 202,725 281.384
La.-NeW Orleans 22,704.212 32,612,063 --30.4 35,739.947 43,103,970

Total (11 cities) 72,176,130 102,729,696 -29.7 120.604,969 159,470.927

Clearings at-
Week Ended August ft.

1932. 1931.
Inc. or
Dec. 1930. 1929.

Seventh Feder al
Mich.-Adrian _ _
Ann A rbor_ _ _ -
Detroit 
Grand Rapids_
Lansing  

Ind.-Ft. Wayne

South Bend_ _ _
Terre Haute_ _ _

Wis.-Milwaukee
Iowa-Ced. Rap. 
DesM eines_ _ _
Sioux City _ _ _ _
Waterloo  

111.-Blootn'ton_ _
Chicago  
Decatur  
Peoria 
Rockford  
Springfield....

Reserve D istrict
103,525
813,541

63.460,614
3.951.977
1,340,100
1,278,665

12.002,000
975,849

2,659,248
15,546.689

610,936
5,124,760
2,314,340

1,137,690
209.075,828

701,177
2,464,662
767,572

1,789,649

- Chi c
196.734
770.240

113,345,370
6,399,997
2,774,454
1,709,612

17,924,000
1,034,716
3,658,891

21.545,553
2,525,092
6,441,238
4.625.719
702,413

1,383,189
345,948,875

919,561
2,807,627
1,409,999
2,639,784

a go--
-47.4
+5.6

-44.0
-38.3
-51.7
-25.2
-33.0
--5.7
--27.3
--27.8
--75.8
--20.4
---50.0

-39.6
-23.7
-12.2
-45.6
-32.2

177,665
819,591

137.596,697
6,244,317
3,021.773
2,907.461

20,109,000
2,310,201
4.041.977
26,130.585
2,993.747
7,613,882
5,646.705
1,286,796
1,970.951

506,681,717
1,354.366
4,390,464
2,764,560
2,826,669

300.380
1.010,887

187,487.955
7,390,008
4,177,587
4,276,376

25,795,000
2,774,809
5,272.867

35.980,190
3,304,121
10,940,735
7.070,029
1,640,167
1,777,805

741.063,689
1,557.585
6.317,227
3,655,500
3.080.795

Total (19 cities)

Eighth Federa
Ind.-Evansville
Mo.-St. Louis_
Ky.-Louisville _
Owensboro _ _ _ _

Tenn -Memphis. 
Ill.-Jacksonville
Quincy 

326,118,822

Reserve Dis

49.000,000
15,532,899

7,055,959
148,023
519,460

538,761,064

trict-Sr. Lo

79,200,000
19,814,379

9,809,465
172,987
911,614

-39.5

is-

-38.1
-21.6

-28.1
-14.4
-43.0

740,839,124 1,054,873,712

98,800.000
31,444,932

13,435,825
217,922

1,285.193

106,500.000
33,484,295

16,440,148
593,109

1,592,106

Total (7 citio1)-

Ninth Federsl
Minn.-Duluth 

Minneapolis...
St. Paul 

N. 53.-Fargo...
B. D.-Aberdeen
Mont.-11111ings _

Ilelena 

Total (7 cities).

Tenth Federal

72,256,341

Reserve Dis
2,752.088

45.644,281
14.908,239
1,697,551
599,873
280,962

1,344,822

109,908,445

trict -Minn
4,567,708

57,131,077
16,552,376
1,920,204
750,520
539.585

2,072,177

-34.3

eapolis
-39.7
-20.1
-9.9
-11.6

-56.1
-35.1

145,183,872

--
5,842.184

76,554.750
19,042,802
2,038,680
1,005.950
596,420

3,218,000

142,174,510

8.397,101
103,036,280
24,413.489
2,136.089
1,263.683
749,648

3,898,000

67,227,816

Reserve District

83,533,647

-Kansas

-19.5

City

108,298.790 143,944,290

Neb.-Fremont 179,263 270,091 -33.6 345.256 466,292
Hastings 122,558 400,000 -69.4 608,444 602,244
Lincoln 1,775,494 3,091,090 -42.6 3,616.055 3,878,236
Omaha 20,312,238 31,905,642 -36.3 41,192,402 51,109,156

Kan.-Topeka .._ 1,819,085 2,782,120 -34.6 3,722,294 4,679,079
Wichita  4,265,218 5,026,491 -15.1 8,382,911 10,946,141

Mo.-Kan. City. 59,412,210 90,853,567 34.6 123,590,059 168,807,615
St. Joseph...., 2,314,872 3,849,729 -39.9 .5,224,131 8.206.434

Col.-Col. Spgs- 878,747 1,362,391 -35.5 1,381,999 1,598.432
Denver a a a a
Pueblo  6'42,705 1,408.112 -54.4 1,734,308 1,923,048

Total (10 cities) 91,722,390 140,949,233 -34.9 189,797,857 252.216.675

Eleventh Fede cal Reserve District-Da Illas-
Texas-Austin... 723,720 1,162,832 -37.8 1,294,044 1,656,515

Dallas 22,187,509 28,264,413 -21.5 32,484,544 45.762.095
Fort Worth... 4,725.621 6,237,670 -24.2 8.870,787 14.000,000
Galveston 1,441,000 2,054,000 -29.8 2,223.000 3,520.000

La.-Shreveport _ 1,819,30 2,695,655 -32.5 3,390,404 4,122.938

Total (5 cities). 30.897,15 40,414,570 -23.5 48,262,779 69,061,548

Twelfth Feder al Reserve D istrIce-San Francl sco--
Wash .-Seattle 23,734,140 27,930,675 --15.0 37,320,694 48,889,000
Spokane 4.845,000 9,436.000 --48.7 10,188,000 12.403,000
Yakima 309.333 663,155 --53.4 949,261 1,289,003

Ore -Portland.. 16.776,468 26,531.554 --36.8 31,688,136 38,655,591
Utah-S. L. City 7,757,554 13,170,523 --41.1 15.643,961 19.072,793
Calif .Long Beach 2,632,160 4,881,932 _-46.1 6,080,840 8,072,942

1,os Angeles... No longer will report clearin gs
Pasadena 2,735,708 4,267,518 --35.9 4,675,098 5,712,027
Sacramento _ _ _ 6.157,790 7.815.666 --21.2 7,207,786 9,362,349
San Diego_ _ _ _ 2,364,782 3,856,327 --38.9 5,100.835 5,982,896
San Francisco_ 91,827,154 130,542,100 --29.7 153,266.000 194,151,039
San Jose 1,532,375 2,944,423 --48.0 2,997,992 3,865.750
Santa Barbara. 920,791 1,686,72 --45.4 1,789,609 1,954,213
Santa Monica. 806,311 1,558,805 --48.3 2.100.465 2,391,348
Stockton 1,120,795 1.576,20 --28.9 2,163,400 3,048,000

Total (14 cities) 163,520,358 236 861 499 -31.0 281,172,077 354,849,951
Grand total (117

cit MS) 5.205,592,169 7,255,910,075 --28.3 8.901.155,164 12264 051,753

Outside New York 1,735,991,091.2.647,034,897 -34.4 3,218,430,241 4,102,726.642

Week Ended August 4,
Clearings al-

The. or
1932. 1931. Dec. 1030. 1929.

Canada- $ $
Montreal 83.040.158 105,845,949 -21.5 122,898,086 154,647.443
Toronto 72,317,989 80,609,902 -10.3 90,802,355 128,010,953
Winnipeg 47.817.182 44,625,030 +7.2 55,558,255 89,281,281
Vancouver 13,884,355 19,937,433 -30.4 22.815,449 23,331,669
Ottawa 3,853.560 6,184,055 -37.7 6,922.977 7,607,598
Quebec 4,762.454 6.147,46 -22.5 7,568,468 7,446,728
Halifax 2,082,983 3,486,527 -40.3 3,805,304 3,500,026
Hamilton 3,492,908 4,897.991 -28.7 5.338,618 5,911,863
Calgary 4,571.785 4,528,652 +1.0 7,585,080 21,106,561
St. John 1,810,121 2,129,10 -15.0 2,531,385 3,010,885
Victoria 1,507.617 2,034,42 -25.9 2,822,766 3,042,927
London 2,290,923 2,550,30 -10.2 2,786,939 3,086.921
Edmonton 3,442,317 4,637.39 -25.8 5,159,48 5.800,667
Regina 4,491,822 6,113.26 -26.5 5,266,95 8,638,474
Brandon 389,437 468,27 -16.8 631,557 794,306
Lethbridge 367.446 421,01 -12.9 555,69 872,421
Saskatoon 1,912,327 2,205.76 -13.3 2.364.740 3.087.112
Moose Jaw 491,422 666.35 -26.3 1,017.23 1,638,389
Brantford 776.896 807,903 -3.8 1,006,96 1,603,004
Fort 'William _ 576,683 688,100 -16.2 844,86 1,052.963
New Westminster 423,381 767,762 -44.9 917,20 945,985
Medicine II at _ 175,979 231,152 -23.9 327.89 446.518
Peterborough.... 588,796 737,291 -25.2 696,01 888.273
Sherbrooke 629,209 746,483 -15.7 976.41 1.272.348
Kitchener 1,193,237 921,524 +29.5 1,113.55 1,126,241
Windsor 2.375,406 3.015,956 -21.2 4,163,92 4.977.070
Prince A lbert. _ 218.155 416,514 -33.2 588.34 5,19.332
Moncton 800.891 877,153 -8.7 1.058.90 1,133,757
Kingston 5S4.532 682,447 -14.3 808,07 852.246
Chathatn 398,079 360,696 -10. 638,268 674.005
Sarnia 357,218 464,183 -23.0 928.512 1,015,046
Sudbury 359,073 724,379 -50.4 997,011

Total (32 cities) 262,044,341 308,981,381 --15.2 361,497.302 437,417,012

a No longer reports weekly clearings. b Cita ring Ito ia43 not fun ctIta lug at 1,reaaat7
c Clearing house reopened In February. d F cures smaller due to merger of two
largest banks. e Due to merger of two lead ng banks, this figure represents the
exchange of cheeks between fewer institutions • Estimated.
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THE ENGLISH GOLD AND SILNdER MARKETS.

We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date of

July 27 1932:
GOLD.

The Bank of England gold reserve against notes amounted to £136,583 ,653

on the 20th Inst. as compared with £136,395,565 on the previous Wednesday.

Further purchases of gold have been announced by the Bank of England,

the chief items being £958,330 bought on the 25th inst. and £179,763

yesterday. The total amount acquired during the week was £1,142,236.

In the open market amounts of gold offered during the week have been

very large; on the 25th inst. about £3,000,000 was disposed of. £750,000

of this being for delivery next week. There has been some demand from

the Continent, but most of the supplies have again been taken for a des-

tination not disclosed.

Quotations during the week:
Per Fine Equivalent Value of

Ounce. Sterling.

July 21 115s 54. 145. 8.6d.

July 22 1158. lid. 14s. 7.9d.

July 23 115s. lid. 148. 7.9d.

July 25 115s. 94. 148. 8.1d.

July 26 115s. 10d. 145. 8.04.

July 27 1165. 4d. 14s. 7.3d.

Average 1155. 10.3d. 145. 8.0d.

The following were the United Kingdom imports and exports of gold

registered from mid-day on the 18th inst. to mid-day on the 25th inst.:

Imports. Exports.

Australia £2,268,112 France  1605,291
British South Africa  1,061,171 Netherlands  467,230
British India  584,127 United States of America 467,600
New Zealand  66,284 Belgium  10,550
Egypt  73,307 Germany  7,530
Germany  20,904 Other countries  4.179
Iraq  14,275
Other countries  1,701

£4,089,881 £1,562,380

The SS. Mooltan which sailed from Bombay on the 23d inst. carries

gold to the value of £539,000, of which £502,000 is consigned to London

and £37,000 to Holland.
SILVER.

Price movements during the week have been small and the market con-

tinued quietly steady. Support has been given by China, but buying

orders in many cases were limited to prices which were not attractive to

sellers: the upward movements in prices were therefore due more to the

absence of supplies than the pressure to buy. America has been disposed

to buy in the afternoons, but the Continent has been less active, sales

from this quarter during the week having been unimportant.

The following were the United Kingdom imports and exports of silver

registered from mid-day on the 18th inst. to mid-day on the 25th inst.:

Imports. Exports.
Canada £14,390 Rumania  £90,388

Australia  7.749 Czechoslovakia  49,900

Germany  16,100 Jugoslavia  66,124

Belgium  5,795 Poland  55,415
Southern Rhodesia  30,000
France  4.865

Other countries  7,658

£44,034

Quotations during the week:

IN LONDON. IN NEW YORK.
Bar Silver per Or. Std. Cents per Or. .999 Fine.

Cash. 2 Mos. July 20 273-16
July 21 17d. 17 1-16d. July 21 273-16
July 22 16 15-164. 17d. July 22 27
July 23 17 1-16d. I734d. July 23 27
July 25 17d. 17 1-164. July 25 27
July 26 1734d. 17 3-164. July 26 27 16
July 27 17 1-164. 171-164.
Average 17.031d. 17.083d.

The highest rate of exchange on New York recorded during the period

from the 21st Inst. to the 27th inst. was S3.57, and the lowest 53.533(.

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- July 22. July 15. July 7.

Notes in circulation 17320 17244 17166

Silver coin and bullion in India 11380 11305 11268

Gold coin and bullion in India  1078 1078 1078

Securities (Indian Government)  4862 4861 4820

The stocks in Shanghai on the 234 inst. consisted of about 87,500.000

ounces in twee°, 242,500,000 dollars and 3,900 silver bars, as compared

with about 87,000,000 ounces in sycee, 240,000,000 dollars and 3,960

silver bars on the 16th inst.

£304,350

ENGLISH FINANCIAL MARKET-PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:

Sat., Mon., Tues., Wed., Thurs., Fri.,

Aug. 6. Aug. 8, Aug. 9. Aug. 10. Aug. 11. Aug. 12.

Silver, per oz.. 1734d. 1734d. 17 13-16d. 1734d. 18 15-164. 18114.

Gold, p. fine os.1198. 3d. 1195. 14, 118s. 7d. 1188. 2d. 1188. 1188. 78. .";

Consols, 2345-- 7034 69 7034 71 7134
British 58 ----- 101,4 10134 10144 10134 10131
British 4340-- ---- 102 102 102 102 10234
French Renter
(JnParIs)3%tr-----81.50 80.80 80.20 80.70 81.60
French War L'n
(In Paris)5% fr. ---- 99.00 99.30 99.70 99.70 99.80

The price of silver in New York on the same days has been:
Silver In N. Y.,

per oz. (cts.): 27 273-4 2834 283-C 30 2834

THE BERLIN STOCK EXCHANGE.

The Berlin Stock Exchange resumed trading on Friday,
April 29 1932 after having been closed by Government decree

wince Srmt. 18. Prices suffered heavy declines. Closing

prices of representative stocks as received by cable each day

of the past week have been as follows:
Aug. Aug. Aug. Aug. Aug. Aug.
6. 8. 9. 10. 11. 12.
 Per Cent of Par 

Retchsbank (12%)  126 125 125 125 125

Berliner Ilandels-Gesellschaft (4%)  89 89 89 88 88

Commerz-und-PrIvat Bank A. G. (0%)  53 53 53 53 53

Deutsche Bank und DIsconto-00. (0%)  75 75 75 75 75

Dresdner Bank (0%)  62 62 62 62 02

Allgemetne Elektristtaets Ges.(AEG) (0%). 28 28 28 29 29

Gesiuerel (4%) Holt- 61 61 60 62 63

Siemens & Halske (9%)  day 123 123 121 122 124

LO. FarbenIndustrie (7%)  88 87 86 87 88

Salsdethfun (9%)  164 164 162 164 185

B.hetntsche Braunkohle (10%)  170 189 168 169 170

Deutsche Erdoet (4%)  72 72 71 72 72

Mannesmann Roehren (0%)  40 40 40 40 40

Hapag (0%)  13 13 13 14 14 •

North German Lloyd (0%)  14 15 14 15 15

In the following we also give New York quotations for
German and other foreign unlisted dollar bonds as of Aug. 21:

BM Ask.
Anhalt 78 to 1948  28 31

44 49
Autloquia 8%, 1946  17 19
Bank of Colombia 7%, 1947  24 27
Bank of Colombia 7%, 1948  24 27
Bavaria 6%5 to 1945 

Bogota (Colombia) 63-4%, 1947 

r4126

 

90L4 4314722mm%
Bavarian Palatinate Cons. Cit. 7% to 1945 

Bolivia 6%. 1940 1 35i
Brandenburg Electric 6%. 1953  3934 4134
Brasil Funding 5%, 1931-1951  27 32
British Hungarian Bk. 7348, 1952  f37 39
Brown Coal Ind. Corp. 6 411. 1953   41

Callao (Peru) 734%. 1944  
175i
f54I 

:,....-7.Call (Colombia) 7%, 1947 

outshone 7%. (0 1945 
28%
29 

...-
Ceara (Brazil) 8% 1947  f2
Central German Po: of Madeburg 6% 1934   43
City Savings Bank Budapest 75.1953  31
Dortmund Municipal I Ill. n34%, 1948 

Dusseldorf 75 to 1945  29
East Prussian Power 6%, 1953  35

.European
GovernmentanMortgage 

Ss oe.19Investment37  714s, 1966  f3534
French  102
French National Mail S. S. Line 6%, 1952 103
Frankfurt 7s to 1945  29
German Atlantic Cable 7%, 1945  47
German Building & Landbank 61.4%. 1948  38
Hamburg-American Line 814s to 1949  39
Hanover Harz Water Works 6%, 1957  26
Housing & Realty Imp. 7s, 1948  45
lItutgarlan Central Mutual 75, 1937  pe
Hungarian Discount & Exchange Bank n, 1983 .137

Koholyt 614s, 1943  
71
3514

Hungarian Italian Bank 714%. 1932 

Land Mortgage Bank, Warsaw 8%. 1941  5134
Leipzig Overland Power 6 )4%, 1946  45
Leipzig Trade Fair 7e, 1953   2934
Luneberg Power Light & Water 7%, 1948  30
Mannheim & Palatinate 75. 1941  41
Munich 78 to 1945  4134
Municipal Bank Hessen 7% to 1945  29
Municipal Gas & Elec. Corp. Recklinghausen, 7s. 1947  27

47H
National Central Savings Bank of Hungary 734s. 1952 137
Natl. Hungarian dr Ind. Mtge. 7%, 1948 130%
Oberpfalz Electric 7%, 1946  36
Oldenburg-Free State 7% to 1945  29

Porto Alegre 7%, 196i.   1 8
35%

Protestant Church (Germany) 78, 1946    3134
Provincial Bank of Westphalia 6%, 1933  43%
Rhine Westphalia Electric 7%. 1938 . 43%
Roman Catholic Church 834%. 1948  44
Roman Catholic Church Welfare 7%, 1946  
Saarbruecken Mortgage Bank 68, 1947  64 

43K

Salvador 7%, 1957 
.f 4 6 
112 15

Santa Catharina (Brazil) 8%. 1947  
fl3 iti-

Santander (Colombia) 7%, 1948 
Sao Paulo (Brazil) 6%. 1947  __f 734 9
Saxon State Mortgage 8%, 1947  3744 41
Siemens & Halske debentures 6%. 2980 275 300

Stettin Public Utilities 7%. 1946  • 
2434 2634South American Railways 5%, 1933 

Tucuman City 7s. 1951  
80
13 

47
17

Vamma Water 534%, 1957 _ 62)4 05%
Vinton Electric Railway 7%, 1947   23 25
Wurtemberg 78 to 1945  84 37
I Flat price.

Argentine 5%, 1945, $100-pieces

Nassau I.andbank 61.4%, 1938 

Pomerania Electric 6'7 1953 

48
33
28)4
32
32
38
35)4
105
104
33
50
39
45
30
50
38
2834
74
37)4
153%
50
32)4
34
44
45%
32
30
49%
39
32
40
82
3736
8
33)4
4634
45%
46
45)4

PRICES ON PARIS BOURSE.

Quotations of representative stocks on the Paris Bourse
as received by cable each day of the past week have been
as follows:

Aug.8 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug.12
1932. 1932. 1932. 1932. 1932, 1932.
Francs. Francs. Francs. Francs. Francs, Francs.

Bent of France 
Banque de Paris et Pays
BanqueBanque de Union Parialenne--
Canadian Pacific 
Canal de Sues 
Cie Diatr d'Electrititie 
Cie General d'Elecuicitie Holt-
Cie Generale TranzatlantIQue  dal
Citroen B 
Comptoir Nationale crEsoompte
coty Ino 
Courrieres 
Credit Commerciale de France-.
Credit Fonder de France 
Credlt Lyonnais 
Distribution d'ElectricItie la Par
Eaux Lyonnais 
Energie Electric:Hie du Nord 
Energle Electric:1Se du Littoral 
French Line 
Gales Lafayette 
Gas Le Bon 
Kuhlmann . 
L'AUr Liquide . 
Lyon (P. L. M.) 
Mines de Courrleres 
Mines dee Lens  
Nord RY 
Orleans Railway 
Faris, France 
Pathe Capital 

11.700 11,600 11,500 11,800 11,500
1,670 1,680 1.640 1,880 1,670
505 508 487 488

-375 353 332 348 aii
14,234 14,225 13,835 14.080 - - -
2,235 2,245 2,155 2,210
2,270 2,280 2,180 2,210 2-,200

87 86 83 81
425 442 428 447

1,210 1,200 1,180 1,180 1,18e
220 220 220 210 210
387 383 371 374
710 712 697 705

4,430 4,390 4,350 4,390 4-.4.17.19
2.100 2,100 2,060 2,080 2,110
2,230 2,230 2,150 2,190 2,180
2,350 2,380 2,320 2,320 2,340
930 620 612 005 -

1,020 1,025 1,005 1,012
87 86 83 81 83
89 90 85 85 85
780 780 770 770 770
510 510 490 510 510
900 900 870 890 890
993 994 994 993

-300 380 370 370 itio
500 490 470 480 490

1.490 1,480 1,470 1,460 1,500
928 931 935

1,199 1,080 1,100 Lose 1;085
121 122 118 118 ---
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Aug. 6 Aug. 8 Aug. 9
1932. 1932. 1932.
Francs. Francs. Francs.

Aug. 10 Aug .11 Aug. 12
1932. 1932. 1932.
Francs. Francs. Francs.

Movement of gold and silver for eleven months:

Pechiney 1,400 1,390 1.360 1,400 1,400 Gold Movement at New York. Silver-New York.
Rent ee 3% 
Rentes 5% 1920 

81.50
123.80

80.80
123.40

80.20
122.90

80.70
123.20

,- 1.60
123.70 Month. Imports. Er ports. Imports, Exports.

Rent ea 4% 1917 
Rentea 5% 1915 

95.20
99.00

94.90
99.30

94.20
99.70

94.30
99.70

95.00
99.80 1931. 1930. 1931. 1930. 1931. 1931.

Rentee 6% 1920 
Royal Dutch.  

101.10
1,580

101.00
1,560

101.20
1,510

101.20
1,580

101.10
1,600 July ' 10,926,608 13.156,577 1.000,328 30,001.977; 525,184 1.321,509

Saint ("chain C. dt C 1,800 1,805 1,775 1,775 August.. _, 25,844,790 4.592,811 32.500 35,314.272 1.590.557 1.234,391
Schneider dt Ole. Holl- 1,114 1,205 1,210 1.210

-:14 -
Septetnber 35,034,945 5.263,713 28,690.327 3,974,842 639,872 1.282,981

Societe Andre Citroen day 420 440 420 450 1) October__ _' 25,656,339 17.825.288 398.471,056 30.000 791,382 1.181.579
Societe FrancaLse Ford  114 114 112 114 115 November., 6,840,308 21.480,117 4,935,286 1,200 841,678 697.934
Societe General Fouctere 193 195 191 195 196 December.' 13.248,219 11,317.784 32622 524 2,013.826 1.741.027
Societe Lyonnaise 2,355 2,385 2,320 2,325 _ __ - 193i.. 1932. 1931. 1932. 1932
Societe Marseillaise 607 605 606 605 January _ 19,067.937 9,404.455 107,842.041 919.079 572.257
Suez 14,200 14,200 13,900 14,100 14,100 February ..1 7,221.315 11,309,143128,185,769  829,844 494,562
Tubize Artificial Silk, pre 225 221 209 214

"Sio
Nlareh_ ...,.i 6.630,355 20.320,531 43,902.866 2,000 1.116,27 700,483

Union d'Electricltie 880 870 840 850 April  3,164,462! 36.213..539 49.480.976 1.229.933 715.007
Union des Mires  230 230 230 230 230 May  2,919,08F 46,392,331 212,143,353 20,000 992,889 1,600,430
Wagon-Lita 95 94 89 91

Total__ _ 156,554,359197,276,289 1007307 026 69,344,291 11,490,515 11,542.160

gran:Inertial and Pliscellantatts 4.eur5
Cleveland Stock Exchange.-Record or transactions at

Cleveland Stock Exchange, Aug. 6 to Aug. 12, 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.

Aetna Rubber, common- -•
Allen Industries common *  
City Ice & Fuel *
Cleve Elec 1116% pref_ _100
Cleve Ry cas deposit_ _100
Cleve Un Stockyards coin *
Cleve & Sandusky Brew100

Preferred 100
Dow Chemical corn *
Federal Knittg Mills corn •  
Ferry Cap & Set Screw. *  
Firestone T & R 6% pfd100  
Foote-Burt common •

General T & It common_ 25  
6% preferred series A. _100  
Geometric Stamping *
Goodyear T & It com- _ - _*
Halle Bros. Co 10
Interlake Steamship corn.*  
Kaynee, preferred 100  
Kelley Island L & Tr com_ •
Lamson Sessions *
Medusa Cement 4

Mohawk Rubber common • 
National Acme common_ 10  
National Carbon pref. _100
National Refining com _25  
National Tile com * 
National Tool pref 100  
Nineteen Hund Corp el A_*  
Ohio Brass B •
Ohio Brass pref 100  
Packer Corp coin * 
Patterson Sargent •
Richman Brothers eon  •
Selberling Rubber com _ •

Preferred 100
Selby Shoe common *
Sheriff St Mkt con • 
Sherwin-Williams com_ _25
AA preferred 100

Standard Oil (Ohio) pfd 100
Thompson Products Inc_ "  
Union Metal Mfg com_ *  
Weinberger Drug •
White Motor Sec pref_ _100  
Youngstown S & '1' pref 100  

2  

1434
993-4
40
12
5
434
30

7

1
1634
5

11
3315

112

734

10
23
231
16
934

2634
8731
85

73

134 2
14 15
9834 9931
40 41
12 12
4 5
4 5
2834 30
20 20
134  

5834 
631 7
28 30
35
1 1

1331 19
5 5
1534 17
70  
11 1134
334 334
5 5
2  
234 4

112 112
5 56
2  
2  
19  
734 0
60 60
534  
10 1034
21 2634
231 3

16 16
954 934
5 6
25 2734
85 8731
85 85
634 634
47i 5
734 731
87 87
30 30

50
300
210
117
350
20
240
410
150
25
35
100
130
27
60
220

2,252
10

190
10

184
50

1.236
95

1.425
50
110
55
50
15

620
10
50
85

1,736
810
75
200
250
845
115
82
100
120
10
10
50

134 July
13-4 Aug

1234 July
9134 Apr
35 Apr
10 June
231 Jan
3 Jan
2134 July
1831 June
131 June

45 July
534 Jan
18 July
30 July
1 Aug
53.4 May
4 May
93-4 May
70 Aug
8 May
33-4 June
431 Mar
1 Jan
131 July

100 June
314 July
131 June
2 Aug
18 34 Aug
514 July
40 July
4 July
934 July
14 July
1 May
5 May
7 June
5 Aug
1931 July
75 July
80 Feb
214 June
334 July
5 July
70 May
14 June

3 Jan
2 Aug
2 ; Feb
iosii Jan
43 Jan
14 Jan
6 July
6 June
36 Feb
233-4 Mar
2 June

5831 Aug
834 Mar
4931 Jan
60 Jan
334 Mar
19 Aug
7 Jan
26 Jan
80 Apr
15 Jan
7 Jan
7 Jan
234 Jan
4 Aug

120 Jan
834 Feb
334 Feb
2 Aug
2434 Mar
13 Jan
60 Aug
10 July
1731 Jan
31 Feb
43.4 Jan
22 Jan
1034 Jan
14 Apr
35 Jan
10031 Jan
85 Aug
934 Feb
6 Feb
10 Jan
89 Apr
47 Feb

• No par value.

Cincinnati Stock Exchange.--Record of transactions
at Cincinnati Stock Exchange, Aug. 6 to Aug. 12, both
inclusive, compiled from official sales lists:

Friday
Last
Sale

Stocks- Par.

Week's Range
Of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Aluminum Industries_ *
Amer Laund Mach corn_20
Amer Rolling Mill corn_ _25
Churngold Corp •
CM Gas & Elea pref _ _ _ 100
Cin Street RY 50
Cin & Sub Tel 50
CM Union Stock Yards_ •
Crosley Radio A •
Dow Drug coin •
Eagle-Picher Lead corn_ _20
Gibson Art corn 
IIobart Mfg 
Kroger corn *
Procter & Gamble new.__ •
87 preferred 100

Pr 5% preferred 100
Pure Oil 6% pref 100
Rapid Electrotype •
Richardson corn *
1.48 Playing Card 10

3

15
10

78%

60

334

15
2915

92

14% 15%
18% 11

.$4 31
76% 80
8 934
60 6034
18 19
3% 334
3 3
4 6
11 18
1234 12%
14% 17
2934 33
140 140
92 93
52 52
20 20
4 434
11% 13

180
330
902
20

236
748
222
81
228
15

630
55
100

1,016
1,937
120
7
16
5

101
1,074

Low,

314 July
834 May
334 May
14 Aug

62 July
4 July
49 June
15 July
2% Apr

June
3 June
11 Aug
10 June
10 May
20 June
140 Aug
90 May
40 May
20 July
4 June
10 June

High.

10%
17
13%
2

9034
17%
69
19
4%
5

30
24%
18%
42%
150
102%
52
27
7
24

Jan
Jan
Mar
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Aug
Jan
Jan
Mar
Jan
Feb
Jan
Aug
Feb
Jan
Jan

* No par value.

Foreign Trade of New York-Monthly Statement,

Merchandise Movement at New York.

Month.

July 
August-- -
September
October__ _
November.
December.

January _
February.
March__ _
April 
May 

Intl olds.
1  

Exports.

1931. 1930. 1 1931. I 1930.

I
84.823,090 99,990,234 67.058.129 98,069,398
81,423,455 99.085,2S71 59,208.716 97,722,024
94.872,046 110,496,855 67.749,087 92,321,673
92,059,201 124.376,6431 65,352,268 93,822,991
116,585,105 102.937,4711 51.967.285 93.543,704
87,837,295 99.742,6951 55,939,911 95.875.509

1032. 1931. 1932. 1931.
65,410,212 87,278,807 44,388,825 94,604,323
64,324,224 83.741,723 47,040.635 91,336,502
67.068.157101.718,797 48,261.354 85,927,653
61,785,558 90,924,314 42,176,624 80,714,213
52,497,496 83,714,133 38,337,589 74,505,792

Customs Receipts
at

New York.

1931. I 1030.

17.237,635 15,617,549
20.162.713 16,700,854
21,683.259 20,672.440
18,506,473 22.811,155
15.161.993 19,661.973
15.902,204 15,596,668
1932. I 193

13,177,16(1 15.764,232
12,756,949 15,741,195
12,047,238 17,612,788
10,741,892 14,702,264
9,019,643 13,569,915

Total__ - 842,745,839 1084006 959 587,480,423 1000443 582 166,397,165 186,651,034

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give balow tables which show all the monthly changes
in National bank notes and in bonds and legal tenders on
deposit therefor:

Amours! Bonds
on Deposit to
Secure Circula-
tion for National
Bank Notes.

July 30 1931 672,408,440
June 30 1932 670,487,590
May 31 1932 6(19,627,590
Apr. 30 1932 668,882,490
Mar. 31 1932 667,669.240
Feb. 29 1932 664,944,440
Jan. 30 1932 660,409.240
Dec. 31 1931 666,474,590
Nov. 30 1931 660,625.090
Oct. 31 1931 665,255,340
Sept. 30 1931 667,098,590
Aug. 31 1931 667,950,100
July 31 1931 668,305.100

National Bank Circulation
Afloat on-

Bonds.
Legal

Tenders. Total.

667,831,250
669,570,345
668,580,423
666.472,241
666.238,578
665,138.348
654.580.739
664,798,311
658,491.916
665.182.578
665,271,853
666,020,536
666.594,576

$
66,046,173
67,103,868
70,04u.500 
71.523,840
71.700,685
67.236.875
61,183.878
45,813.585
43.896,465
33,826.453
32,661,923
32,239,745
31.911,240

733,877,423
736,674,213
738,616,923
737,996,081
737,939.263
732,377.223
715.764.616
710.61E896
702,388,381
699,099.031
698.133.776
698,260.281
698,505.816

$2,772,040 Federal Reserve bank notes outstanding Aug. 1 1932, secured by
lawful money, against $2,921,272 on Aug. 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 July 311932:

Bonds on Deposit
Aug. 1 1932.

U. S. Bonds Held Jule 31 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 
28, U. S. Panama of 1938 
35. U. S. Treasury of 1951-1955 
331s, U. S. Treasury of 1946-1949 
3345. U. S. Treasury of 1041-1943 

3
595,005,300
48,308,560
25,694,580
2,500,000
400,000
500,000

535,005,300
48.308,560
25.694,580
2,500,000
400,000
500,000

Totals   I 672,408,440 672,408,440

The following shows the amount of National bank notes
afloat and the amount of legal tender deposits July 1 1932
and Aug. 1 1932 and their increase or decrease during the
month of July:
National Rank Notes-Total Afloat-

Amount afloat July 1 1932 5736,674,213
Net decrease during July  2,796,790

Amount of bank notes afloat Aug. 1 $733,877,423
Legal-Tender Notes-

Amount on deposit to redeem National bank notes July 1  $67,103,868
Net amount of bank notes redeemed in July  1,057,695

Amount on deposit to redeem National bank notes Aug. 1 1932_ .866,046,173

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHANGE OF TITLE.
Aug. 1-The First National Bank of Libertyville. 111., to

"The First Lake County National Bank of Libertyville."

VOLUNTARY LIQUIDATIONS.
Aug. 1-The Lake County National Bank of Libertyville, Ill_ ___ S100,000

Effective July 30 1932. Liquidating agent. F. J. Wright,
Libertyville, Ill.

Absorbed by the First National Bank of Libertyville,
Charter No. 6514, which has changed its title to the
First Lake County National Bank of Libertyville.

Aug. 2-The First National Bank of Newton, Iowa  100,000
Effective Aug. 1 1932. Liquidating agent, L. A.

Russell, Newton, Iowa.
Succeeded by the Newton National Bank, Newton,

, Iowa, Charter No. 13609.
Aug. 5-The First National Bank of Dickinson, Tex  25,000

Effective July 15 1932. Liquidating agent, The City
National Bank of Galveston, Tex.

Absorbed by the City National Bank of Galveston, Tex.,
Charter No. 8899.

Cap Ifni.

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 Wed-
nesday of this week:
By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ Per Sh. 1 Shares, Docks. S Per Sh.
75 Central-Penn. Nat. Bk., par $10 2534 25 Reliance Insur. Co., par $10.... _ 234
17 Phila. Nat. Bank, par $20  6634 100 Real Est. Land Title 41:. Trust
20 Chase Nat. Bk., N. Y., par $20.. 3431 Co  16 34
3 Fidelity-Phila. 'Tr. Co., par 5100_340 35 Integrity Trust Co  12
25 Pa. Co. for Ins. on Lives & Bonds-- Per Cent.

Granting Annuities par $10  4434 52,000 Temple Univ.-Samaritan
60 Irving Trust Co., N. Y., par $10 21 , Hospital, 6% lot ref.. due 1944_ 85
2 Camden Safe Dep. & Tr. CO.,j$1,000 Temple Univ., 6%. lot
Camden, N. J., par S25  80.11 1 mtge., due 1942  85
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By Adrian H. Muller & Son, New York: '

Shares. Stocks. $ Per Rh.
1.000 Utah Vanadium Corp., par
$10 510 lot

50 Northern National Bank, Ash-
land. Wis., par $50 $23 lot
Bonds. Per Cent.

510,000 bond and lot mtge. of Mary
A. Foody to the First Nat. Bank
& Trust Co. of Port Chester.
N. Y., dated Sept. 29 1930, due
Dec. 1 1930, covering approxi-
mately 83 acres at the north-
westerly corner of Amawalk Road
and Moseman Ave., In the Town
of Somers, Westchester County.
N. Y $500 lot

510,000 Albert Pick & Co. 10-year
6% s. f. gold deka.. due Jan. 1
1936, etc. of dep. Central Rep.
Bank & Trust Co $140 lot

$4,000 Benevolent and Protective
Order of Elks, Brooklyn Lodge
No. 22. 1st mtge. serial gold loan
534%. due Aug. 1 1935 15X%

84,000 Benevolent and Protective
Order of Elks, Brooklyn Lodge
No. 22, 1st mtge, serial gold loan
534%. due Aug. 1 1937 1634%

By R. L. Day & Co., Boston:
Shares. Stocks. $ per Rh. 1 Shares. Stocks.

10 Home National Bank, Brockton, 20 S. W. Straus J. Co., com
par $100 106

7 Naumkeag Steam Cotton Co.,
par $100  313

100 Draper Corp  234
10 Plymouth Cordage Co., par $100 41
60 Packard Motor Car Co  334
30 C. M. Hall Lamp Co  3
25 Federal Water Service Corp.,

class A 
5 North Amer. UM. Securs. Corp.,
common  1

88 Haverhill Building Assoc:  5
10 Lehn & Fink Prods. Co., corn  17
448 Edwin H. Moulton Co  5
50 Draper Corp  2134
10 Dennison Mfg. Co.. Pfd., Par
$100  22

13 Quincy Mkt. Cold Storage &
Warehouse Co , corn., par 5100_ 2

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ per Rh. i Bonds.
10 Como Mines  -30.201500 Adargas Mines

Financial

Shares. Stocks. $ Per Rh.
$2,000 Benevolent and Protective

Order of Elks, Brooklyn Lodge
No. 22, 1st mtge., serial gold loan
534%, due Aug. 1 1945 2034%

$3,200 Benevolent and Protective
Order of Elks, Brooklyn Lodge
No. 22, 1st mtge., serial gold loan
534%, due Aug. 1 1947  26%

33.000 1775 Broadway Corp. 3-hear
coll. trust 6% gold notes, payable
June 1 1932; Dec. 1931 and sub-
sequent coupons attached $31 lot

$2,000 West India Fruit Co., set. B
8% deb. cony, bonds, due July 1
1935; July 1928 and subsequent
coupons attached 517 lot

55,000 York Utilities Co. 2nd mtge.
5% gold bonds, due Feb. 1 1943;
Feb. 1926 and subsequent cou-
pons attached $50 lot

518,500 Negotiable promissory note
of Eastern Silica & Chemical
Corp., dated Sept. 25 1930. pay-
able six months after date; pro-
tested $50 lot

$ Per Rh.
  500

Bonds- Per Cent.
$5,000 Wickwire Spencer Steel 7s,

1930, ctfs. dep $100 lot
Mortgage note by Frank Le Roy and
Margaret E. Le Roy to Henry M.
Fitzgerald dated April 4 1931 for
5500, on which no payments have
been received on principal, with
the Int, paid to July 4 1932.
Secured by 2nd. mtge. on pron.
located 15 Springdale St., Mal-
den, being Lot 39 and southerly
half of Lot 40 $100 lot

All the property right, title and hat.
of Samuel J. Klein in 1,500 Inter-
State Freight Bureau, Inc., corn.;
10 Inter-State Freight Bureau.
Ino., pref $15 lot

Per Cent.
 $1 lot

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:

Name of Company.
Per When Books Closed
Cent. Payable. Days Inclusive.

Railroads (Steam).
Canadian Pacific Ry. Co., common-Div

Preferred (semi-annual) 
Clne. N. 0. & Tex. Pac. RR. 5% Pf. (qu)
Delaware & Hudson Co 
North Pennsylvania RR. (guar.) 
Union Pacific RR. Co., cont. (quar.)
Preferred (s-a) 

Public Utilities.
American Power & Light Co.. common-
Chester water Service Co. $554 Pt. (qu.)
Citizens Gas (Indiana) 5% Pref. (quar.).
Eastern Minn. Power $6 prof. (quar.).
Eastern Utilities Invest., pref. Dividen
Empire & Bay State Tel., 4% guar. (qu.)
Fifth Avenue Bus Securities Corp. (qu.)_
Green Mountain Power $6 pref. (guar.).
Honolulu Gas Co. (monthly) 
Lexington Water, 7% prof. (guar.) 
Northern Liberties Gas (s-a) 
Northern States Power (Wis.) pf. (qu.) -
Northw. Public Serv., 7% pref. (quar.) -
6% preferred (quar.) 

Ohio Power Co. 6% pref. (quar.) 
Ohio Public Service Co. 7% p1. (mthly.) 
6% preferred (monthly) 
5% preferred (monthly) 

Oklahoma Gas & El. Co. 6% pref. (qu.).
7% preferred (quar.) 

Oregon-Wash. Water Serv. $6 pt. (qu.).
Otter Tail Power (Minn.), common__
Pennsylvania Water & Pow. Co. (guar.)
Rochester Telephone corp. (guar.).-
6 M% preferred (quar.) 

Savannah E . & Pow. Co., 6% pt. (s-s) -
ft% preferred A (guar.) 
73.4% preferred B (quar.) 
7% preferred C (guar.) 
6)4% preferred D (quar.) 

Shenango Valley Water 6% pref. (quar.)
Southern Colo. Pow. Co., 7% pf. (qu.)_
Syracuse Lighting, 8% pref. (guar.)._
63.4% preferred (guar.) 
6% preferred (guar.) 

Tampa Gas Co., 8% pref. (guar.) 
7% preferred (guar.) 

Texas Utilities Co. Pref. (guar.) 
Tide Water Power Co. $6 pref. (guar.)._
Tri-State Tel. & Tel. pref. (quar.) 
Union 'relephone (Del.) pref.-Dividend
West Canadian Hydro-Elec., Ltd., ci. A
Wheeling Electric 6% pref. (guar.) 
Wise. Pub. Serv. Corp., 7% p1. (guar.).
634% preferred (guar.) 
6% preferred (guar.) 

Fire Insurance.
Carolina Insurance (Wilmington). corn.
Ilarmonia Piro Insurance-Div. action d

Miscellaneous.
Agnew Surpass Shoe Stores, Ltd.. pf.(qu)

Anchor Post Fence 8% & 7% pret.-Divl
American Dock 8% pref. (quar.) 
A_imer. R.- Con. Scour. Corp., com. (111.) -
Preferred $3 ser. (guar.) 

American Investing Security (5.-a.) 
Atlantic Refining, common (quar.) 
Automotive Gear Works, pref. (quai'.).

Idend omitted
2 Oct. 1 Holders of rec. Sept. 1
134 Sept. 1 Holders of rec. Aug. 15
1.34 Sept. 20 Holders of roe. Aug. 27
2 Aug. 25 Holders of rec. Aug. 15
134 Oct. 1 Holders of rec. Sept. 1
2 Oct. 1 Holders of reo. Sept. 1

Divide nd omit ted.
3134 Aug. 15 Holders of rec. Aug. 9
134 Sept. 1 Holders of reo. Aug. 20

$134 Sept. 1 Holders of roe. Aug. 15
d omit ted
$1 Sept. 1 Holders of rec. Aug. 20
16c. Sept. 29 Holders of rec. Sept. 15

$134 Sept. 1 Holders of rec. Aug. 15
15c. Aug. 20 Holders of reo. Aug. 15
114 Sept. 1 Holders of rec. Aug. 20

$1 Sept. 12 Holders of rec. Aug. 1
$134 Sept. 1 Holders of reo. Aug. 20
134 Sept. 1 Holders of roe. Aug. 20

13.4 Sept. 1 Holders of roe. Aug. 20
134 Sept. 1 Holders of rec. Aug. 8

58 1-3e Sept. 1 Holders of rec. Aug. 15
50c. Sept. 1 Holders of rec. Aug. 15

41 2-30 Sept. 1 Holders of rec. Aug. 15
134 Sept. 15 Holders of rec. Aug. 31
IM Sept. 15 Holders of rec. Aug. 31

8134 Sept. 1 Holders of rec. Aug. 15
$134 Sept. 1 Holders of rec. Aug. 15
The. Oct. 1 Holders of roe. Sept. 15

3134 Oct. I Holders of rec. Sept. 20
1M Oct. 1 Holders of roe. Sept. 20
3 Oct. 1 Holders of rec. Sept. 2
2 Oct. 1 Holders of rec. Sept. 2
IM Oct. 1 Holders of rec. Sept. 2
134 Oct. I Holders of rec. Sept. 2
134 Oct. 1 Holders of rec. Sept. 2
1.36 Sept. 1 Holders of rec. Aug. 20
134 Sept. 15 Holders of rec. Aug. 31
2 Aug. 15 Holders of roe. July 30
134 Aug. 15 Holders of rec. July 30
134 Aug. 15 Holders of rec. July 30
2 Sept. 1  
134 Sept. 1  

$134 Sept. 1 Holders of reo. Aug. 20
$134 Sept. 1 Holders of rect. Aug. 10
15o. Sept. -I Holders of roe. Aug. 15

omitted.
-Dlvi dend o mitted.

134 Sept. I Holders of rec. Aug. 8
134 Sept. 20 HoMers of rec. Aug. 31
19-4 Sept.20 Holders of rec. Aug. 31
134 Sept. 20 Holders of rec. Aug. 31

-Dlvi dend pa seed.
eferre .

19-C Oct. 1 Holders of roe. Sept. 15
denda omitted
2 Sept. 1 Holders of rec. Aug. 20
be. Sept. 1 Holders of roc. Aug. 15
7.50. Sept. 1 Holders of rec. Aug. 15
40c. Aug. 15 Holders of rec. Aug. 9
25c. Sept. 15 Holders of rec. Aug. 22
4 !ie. Sept. 1 Holders of rec. Aug. 20

13 1932Chronicle Aug.

Names! Company.
Per When
Cent. Payable.

Books Closed.
Days Indusiee.

‘11.acellaneous (Concluded).
Bankers National Invest., cl. A & B (qu)
Common (quar.) 
Preferred (guar.) 

Brennan Packing 8% pref. el. A (guar.) -
Brown Fence & Wire class A-Dividend
Cabot Manufacturing Co. (quar.) 
Canada Starch pref. (semi-ann.) 
Canadian Silk Products Corp., class A 
Champion Coated Paper Co. (quar.)  
Cincinnati Wholesale Grocers (s.-an.)  
Claude Neon Gen. Advertising, Ltd., 7%
Coats (J. & P.), Ltd. (quar.) 
Coca-Cola Co.. common (guar.) 
Extra 

Commonwealth Loan pref. (guar.) 
Compressed Industrial Gases (guar.)  
Congoleum-Nairn, com. (guar.) 

Preferred (guar-) 
Consolidated Ice Co. of Pitts. 6% Pf.(qu)
Consolidated Paper Co. 7% prof. (War.)
Creameries of Amer., $334 pt. cl. A (qu.)
Crown Cork & Seal Co., Inc., com.-Di
Crown Willamette Paper Co., lot pfd 
Crows Nest Pass Coal Co. (Toronto) (qu.)
Durham-Duplex Razor, pref. (quar.).....
Eastman Kodak Co., common (guar.) - -

Preferred (quay.) 
First Chrold, common (War.) 
Galland Mere. Laundry Co., pref. (qu.)
Gates Rubber Co., 7% pref. (quar.)--- -
Great Northern Paper Co. (guar.) 
Guggenheim & Co. $614 pref.-Dividend
$7 first pref. (guar.) 

Hamilton Bridge Co.. Ltd.. 634% pref
Harrods, Ltd. (Interim) 
American deposit receipts (interim) 

Hillman Coal & Coke, 5% pref. (quar.) 
Hoover 5r Allison Co.. pref. (guar.) 
Insuranshares Corp. of Del., common-
International Tea Co. Stores, Ltd.-
Amer. dep. rats. for ord. reg. (final)__1

Iron Fireman Mfg. Co. (guar.) 
Jefferson Standard Life Ins. Co., N. C.
(semi-annual)  

Kaufmann Dept. Stores, Inc., pref. (qu.)
Kelvhaator of Canada, Ltd., 7% pf. (qu.)
Lanston MonotYPe Machine. (cluar•) Manischewitz kB.) Co., common (guar.)
Mapes Consol. Mfg. Co.-Div. omitted.
May Hosiery Mills, Inc., pref. (guar.). -
McKinley Land & Lumber, pret.-Divld
Meletio Sea Food pref.-Div. omitted.
Metro-Goldwyn Pictures Corp., VI. (au.)
Muller Bakers, Inc., 7% pref. (quar.)- - -
Murphy (G. C.) Co., common (guar.)  
Nashua Gummed & Coated Paper (qu.) -
National Bond & Share Corp., cap. stock
National Life & Accident Ins. (quar.)- - -
National Service Cos., $3 pref. (quar.)..
$4 preferred (quar.) 

National Sugar Ref. Co. of N. J. (qu.)_.
New Bedford Cordage common (guar.).-

Preferred (guar.) 
New York Transportation Co. (quar.).
Newberry (J. J.) CO., common (qua:.)...
North dr South America Corp.. class A

Partial liquidating 
Ohio 011 Co.. common (guar.) 

Preferred (guar.) 
Ogilvie Flour Mills, Ltd., prof. (guar.).-
Oshkosh Overall pref.-Div. omitted.
Old Line Life Ins. Co. of Am. (guar.) - -
Omnibus Corp., pref. (quar.) 
Pan American Petroleum & Trans. Co.-
Common and class B (quar.) 

Patterson-Sargent Co., common (guar.)-
Penick & Ford (guar.) 
Pfaudler Co., pref. (guar.) 
Pratt Food Co. (guar.) 
Procter & Gamble 5% Pref. (gum.) Puritan Ice Co., pref. (semi-ann.) 
Reliance International Corp. $3 p1. (qu.)
Second Invest. Corp. (R. I.) $3 p6. (CM)-
Soule Mills of New Bedford, common-D
Texas Corp. (guar.) 
Timken Detroit Axle Co., pref. (quar.) - -
Triplex Safety Glass Co., Ltd., common
Trustee Food Shares, son. A 
Underwood Elliott Fisher Co., com.(qu.)

Preferred (guar.) 
United Common Trust Shares-

Series A-2 reg 
Series A-2 cony 

United Fruit Co. (guar.) 
United Guaranty Corp., common (guar.)

Preferred (semi-annual) 
United States Dairy Prod., class A-Div.

1st preferred (guar-) 2d preferred (guar.) 
U.S. Gypsum, common (qua:.) 

Preferred (qua:.) 
Utica 4: Mohawk Cotton Mils, com. (qu)
Victor 011 Co. (Initial) 
Watab Paper Co., pref. (Qum.) 
Western Auto Supply Co. of K. C.

Class A and class B (guar.) 
Western Cartridge, pref. (guar.) 
Western Pipe Os Steel Co. of Calif;
Common (guar.) 

Will & Baumer Candle-Div. omitted.
Windsor Hotel, Ltd., 634% pref .-Divid
Wolverine Tube pref. (qua:.) 
Woolworth (F W.) Co (Mum) 

28e. Aug. 25
70. Aug. 25

15o. Aug. 25
1 Sept. 1

passed.
$1 Aug. 15
$334 Aug. 15
t3734 Aug. 31
$134 Aug. 15
$3 Sept. 1
pref.- Div. pa

zed 
5134 Oct. I
25c. Oct. 1

$134 Sept. 1
35c. Sept. 15
250. Sept. 15
$134 Sept. 1
750. Aug. 20

1734e Oct. 1
3734o Sept. 1
vomit ted.
/41 Oct. 1
$1 Sept. 1  
25c. Sept. 1
75c. et. 1

$134 Oct. 1
51.10 Aug. 18
8734c Sept. 15
134 Sept. 1
600. Sept. 1

omitt ed.
$134 Aug. 15
Div. p eased.
$5 Sept. 16
$5 Sept. 23
UM July 25  
$154 Sept. 1
Divide nd actlo

0.815e Aug. 10
10o. Sept. 1

$3 Aug. 1
$134 Oct. 1
134 Aug. 15

$134 Aug. 31
25e. Sept. 1

250. Sept. 1
end o mitted.

154 Sept. 15 Holders of rec. Aug. 28
154 Aug. 12 Holders of rec. Aug. 9
40o. Sept. 1 Holders of rec. Aug. 22
50e. Aug. 15 Holders of rec. Aug. 8
25e. Sept. 15 Holders of res. Aug. 31
40o. Sept. 1 Holders of roe. Aug. 20
75e. Aug. 15 Holders of rec. Aug. 0

51 Aug. 15 Holders of rec. Aug. 9
50o. Oct. 1 Holders of rec. Sept. 1

1234o Sept. 1 Holders of rec. Aug. 12
$134 Sept. I Holders of rec. Aug. 12
50c. Sept. 28 Holders of res. Sept. 15

2734e Oct. 1 Holders of roe. Sept. 16

(z)   Holders of roe. Aug. 8
200. Sept. 15 Holders of rec. Aug. 20

$1.34 Sept. 15 Holders of rec. Sept. 8
$134 Sept. 1 Holders of rec. Aug. 22

250. Oct. 1 Holders of rec. Sept. 15
$2 Oct. 1 Holders of rec. Sept. 15

20c. Sept. 15 Holders of rec. Aug. 18
250. Sept. 1 Holders of roe. Aug. 15
25e. Sept. 15 Holders of rec. Sept. 1

$134 Sept. 1 Holders of roe. Aug. 20
$3 Sept. 1 Holders of reo. Aug. 20
134 Sept. 15 Holders of rec. Aug. 25

$4 Dec. 1 Holders of rec. June 30
50o. Sept. 1 Holders of rec. Aug. 20
75c. Sept. 1 Holders of roe. Aug. 15

viden d passe d.
250. Oct. 1 Holders of rec. Sept. 2
134 Sept. 1 Holders of rec. Aug. 200

z10
17e. Aug. 15  

1234o Sept. 30 Holders of rec. Sept. 12
$134 Sept. 80 Holders of roe. Sept. 12

3.8080 Sept. 1 Holders of roe. July 31
3.8080 Sept. 1  

50o. Oct. 1 Holders of roe. Sept. 1
50. Aug. 15 Holders of rec. July 30

$134 Aug. 15 Holders of rec. July 30
action not tak en.
$134 Sept. I Holders of roe. Aug. 19
$2 Sept. 1 Holders of rec. Aug. 19
400. Oct. 1 Holders of rec. Sept. 15

$134 Oct. 1 Holders of rec. Sept. 15
50e. Aug. 15 Holders of reo. Aug. 7
100. Aug. 24 Holders of rec. Aug. 19

$2 Aug. 15 Holders of rec. Aug. 15

25e. Sept. 1 Holders of roe. Aug. 20
3134 Aug. 20 Holders of rec. Aug. 4

25c. Sept. 6 Holders of rec. Aug. 25

end o mitted.
$134 Sept. 1 Holders of rec. Aug. 15
600. Sept. 1 Holders of rec. Aug. 10

Holders of roe. Aug. 13
Holders of roe. Aug. 13
Holders of rec. Aug. 13
Holders of rec. Aug. 20

Holders of rec. Aug. 4
Holders of rec. Aug. 8
Holders of rec. Allg. 15
Holders of rec. Aug. 10
Holders of reo. Aug. 15

seed.

Holders of rec. Sept. 14
Holders of roe. Sept. 14
Holders of rec. Aug. 20
Holders of rec. Aug. 31
Holders of rec. Sept. 1
Holders of roe. Aug. 15
Holders of res. Aug. 10
Holders of rec. Sept. 20
Holders of rec. Aug. 10

Golders of rec. Sept. 13

Holders of rec. Aug. 22
Holders of rec. Sept. 3
Holders of rec. Sept. 3
Holders of rec. Aug. II
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Aug. 20

Holders of rec. July 29

Holders of rec. Aug. 15
Holders of rec. Aug. 15

Holders of rec. Aug. 15
n deterred.

Holders of rec. June 24
Holders of rec. Aug. 20

Holders of rec. July 27
Holders of roe. Sept. 10
Holders of roe. Aug. 5
Holders of roe. Aug. 19
Holders of reo. Aug. 20

Holders of roe. Aug. 18

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company
Per When Books Closed,

Cent. Payable. Days Inclusive.

Railroads (Steam).
Alabama Great Southern, pref. (s-a)- - --
Augusta & Savannah RR. (s-a) 
Extra 

Bangor & Aroostook RR. Co.. cum. (qu.)
Preferred (guar.) 

Boston & Providence RR. Co. (qua:.)...
Clove. 4. Pitts. Ry. Co.. reg. gUltr.

Special guar. (guar.) 
Fort Wayne de Jackson RR. Pref.(3.-a.)-
Hudson & Manhattan RR. Co.. pref(e-a)
Norfolk & Western corn (guar.) 

Adjustable preferred (qua:.) 
Northern RR. of N. J.. 4% ittd. (guar.).
Oswego & Syracuse RR. (s.-a.) 
Peterborough RR. (seml-ann.) 
Pittsburgh Bessemer & Lake Ede. eons-

3 Aug. 15 Holders of rec. July 9
234 Jan 5'33  

25o. Jan 5'33  
500. Oct. 1 Holders of res. Aug. 81a
134 Oct. 1 Holders of roe. Aug. 814
234 Oct. 1 Holders of roe. Sept. 20

57340. Sept. 1 Holders of rec. Aug. 10
50e. Sept. 1 Holders of roe. Aug. 10

$234 Sept. 1 Holders of tee. Aug. 20
234 Aug. 15 Holders of roe. Aug. 1
2 Sept. 19 Holders of roe. Aug. 31
1 Aug. 17 Holders of rec. July 80
$1 Sept. 1 Holders of roe. Aug. 20
434 Aug. 20 Holders of rec. Aug. 8
154 Oct. 1 Holders of roe. Sept. 26
IM Oct. 1 Holders of roe. Sept. 26
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Name of Company.
Per
Cent.

When
Payable.

Books Closed,
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed,
Days Inclus(re.

Railroads (Steam) (Concluded).
Pittsbg Ft. Wayne &Chic.. corn. (qu.)..
Common (guar.) 
Preferred (quar.) 
Preferred (quar.) 

Reading Co., 1st preferred (guar.) 
2d preferred (guar.) 

United N. J., RR. & Canal (guard 

Public Utilities.
American Water Works& Elec. Co., Inc.
$8 let preferred (guar.) 

Baton Rouge Elec., $6 pref. (quar.) 
Birmingham Water Wks. 6% pf. (qu.) 
Brazilian Traction, Light & Power 
Bridgeport Gas Light (guar.) 
Brooklyn Edison Co. (guar.) 
Brooklyn Union Gas (quar.) 
Butler Water Co. 7% pref. (guar.) 
Cables & Wireless, Ltd., 555% pref
Amer. dep. rec. 535% preferred 

California Water Service, 6% pref. (qu.)
Canadian Hydro-Eiectrio Corp., Ltd.-
6% 1st preferred (guar.) 

Cedar Rapid Mfg. & Power Co. (guar.) -
Central Arkansas Pub. Ser , pref. (qu.) - -
Central Mass. Light & Power, pref. ,qu.)
Cent. Miss. Val. El. Prop. 6% pl. (qu.)_
Central Vermont Public Service Corp.,
$6 preferred (guar.) 

Citizen's Water Service 6% pf. (qu.).
Clear Spring Water Service $6 pref. (gr.)
Cleveland Elec. Illuninating, pref. (qu.)
Columbia Gas & Elec. Corp., corn. (an.)
5% cum. pref. (guar.) 
5% cony. pref. (guar.) 
6% pref., series A (guar.) 

Commonwealth & Southern Corp.-
$6 preferred ((mar.) 

Commonwealth Utilities-
Common, class A St 13 (guar.) 
Preferred A (guar.) 
Preferred B (guar.) 
Preferred C (quar.) 

Concord Gas Co., pref. (guar.) 
comiectieut Light & Pow 534% pf. (qu)
634% preferred (guar.) 

Connecticut Power Co. (guar.) 
Connecticut Ky. & Lt. Co., com.(qu.).5

Preferred (quar.) $
Consolidated Gas (N. Y.). (guar.) 
Consol. Gas., Elec. Lt. & Pow .(Balt.)-
Common (guar.) 
Preferred A (quar.) 
Preferred D (guar.) 
Preferred E (guar.) 

Consumers Power Co., $5 pref. (guar.)
6% preferred (guar.) 
6.6% preferred (guar.) 
7% preferred (monthly) 
6% preferred (monthly) 
6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% Preferred (monthly) 

Dayton Power & Light pref. (monthly)  
E. St. L. & Inter'ban W.Co. 7% pl. (qu.)
6% preferred guar 

Eastern Utilities Associates (guar.) 
El Paso Elec., 7% pref. (guar.) 
Empire Gas & Elect. 6% pref. el. A (qr.)
7% preferred, class C (guar.) 
6% preferred, class D (guar.) 

Escanaba (Mich.) P & Tr., 6% pf .(qu.)
European Elect. Corp., Ltd., Cl. A (qu.)
Federal Light & Traction, pref. (quar.)_
Gulf States Utilities, 6% pref. (quar.)- -
$555 preferred (guar.) 

Huntington Water Corp. 7% pref. (qu.)
6% preferred (guar.) 

Illuminating & Power Security Corp.-
7% preferred (guar.) 

Indianapolis Water Co., 5% pref. (au.).
Kan. City Pr. & Lt. Co. el. B pf. (qu.) 
Kentucky Utilities Co, 7% pref. D (qu.)
Keokuk Elect. Co., 6% pref. (quar.)_ _
Key West Elect. Co.. pref. (guar.)._ _
Keystone Telep. Co. (Phila.) $4 pt. (au.)
Laclede Gas Light Co. common (guar.). _
Lehigh Power Securities Corp 
Los Angeles Gas & Elec., 6% pref. (qu.) _
Louisville G. & E. (Del.) cl. A, com.(qu.)

Class B common (guar.) 
Luzerne County Gas & Electric-
$7 let preferred (guar.) 
$6 preferred (guar.) 

Malone Light & Power cont. monthly. 
Common(monthly) 

Milwaukee El. RI,. & Light Co.-
6% preferred (1921) (guar.) 

Monongahela West Penn Publ Serv. Co.
7% preferred (quar.) 

Muncie Water Works Co. 8% pt. (qu.)
Mutual Telephone Co., Hawaii (mthly.)
National Power & Light Co. corn. (guar.)
New Rochelle Water, 7% pref. (guar.). _
New York Power & Light Corp.-
7% preferred (guar.) 
$6 preferred (guar-) 

New York Steam Corp. corn. (quar.) 
North American Edison Co.. pref. (qu.) _
North Shore Gas, pref. (guar.) 
Nova Scotia Lt. & Pr. Co., Ltd., pf.(qu.)
Pacific Gas & Electric Co.-
6% 1st preferred (guar.) 
4555% lot preferred (guar.) 

Pacific Lighting Corp. corn. (quar.)_....
Peninsular Telephone corn. (guar.) 
Common (quar.) 
7% preferred (guar.) 
7% preferred (guar.) 
7% preferred (guar.) 

Pennsylvania Power Co.-
$6.60 preferred (monthly) 
$6 preferred /guar.) 

Penna. State Water Corp.. $7 pref. (qr.)_
Philadelphia Co.,5% pref. (s.-a.) 
Philadelphia Elec. Pow. Co. 8% pf. (qu.)
Phila. Suburban Water Co., Pref. (qu.)
Pittsburgh Suburban Water Service Co.

$53.4 preferred (guar.) 
Potomac Elec. Power Co. 6% Pf. (g11.)-
5 36% preferred (quar.) 

Public Electric Light, prof. (guar.) 
Pub. Serv. Co. of Colo.. pf (mthly.)
6% preferred (monthly) 
5% preferred (monthly) 

Public Service Corp. of N. J., corn. (qu.)
$5 preferred (guar.) 
7% preferred (guar.) 
8% preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 

134
154
13.4
134
500.
50c.
234

5155
$134
134
e2
600.
$2
$154
134

wr2 51
toz234
5154

155
75c.
5134
$155
155

15135
134
$155
$13.4
125e.
154
134
134

$134

200.
$1 3.4
81 34
$155
$134
134
134

623.4c
1.1255
1.1234
Si

90c.
$134
$135
$155
134
1 55

1.65
134

50c.
50c.
55c.
55e.
50c.
1%
155
50e.
134
13.4
154
135
155

7550.
$134
134

$134
154
134

134
134

51 34
8734e.
134

$134
Si

$155
25e.
13.4

4334e.
4354e.

5134
$134
15e.
15c.

134

I34
2
80.
250.
13.4

134
$134
650.

$134
14

$134

134
134
75c.
35c.
350.
134
154
134

550.
$135
El%
Mo.
50e.
135

3134
134
134

$1 35
58 1-3c

50c.
41 2-3e

80c.
$13.4
134
2
Soc.
500.

Oct. 1
Jan 2'33
Oct. 4
Jan 333
Sept. 8
Oct. 13
Oct. 10

Oct. 1
Sept. 1
Sept. 15
Sept. 1
Sept. 30
Sept. 1
Oct. 1
Sept. 15
Aug. 22
Aug. 22
Aug. 15

Sept. 1
Aug. 15
Sept. 1
Aug. 15
Sept, 1

Aug. 15
Aug. 15
Aug. 15
Sept. 1
Aug. 15
Aug. 15
Aug. 15
Aug. 15

Oct. 1

Sept. 30
Oct. 1
Oct. I
Dee. 1
Aug. 15
Sept. 1
Sept. 1
Sept. 1
Aug. 15
Aug. 15
Sept. 15

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 1
Oct. 1
Sept. 1
Oct. 1
Sept. 1
Sept. 1
Sept. 1
Aug. 15
Oct. 15
Sept. 1
Sept. 1
Sept. 1
Nov. 1
Aug. 15
Sept. 1
Sept. 15
Sept. 15
Sept. 1
Sept. 1

Aug. 15
Oct. 1
Oct. 1
Aug. 20
Aug. 15
Sept. 1
Sept. 1
Sept. 15
Sept. 1
Aug. 15
Sept. 24
Sept. 24

Aug. 15
Aug. 15
Aug. 31
Sept. 30

Sept. 1

Oct. 1
Sept. 15
Aug. 20
Sept. 1
Sept. 1

Oct. 1
Oct. 1
Sept. 1
Sept. 1
Oct. 1
Sept. 1

Aug. 15
Aug. 15
Aug. 15
Oct. 1
Jan 133
Aug. 15
Nov. 15
2 15 '33

Sept. 1
Sept. 1
Sept. 1
Sept. 1
Oct. 1
Sept. 1

Aug. 15
Sept. I
Sept. 1
Sept. 1
Sept. 1
Sept. I
Sept. 1
Sept. 30
Sept. 30
Sept. 30
Sept. 30
Aug. 31
Sept. 30

Holders of rec. Sept. 10
Holders of rec. Dec. 10
Holders of rec. Sept. 10
Holders of rec. Dec .10
Holders of rec. Aug. 18
Holders of rec. Sept. 22
Holders of rec. Sept. 20

Holders of rec. Spot. 9
Holders of rec. Aug. 15
Holders of rec. Sept. 1
Holders of rec. July 30
Holders of rec. Sept. 16
Holders of rec. Aug- 9
Holders of rec. Sept. 1
Holders of rec. Sept. I
Holders of rec. July 14
Holders of rec. July 14
Holders of rec. July 31

Holders of rec. Aug. la
Holders of rec. July 31
Holders of rec. Aug. 15
Holders of rec. July 29
Holders of rec. Aug. 15

Holders of rec. July 30
Holders of rec. Aug. 5
Holders of ree. Aug. 5
Holders of rec. Aug. 15
Holders of rec. July 20
Holders of rec. July 20
Holders of rec. July 20
Holders of rec. July 20

Holders of rec. Sept. 9

Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Nov. 15
Holders of rec. July 30
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. July 30
Holders of rec. July 30
Holders of rec. Aug. 9

Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept .15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Sept. 15
Holders of rec. Aug. 20
Holders of rec. Aug. 20
Holders of rec. Aug. 20
Holders of rec. July 26
Holders of rec. Sept. 30
Holders of rec. July 29
Holders of rec. July 29
Holders of rec. July 29
Holders of rec. Oct. 27
Holders of ree. Aug. 5a
Holders of rec. Aug. 15
Holders of rec. Sept. I
Holders of rec. Sept. 1
Holders of rec. Aug. 20
Holders of rec. Aug. 20

Holders of rec. July 30
Holders of rec. Sept. 12
Holders of rec. Sept. 14
Holders of rec. Aug. 1
Holders of rec. Aug. 10
Holders of rec. Aug. 15
Holders of rec. Aug. 22
Holders of rec. Sept. 1
Holders of rec. Aug. 20
Holders of rec. July 30
Holders of rec. Aug. 31
Holders of rec. Aug. 31

Holders of rec. July 30
Holders of rec. July 30
Holders of roe. Aug. 20
Holders of roe. Sept. 20

Holders of rec. Aug. 15

Holders of rec. Sept. 15
Holders of rec. Sept.
Holders of rec. Aug. 10
Holders of roe. Aug. 22
Holders of roe. Aug. 20

Holders of rec. Sept. 15
Holders of roe. Sept. 15
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Sept. 10
Holders of rec. Aug. 16

Holders of rec. July 30
Holders of rec. July 30
Holders of rec. July 20
Holders of rec. Sept. 15
Holders of roe. Dec. 15
Holders of rec. Aug. 5
Holders of rec. Nov. 5
Holders of tee. Feb. 5

Holders of rec. Aug. 20
Holders of rec. Aug. 20
Holders of rec. Aug. 20
Holders of rec. Aug. 10
Holders of rec. Sept. 10
Holders of rec. Aug. 12a

Holders of roe. Aug.
Holders of roe. Aug. 16
Holders of rec. Aug. 16
Holders of rec. Aug. 20
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Sept.
Holders of rec. Aug.
Holders of rec. Sept.

Public Utilities (Concluded).
Public Service Co. of Ind. $6 pref.(quar.)
Quebec Power Co. (guar.) 
Rochester Gas & Elec., 7% pref .13 (qu.).
6% preferred C (guar.) 
6% preferred D (quar.) 

Second & 3d Sts. {Phila.) PASS. Sty. (qu.)
Shawinigan Water & Power Co. (quar.)_
South Carolina Power Co. $6 pref. (qr.) _
Southern Calif. Edison. corn. (guar.) -  
7% preferred series A (quar.) 
6% preferred series B (quar.)___

Southern Calif. Gas Co., 655% pf. (an.).
Southern Can. Pow. Co., Ltd., com.(qu.)
Stamford Water Co. (guar.) 
Standard Power & Light Corp.
Common and common 13 (guar.) 

Susquehanna Utilities Co. 1st pt. (qu.)...
Tampa Electric Co. corn. (guar.) 

Preferred (guar.) 
Tennessee Electric Power Co.-
5% preferred (guard 
6% preferred (guar.) 
7% preferred (quar.) 
7.2% preferred (quar.) 
6% preferred (monthly) 
6% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 

Terre Haute Water Wks. 7% Pf. (q11.)- -
Toledo Edison Co. 7% pref. (mthly.)-- -
6% preferred (monthly) 
5% preferred (monthly) 

Underground Elec. RYS. CO.-
Amer. dep. rec. for ord. reg 

United Gas Improvement Co. Corn. (au.)
Preferred ((mar.) _ _ _  

United Light & Rys. (Del.)-
7% preferred (monthly) 
6.36% preferred (monthly) 
6% preferred (monthly) 

U.S. Elec. Lt. & Power Shares B reg_ _  
Virginia Elec. & Power. 6% pref. (guar.)
Washington Ky. & El. Co. 5% pref. (qu.)

Preferred (quar.) 
West Penn El. Co. 7% curs. pf. (quar.)_
6% cum. preferred (guar.) 

Williamsport Water $6 pref. (quar.) 

Fire Insurance.
Boston Insurance Co 
Seaboard Insurance (quar.) 

Miscellaneous.
Abbotts Dairies, Inc. corn. (guar.) 

1st & 2nd, 7% preferred (guar.) 
Affiliated Products, Inc., corn. (qu.). - -
Agnew Surpass Shoe Sores, pf. (guar.). _
Albers Bros. Milling, 7% pref. (guar.)._
Allegheny Steel Co., pf. (guar.) 
Aloe (II. G.) Co., pref. (guar.)  
Alumfnum Manufactures, corn. (qu.)_ _
Common (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Amer. Bank Note Co., pref. (guar.)._ _
American Can Co.. common (guar.) _ _ _ _
Amer. Crayon Co., 6% prof. (guar.) - -
American Envelope Co., 7% prof. (qu.)
7% preferred (guar.) 

American Hardware Co., common (qud -
Common (quar.) 

American Home Products (monthly). _
American Hosiery, corn. (quar. 
American Ice Co., prof. (guar.) 
American Inv. Co., Inc., $3 pref. (quar.)
American Laundry Machln. (guar .)  -
Amer. Natl. Co. (Toledo). prof. A (an.)..

Preferred A (quarterly) 
Preferred B (quarterly) 
Preferred B (quarterly) 

American Radiator & Standard Sanitary
Corp.. preferred (guar.) 

American Re-Insurance Co. N.Y. (qu.)_
Amer. Solvay Infest. Corp., pref. (qu.) 
Amer. Svesi Foundries, pref. (quar.)_
American Stores Co. (guar.) 
Amer. Tobacco Co.. corn. & corn. B (qu.)
dArcher-Danlels-MIdland Co.-
Common (quar.) 

Baird Machine, 6% pref. (guar.) 
Bamberger (L.) & Co., 634% pref. (qu.)_
Handful Petroleum Co. (monthly) 
Beacon Mfg. Co.. pref. (guar.) 
Beaton & Caldwell (monthly) 
Monthly 

BeldIng-Corticelli. Ltd., pref. (guar.)  
Blauner's, Inc., pref. (guar.)  
Block Bros. Tobacco, corn. (guar.) 
Common (quay.) 
Preferred (guar.) 

1 Preferred (guar.) 
Blue Ridge Corp., pref. (guar.) 
Bon Anil Co., class A (guar.) 

Class B (guar.) 
Bond & Mortgage Guarantee Co. (0111.)- -
Borden Co., common (guar.) 
Boss Mfg. Co., common (guar.) 
7% preferred (mar.) 

Bourjols, Inc., $294 pref. (guar.) 
Bovril, Ltd.-
Amer dep. roe. 735% ord. reg. sbs_
Amer. dep. rec, deferred reg, shares..
Deferred reg. shares 
755% ord reg. shares 

Brach (E. J.) & Sons (guar.) 
Brill Corp.. pref. (guar.) 
Brown Shoe Co. (guar.) 
Buckeye Pipe Line Co. (quar.) 
Burroughs Adding Machine Co 
Byllerby Engineering & Management
Corp., preferred (s-a) 

Cabot Mfg. Co. (guar.) 
Calamba Sugar Estates, corn, (quar.)- -
7% preferred (guar.) 

Calumet Gold Mining Co. (initial (Iwo_ _
Canada Bread Co.. cl. B. pref. (guar.)._
Canada Wire & Cable Co., Ltd.-

Preferred (guar.) 
5 Canadian Car & Fdy. Co., corn. (qui 

Canadian Converters. Ltd., com . (qu.) - -
Canadian 011 Co., Ltd.. corn. (guar.).-

Preferred (guar.) 
Canfield 011.7% preferred (guar.) 
7% preferred (guar.) 

Caterpillar Tractor Co. (guar.) 
Centrifugal Pipe (guar.) 

Quarterly 
Century Ribbon Mills, Inc.. pref. (qu.).
Chain Belt (guar.) 
Champion Hardware (quar.) 
Chartered Inv. 5% pref. (quar.) 

$135
1370.
134
13.4
13.4
53
/25e.
$134
50c.

4334c
3734c
$134
/25c.
$2

30c.
$134
56e.
134

13,4
135
154
1 4-5
50c.
50e.
60c.
600.
134

541-30
50c.

41 2-3c

va
30e.

$1:4

53 1-3c
530.
50c.
50.

135
154
134
154
134
$134

54
1235e

50e.
$154
13 1-3c
$14
154

513.4
$155
50c.
50c.
154
134
75c.
51
134
134
134

50c.
50c
350.
50c.

51.50
75e.
30e.
154
I%
13,4
154

13.4
50c.
$155
$1 34
50c.
5

25c.
1%
134
5e.

$134
1234e
1234c

13.4
75e.

373.4e.
3734e.

134
134

175c.
$1
500.
80c.
50e.
25e.
134

6834c.

zw334
rw4
zw4
=3%

10c.
134
75e.
75e.
20e.

Mc.
$1
40e.
35c.
3.4e.
50e.

$1 3.4
/15c.
50c.
25c.
52
154
13.4

1235e.
15e.
15c.
5134
15e.
750.
114

Aug. 15
Aug. 15
Sept. 1
Sept. 1
Sept. 1
Oct. 1
Aug. 15
Oct. 1
Aug. 15
Sept. 15
Sept. 15
Aug. 31
Aug. 15
Aug. 15

Sept. 1
Sept. 1
Aug. 15
Aug. 15

Oct. 1
Oct. 1
Oct. 1
Oct. 1
Sept. 1
Oct. 1
Sept. 1
Oct. 1
Sept. 1
Sept. 1
Sept. 1
Sept. 1

Aug. 15
Sept. 30
Sept. 30

Sept. 1
Sept. 1
Sept. 1
Aug. 15
Sept. 20
Sept. 1
Sept. 1
Aug. 15
Aug. 15
Sept. 1

Oct. 1
Aug. 18

Sept. 1
Sept. 1
Sept. 1
Oct. 1
Aug. 15
Sept. 1
Oct. 1
Sept. 30
Dec. 31
Sept. 30
Dec. 31
Oct. 1
Aug. 15
Nov. 1
Sept. 1
Dec. 1
Oct. 1
Jan 133
Sept. 1
Sept. 1  
Oct. 25
Aug. 15
Sept. 1
Oct. 1
Jan 1'33
Oct. 1
Jan 133

Sept. 1
Aug. 15
Aug. 15
Sept. 30
Oct. 1
Sept. 1

Sept. 1
Sept. 1  
Sept. 1
Aug. 20
Aug. 15
Sept. 1
Oct. 1
Sept. 15
Aug. 15
Aug. 15
Nov. 15
Sept. 30
Dec. 31
Sept. I
Oct. 30
Oct. 1
Aug. 15
Sept. 1
Aug. 15
Aug. 15
Aug. 15

Setp. 8
Sept. 8
Aug. 31
Aug. 31
Sept. 1
Sept. 1
aSept. 1
Sept. 15
Sept. 6

Sept. I
Aug. 15
Oct. 1
Oct. 1
Aug. 20
Sept. 1

Sept.15
Aug. 30
Aug. 15
Aug. 15
Oct. I
Sept. 30
Dec. 31
Aug. 31
Aug. 15
Nov. 15
Sept. 1
Aug. 15
Aug. 15
Sept. 1

Holders of rec. July 30
Holders of rec. July 21
Holders of rec. July 29
Holders of rec. July 29
Holders of rec. July 29
Holders of rec. Sept. 1
Holders of rec. July 21
Holders of rec. Sept. 15
Holders of rec. July 20
Holders of rec. Aug. 20
Holders of rec. Aug. 20
Holders of rec. July 31
Holders of rec. July 30
Holders of rec. Aug. 5

Holders of rec. Aug. ha
Holders of rec. Aug. 20
Holders of rec. Aug. 1
Holders of rec. Aug. 1

Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Aug. 15
Holders of rec. Sept. 15
Holders of rec. Aug. 15
Holders of rec. Sept. 15
Holders of rec. Aug. 20
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Aug. 15

Holders of roe. July 15
Holders of rec. Aug. 31
Holders of rec. Aug. 31

Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. Aug. 15
Holders of rec. July 30
Holders of rec. Aug. 31
Holders of rec. Aug. 18
Holders of rec. Aug. 18
Holders of rec. My 20
Holders of rec. July 20
Holders of rec. Aug. 20

Holders of me. Sept. 20
Holders of rec. Aug. 5

Holders of rec. Aug. 5
Holders of rec. Aug. 5
Holders oh rec. Aug. 18
Holders of rec. Sept. 15
Holders of rec. July 30
Holders of rec. Aug. 15
Holders of rec. Sept . 21
Holders of rec. Sept. 15
Holders of rec. Dec. 15
Holders of rec. Sept. 15
Holders of rec. Dec. 15
Holders of rec. Sept. 12
Holders of rec. Aug. la
Holders of rec. Oct. 20
Holders of rec. Aug. 25
Holders of rec. Nov. 25
Holders of rec. Sept. 15
Holders of rec. Dec. 16
Holders of rec. Aug. 15c

Holders of rec. Oct. 7a
Holders of rec. July 30
Molders of rec. Aug. 22
Holders of rec. Sept . 20
Holders of rec. Dec. 20
Holders of rec. Sept . 20
Holders of rec. Dec. 20

Holders of roe. Aug. 15
Holders of rec. July 29
Holders of rec. July 15
Holders of rec. Sept. 15
Holders of rec. Spot. 15
Holders of rec. Aug. 10

Holders of roe. Aug. 20

Holders of rec. Aug. 12
Holders of rec. July 30
Holders of rec. July 30
Holders of roe. Aug. 31
Holders of rec. Sept. 30
Holders of rec. Aug. 31
Holders of rec. Aug. 1
Holders of rec. Aug. 10
Holders of rec. Nov. 10
Holders of rec. Sept. 24
Holders of rec. Dec. 24
Holders of rec. Aug. 5a
Holders of roe. Oct. 15
Holders of re*. Sept. 24
Holders of rec. Aug. 5
Holders of rec. Aug. 15
Holders of rec. July 30
Holders of ree. July 30
Holders of rec. Aug. 1

Holders of roe. July 25
Holders of rec. July 25
Holders of rec. July 21
Holders of rec. July 21
Holders of rec. Aug. 13
Holders of rec. Aug. 19
Holders of rec. Aug. 20
Holders of rec. Aug. 19
Holders of rec. Aug. 6

Holders of rec. Aug. 10
Holders of rec. Aug. 4
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Holders of rec. Aug. 10
Holders of rec. Aug. 15

Holders of rec. Aug. 31
Holders of rec. Aug. 15
Holders of rec. July 31
Holders of rec. Aug. 1
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Dec. 20
Holders of rec Aug. 15
Holders of rec .Aug. 5
Holders of rec. Nov. 5
Holders of rec. Aug. 20
Holders of rec. Aug. 1
Holders of roe. Aug. 5
Holders of rec. Aug. 1
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Name of Company.
Per
Cent.

When
Payable.

Rooks Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed
Days ITIC114,tre

Miscellaneous (Continued). !Miscellaneous (Continued).
Chicago Yellow Cab Co., Inc. (quar.)-- 50c Sept. 1 Holders of rec. Aug. 19 Kalamazoo Vegetable Parchment (guar.) 15c. Sept. 30 Holders of rec. Sept. 20
Chrysler Corp.. common (guar.) 25e Sept. 30 Holders of rec. Sept. I Quarterly   100. Dec. 31 Holders of rec. Dec. 21Cincinnati NVIsolesale Grocery Co. (s-a) $3 Sept. 1 Holders of rec. Aug. 15 Kelvinator preferred (guar.) 51% Aug. 15 Holders of rec. Aug. 15City Ice & Fuel Co.. common (guar.)._ _ 50c Aug. 31 Holders of rec. Aug. 15 Kemper-Thouras Co., corn. (quar.) 1234c. Oct. 1 Holders of rec. Sept. 20
0).i% preferred (guar.) 1% Sept. 1 Holders of rec. Aug. 15 Common (guar.) 123.4c. Jan 133 Holders of rec. Dec. 20Cleveland Quarries Co. (quar.) 100. Sept. 1 Holders of rec. Aug. 15 Preferred (guar.) 134 Sept. 1 Holders of rec. Aug. 20Coca-Cola Bottling Co. of St. L. (guar.) 40c Oct. 15 Holder's of rec. Oct. 5 Preferred (guar.) I % Dec. 1 Holders of rec. Nov. 2Collins dr Altman Corp.. pref. (guar.).- - 1% Sept. 1 Holders of rec. Aug. 19 Kendall Co., class A pref. (guar.) $134 Sept. I Holders of rec. Aug. 10Colonial Invest. Shares, class A 250. Aug. 15 Holders of rec. July 15 Keystone Cold Storage $1.25 Oct. 1 Holders of rec. Sept. 20Columbia Pictures Corp.. prof. (qual.). 75c Sept. 1 Holders of rec. Aug. 18a Klein (Emil), corn. (quar.) 25e. Oct. 1 Holders of rec. Sept. 20Combined Trust Shs. (Std. Oil Group).1 9 .038c Aug. 15  Knudsen Creamery, class A & B (quar.) - 3734c. Aug. 20 Holders of rec. July 31Community State Corp., cl. A (quar.)_. 1234c. Sept. 30 Holders of rec. Sept. 26 Class A & B (guar.) 3734c. Nov. 20 Holders of rec. Oct. 31Class A (guar.) 12 34c. I)ec. 31 Holders of rec. Dec. 27 Kroger Grocery & Baking, corn. (guar.) 200. Sept. I Holders of rec. Aug. 10Comp° Shoe Machinery (initial) 12% Sept. I Holders of rec. Aug. 10 8% preferred (guar.) 134 Sept. 30 Holders of rec. Sept. 20Contaurum Mines, Ltd.. corn. initial_ __ 3c Aug. 15 Holders of rec. Aug. 1 7% 2d preferred (guar.) 1% Nov. I Holders of rec. Oct. 20Conservative Financial. pref. (s.-a.)- -

Consolidated Cigar Corp., 7% prof. (qu.)
40c.
1%

Sept. 1
Sept. 1

Holders of rec. Aug. 1
Holders of rec. Aug. 15a

Landers, Frary & Clark (guar.) 
Quarterly 

62(4c.
622340:..

Sept. 30
31

Holders of rec. Sept. 20
Holders of rce. Dec. 21Consolidated Laundries, pref. (quar.)- -- 51% Aug. 15 Holders of rec. July 15 LaSalle & Koch, pref.. (guar.) 51% Aug. 15 Holders of rec. Aug. 14Consolidated 011 Corp., pref. (quar.)-- $2 Aug. 15 Holders of rec. Aug. 1 Lefcourt Realty Corp., corn. (guar.).  Aug. 

15

Holders of rec. Aug. 5Consol. Sand & Gravel, Ltd., pref. (gu.) 50c. Aug. 15 Holders of rec. July 30 Lehigh Coal & Navigation (guar-) 20c. Aug. 31 Holders of rec. July 30Continental Can Co., Inc., corn. (qu.)_ _ 50c. Aug. 15 Holders of rec. Aug. is Lehn & }Ink Products Co., cons. (guar.) 50e. Sept. 1 Holders of rec. Aug. 15Continental Chicago Corp.. pref. (guar.) 50c. Sept. 1 Holders of rec. Aug. 15 Liggett & Myers Tobacco Co.-
Como Mills. common (quar.) 250. Sept. 1 Holders of rec. Aug. 20 Common and common B (guar.) $1 Sept. 1 Holders of rec. Aug. 15Common (quer.) 25c. Dec. 1 Holders of rec. Nov. 19 Lincoln Stores, Inc.. corn. (guar.) 250. Sept. 1 Holders of rec. Aug. 25Cosmos Imperial aillls, Ltd., pref. (qui - 87 Sic. Aug. 15 Holders of rec. July 30 Preferred (quar.) Si It Sept. 1 Holders of tee. Aug. 25Courtaulds. Ltd., common, interim l(4 Aug. 20 Holders of rec. July 19 Lindsay (C. W.) & Co., 634% pt. (gu.)_ 134 Sept. 1 Holders of rec. Aug. 15Crown Cork & Seal Co., Inc., pt. (guar.) 67c. Sept. 15 Holders of rec. Aug. 31 Link-Belt, common (guar.) 200. Sept. 1 Holders of rec. Aug. 15Crown Zellerbach Corp.- Loblaw Groceterlas Co.. Ltd.-

Class A & 13 preferred (guar.) 3734c. Sept. Holders of rec. Aug. 13 Class A & B (guar.) /20o. Sept. 1 Holders of rec. Aug. 120Cuneo Press.. Inc.. preferred (guar.).- -- SI% Sept. 1 Holders of rec. Sept. 1 Lock Joint Pipe Co., corn. (monthly).- 67c. Aug. 31 holders of rec. Aug. 31Curtis Publishing Co.. pref. (guar.) 51% Oct. Holders of rec. Sept. 20 Common (monthly) 66c. Sept. 30 Holders of rec. Sept. 30Cushman's Sons, Inc., corn. (quar.)_... 50c. Sept. 1 Holders of rec. Aug. 15 Common (monthly) 67c. Oct. 31 Holders of rec. Oct. 31$3 preferred (quar-) $2 Sept. 1 Holders of rec. Aug. 15 Common (monthly) 67e. Nov. 30 Holders of rec. Nov. 307% preferred 1% Sept. 1 Holders of rec. Aug. 15 Common (monthly) 66c. Dec. 31 Holders of rec. Dec. 31Davega Stores Corp.. COM. (quar.) 15c. Sept. Holders of rec. Aug. 15 Preferred (guar.) $2 Oct. 1 Holders of rec. Oct. IDeere &Co., new ord. (guar.) 10c. Sept. Holders of rec. Aug. 15 Preferred (guar.) 52 Jan 1 '33 Holders of rec. Jan. 1Old preferred (quar.)  50e. Sept. Holders of rec. Aug. 15 Loew's, Inc., $634 pref. (guar.) 5194 Aug. 15 Holders of rec. July 30Delaware Division Canal of Pa. (s-a).- - $1 Aug. 1 Holders of rec. Aug. 4 Loose-Wiles IlLscult. pref. (quar.)  SI% Oct. I Holders of rec. Sept. 19De Long Hook & Eye (quar.) 50c. Oct. Holders of rec. Sept. 20 I.ord & Taylor, lst pref. (guar.) El% Sept. 1 Holders of rec. Aug. 17Diamond Match Co., common (quar.)__ 25c. Sept. Holders of rec. Aug. 15 Lucky Tiger Combination Gold Mines-Preferred (s-a) 75c. Sept. Holders of rec. Aug. 15 Common (guar.) 3c. Oct. 20 Holders of rec. Oct. 10Dictaphone Corp.. Preferred (quar.)_. $2 Sept. Holders of rec. Aug. 19 1.udlow Mfg. Associates (guar.) $134 Sept. 1 Holders of rec. Aug. 6Diem & Wing Paper Co.. pref. (guar.) 51% Aug. 1 Holders of rec. Aug. 31 Lunkenheimer Co., pref. (Ouse.) 1% Oct. 1 Holders ot rec. Sept. 20Doctor Pepper Co. (quar.) 30c. Sept. Holders of rec. Aug. 18 Preferred (guar.) 194 Jang'33 Holders of rec. Dec. 22Quarterly 30c. Dec. 1 Holders of rec. Nov. IS I.ynch Corp., common (guar.) 25c. Aug. 15 Holders of rec. Aug. 5Dominion Bridge, Ltd. (guar.) Oc. Nov. 15 Holders of rec. Oct. 31 MacMillan Co.. corn. (guar.)  200. Aug. 15 Holders of rec. Aug. 15Dow Chemical Co.. cons. (quar.) 50c. Aug. 15 Holders of rec. Aug. 1 Macy (R. H.) & Co., corn. (guar.) 50c. Aug. 15 Holders of rec. July 22l'referred (quar.) 
Drug. Inc. (guar.) 
Duplan Silk Corp.. (guar.) 

1%
$1
50c.

Aug. 15
Sept. 1
Aug. 15

Holders of rec. Aug. 1
Holders of rec. Aug. 150
Holders of rec. Aug. 5

Magnin (I.) & Co., 6% pref. (quar.)- - -
6% Preferred (guar.) 

Managed Invest., Inc. (s-a) 

134
1 34
10c.

Aug. 15Nov. 15

15

I 5Aug.ov. 5
 s o off roe.r  ec . 

N
)ii

Aug. Holders of rec. Aug. 1Eastern Theatres, Ltd., corn. (guar.).- 50c. Sept. 1 Holders of rec. July 30 Matson Navigation Co. (guar.) 

$134Holders(er

Aug.Ault. 15 Holders of rec. Aug. 10Electric Ferries. Inc., preferred (quar.)_. $2 Aug. 27 Holders of rec. July 27 May Dept, Stores Co., common (guar.). 25e. Sept. I Holders of rec. Aug. 15Employers Reinsurance (guar.) 
Ewa Plantation Co. (guar.) 
Faber, Coe & Gregg. pref. (guar.) 

40c.
60c.
$15,4

Aug. 15
Aug. 15
Nov. 1

Holders of rec. July 30
Holders of rec. Aug. 5
Holders of rec. Oct. 2

McColl Frontenac 011 corn. (guar.). - -McIntyre Porcupine Mine, Ltd 
Extra 

1150.
u25c.

u12%c

Sept. 15

1

pt. 15
Sept. 1

Holders of rec. Aug. 15
Holders of rec. Aug. 2
Holders of rec. Aug. 2Preferred (guar.) $1% Feb. 1 Holders of rec. Jan. 20 Mercantile Stores, corn. (guar.) 25c. Aug. 15 Holders of ree. Aug. 3Farmers & Traders Life Ins. Co. (oiler.). $2 34 Oct. 1 Iloiders of rec. Sept. 9 Preferred (guar.) 5194 Aug. 15 Ilolders of roe. Aug. 3Faultless Rubber, common (guar.) 50c. Oct. 1 Holders of rec. Sept. 15 alergenthaler Lino. Co. Cap. stk. (au.) - - 300. Sept. 30 Holders of rec. Sept. .aFederal Royalties Co., Inc., special_ _ _ _ 10c. Aug. 10 Holders of rec. July 30 Metal Textile Corp., pref. (guar.) 81%e.Sept. 1 Holders ot rec. Aug. 20Finance Service Co., corn. Cl. A & B (gu.)

Preferred (guar.) 
20e.

17 34c
Sept.
Sept.

Holders of rec. Aug. 15
Holders of rec. Aug. 15

Metropolitan Ice Co., pref. (guar.) 
Extra 5194

30e.
Oct. 1
Oct. 1

Holders of rec. Sept. 15
Holders of rec. Sept. 15Firestone Tire & Rub., pref. A (quit.)-.

Fitz Simons & Connell Dr. & Dk .(quar.)
$1
250.

Sept.
Sept.

Holders of rec. Aug. 15
Holders of rec. Aug. 20

MIckelberry's Food Prod. Co. (quar.). -Minneapolis-Honeywell Reg., cons. (gu.)
15c.
50c.

Aug. 15
Aug. 15

liolders of rec. Aug. 2
Holders of rec. Aug. 4Food Mach., $6% pref. (monthly) 50c. Aug. I Holders of rec. Sept. 10 Mohawk Mining Co.. cap. stock 25e Aug. 30 Holders of rec. July 30aPreferred (monthly) 50c. Sept. 1 Holders of rec. Sept. 10 Capital stock (extra) $2 Aug. 30 Holders of rec. July 30aFreeport Texas Co.. corn. (guar.) 50c. Sept. Holders of rec. Aug. 15 Montreal Loan dr 51 1g. Co. Marl- - - 750 Sept. 15 Holders of rec. Aug. 31Furness Withy &Co., Ltd., ord. reg.- - xtc2i Aug. I Holders of rec. July 19 Mt. Diablo Oil, Mining & Devel-Gas Light & Coke Co.. Ltd.. Amer. dep. opment Co. (guar.) .005e. Sept. 1 Holders of rec. Aug. 24rec. & 4% guaranteed zw 2 4-5  Holders of rec. Aug. 5 !Muskogee Co. 6% pref. (guar.) 13.4 Sept. 1 Holders of rec. Aug. 15General Cigar Co., preferred (quar.) - - - - 51(4 Sept. I Holders of rec. Aug. 23 Mutual Chemical of Amer.. pref. (qui - - $134 Sept. 28 1iolders of rec. Sept. 15General Motors Corp., common (guar.). 25c. Sept. 12 Holders of rec. Aug. 13 Preferred (guar.) $1 Sid Dec. 28 Holders of rec. Dec. 15$5 preferred (guar.) $134 Nov. 1 Holders of rec. Oct. 10 National Biscuit Co., corn. (guar.) 70e. Oct. 15 Holders of rec. Sept. I5aGeneral Outdoor Adv Co.. Inc. pref.(qu) $134 Aug. 15 Holders of rec. Aug. 5 Preferred (guar.) 5134 Aug. 31 Iloiders of rec. Aug. 12aGolden Cycle Corp. (guar.) 40c Sept. 10 Holders of rec. Aug. 31 National Dairy Prod. Corp.. COM (qu.) 50c. Oct. 1 Holders of rec. Sept. 5Gorham Mfg. Co., corn. (guar.) 25c. Sept. 1 Holders of rec. Aug. 15 Class A & 13 preferred (guar.) $1 34 Oct. I Holdsrs of rec. Sept. 5Gottfried Baking Co., Inc., prof. (guar.) 1% Oct. I Holders of rec. Sept. 20 Nat. Industrial Loan Corp. (guar.) 1634e. Aug. 15 Holders of ree. July 30Preferred (quar.) 1(4 Jan 233 Holders of rec. Dec. 20 National Lead, cons. (guar.) 5134 Sept. 30 Holders of rec. Sept. 16Grace (W. R.) & Co., 6% pref. (13-a)---- Dec. 29 Holders of rec. Dec. 28 Preferred ci. A (guar.) SI% Sept. 15 Holders of rec. Sept. 2Preferred A and B (Qum.) 2 Sept. 30 Holders of rec. Sept. 29 Preferred Cl. 13 (mew.) $134 Nov. 1 Holders of rec. Oct. 21Preferred A and B (guar.) 2 Dec. 29 Holders of rec. Dec. 23 Nelson, Baker & Co. (guar.) 100. Sept. 30 Holders of rec. Sept. 24Grand Union, pref. (guar.) 75c. Sept. I Holders of rec. Aug. 10 Neptune Meter. pref. (guar.) 2 Aug. 15 Holders of rec. Aug. 1Great Atlantic & Pacific Tea Co. of Am. Preferred (guar.) 2 Nov. 15 Holders of rec. Nov. 1Common (oust.) 5134 Sop'. 1 Holders of rec. Aug. 5 New England Grain Prod., $7 pref. (quo) 5134 Oct. 1 Holders of rec. Sept. 20Common extra 250. Sept. 1 Holders of rec. Aug. 5 Si preferred (guar.) 51% Jan 2'33 Holders of rec. Dec. 20let preferred 51% Sept. 1 Holders of rec. Aug. 12 $6 preferred A (guar.) $134 Oct. 15 Holders of rec. Oct. 1Great Lakes Dredge & Dock Co. (guar.) 25e. Aug. 1.5 Holders of rec. Aug. 4 $6 preferred A (guar.) 51 34 Jn 1533 Hoidens of rec. Jan 133Grinnell Mfg. Co 

Hale Bros., Stores, Inc 
$3
15c.

July 15
Sept. 1

Holders of rec. July 14
Holders of rec. Aug. 15

New York Shipbuilding Co., pref. (gu.)
New berry (J. J.) Co., 7% pref. (gu.)- ---

5194
$134

Oct. 1
Sept. I

Holders of ree. Sept. 20
Holders of ree. Aug. 16Halle Bros. Co.. pref. (guar.) $1% July 30 Holders of rec. July 23 Niagara Shares Corp. (Aid.)-Hamilton Finance Service. Inc. (quar.) 234 Aug. 15 Holders of rec. July 30 Class A, preferred (guar.) $ 1 34 Dot. 1 Holders of rec. Sept . 16Hamilton Loan Society of Pa., Inc. (Qu.) 2 Aug. 15 Holders of rec. July 30 Class A preferred (guar.) 5114 Jan 333 Holders of rec. Dec. 16Extra % of 1 Aug. 15 Holders of rec. July 30 Nineteen Hundred Corp. class A (qu.) _ 50c Aug. 15 Holders of rec. Aug. 1Hancoek 011 Co. of Cal. (Del.) cl. A (qr.) 10c. Sept. I Holders of rec. Aug. 15 Norwalk Tire & Rubber Co., pref. (qui. 8714e. Oct. 1 Holders of rec. Sept. 22CLiss B (guar.) 10c. Sept. 1 Holders of rec. Aug. 15 Oahu Hy. & Land (monthly) I5c Aug. 15 Holders of rec. Aug. 12Hardesty (R.) Mfg., 7% pref. (guar.). -- 1% Sept. I Holders of rec. Aug. 15 Onomea Sugar (monthly) 20e. Aug. 20 Holders of rec. Aug. 107% preferred (guar.) 1% Dec. I Holders of rec. Nov. 15 Ontario Steel Products Co.. Ltd.-

Hartford Times. $3 preferred Mari- -  75c. Aug. 15 Holders of rec. Aug. I Preferred (guar.) 5134 Aug. 15 Holders of rec. July 31Hathaway Bakeries, the., class A 37% C Sept. I Holders of rec. Aug. 150 Owens Illinois Glass Co., corn. (guar.) 50c. Aug. 15 Holders of rec. July 30Preferred (guar.) 51% Sept. 1 Holders of rec. Aug. I5a l'referred (guar.) $134 Oct. 1 Holders of rec. Sept. 15Hercules Powder, preferred (guar.) Si % Aug. 15 Holders of rec. Aug. 4 Package Machinery, 151 pref. (guar .) - - 1% Nov. 1 Holders of rec. Oct. 20Hershey Chocolate Corp., corn. (guar.). $134 Aug. 15 Holders of rec. July 25 Park Mortgage & Grd. Rental (quar.) 50e. Aug. 15 Holders of rec. Aug. IIConvertible preferred (guar.) $1 Aug. 15 Holders of rec. July 25 Pender (David) Grocery Co.. cl. A (0.) 8734e. Sept. I Holders of tee. Aug. 20Hewitt Bros. Soap, preferred (guar.)  
Preferred (guar.) 

2
2

Oct. I
Jan 133

Holders of rec. Sept. 30
Holders of rec. Dec. 20

Penman's, Ltd., common (guar.) 
l'erfection Stove Co., corn. ( monthly) _ _

75e.
10c.

Aug. 15
Aug. 31

Holders of rec. Aug. 5
Holders of rec. Aug. '20Hibbard, Spencer, Bartlett & Co.(mthly) 10c. Aug. 26 'Holders of rec. Aug. 19 Pillsbury Flour Mills. Inc., corn. (guar.) 30e Sept. I Hoidens of rec. Aug. 15Monthly 10c. Sept. 30 Holders of rec. Sept. 23 Plume & Atwood Mfg. (g(1ar.)  50c. Oct. 1 Holders of rec. Sept. 25Hickok OIL class A (semi-ann.) 50c. Sept. 15 Holders of rec. Sept. 15 Pollock Paper & Box, pref. (guar.) 5194 Sept. 15  Hires (Chas. E.) Co., corn. class A (qu.). 50c. Sept. 1 Holders of rec. Aug. 15 Preferred ((luar.) $1% Dec. 1COMMOn class A (Oust.) 500, Dec. 1 Holders of rec. Nov. 15 Procter de Gamble, corn. (guar.) 50e. Aug. IS Holders of rec. July 25Common class B (guar.) 51 Sept. 1 Holders of rec. Aug. 15 Pullman, Inc., corn. (gum.) 75c. Aug. 15 Holders of rec. July 23Holt (Henry) Sz Co., class A (guar.) 2234e Sept. 1 IIolders of rec. Aug. 11 Purity Bakeries Corp 25e. Sept. I Holders of rec. Aug. 15Homestake Mining Co. (monthly) 75c. Aug. 25 Holders of rec. Aug. 20 Quaker Oats Co.. preferred (guar.) $134 Aug. 31 Holders of rec. Aug. 1Hormel (Geo. A.) & Co., corn. (guar.). - 25c. Aug. 15 Holders of rec. July 30 Rand Mines, Ltd 32 sh. Aug. 17  Class A preferred (guar.) S134 Aug. 15 Holders of rec. July 30 Reynolds Metals Co. (guar.) 25e. Sept. I Hold is of rec. Aug. 150Horn& Hardart (N. Y.), pref. (guar.) _ . 151% Sept. 1 Holders of rec. Aug. 11 Rich's Inc., common (quar.) 30e. Aug. 15 fielders of rec. Aug. 1Imperial 011 Ltd. (guar) 112 34c. Sept. I Holders of rec. Aug. 15 65.4% preferred (guar.) 134 Sept. 30 Holders of rec. Sept. 15Imperial Tobacco of Great Britain & Ire] and- Rolland Paper Co.. Ltd.. pref. (guar.)- - 134 Sept. 1 Holders of rec. Aug. 15Common 6(4    St. Louis General Investment. InItial_. $5.85  

Ordinary registred rue% Sept. 1 Holders of rec. Aug. 16 Scotten Dillon Co (guar.) 300 Aug. 15 Holders of roe. Aug. IIAmer. dep. rec. for ord. ref; rut 34 Sept. 9 Holders of rec. Aug. 16 Servel, Inc.. preferred (guar.) 51% Nov. 1 Holders of rec. Oct. 20Ingersoll-Rand Co., com. (guar.) 50e. Sept. 1 Holders of rec. Aug. 12 Sherwin-Williams co. corn. (guar.) - 50c Aug. 15 Holders of ree. July 31)Inter-Island Steam Navigation (mthly.)_ 100. Aug. 31 Holders of rec. Aug. 24 6% preferred. (guar.) 11.4 Sept. 1 Holders of rec. Aug. 15Monthly 10c. Sept. 30 Holders of rec. Sept. 24 Simon (Franklin) & Co., pref. (guar ).- $1 94 Sept. 1 dliolders of rec. Aug. 17Monthly 10c Oct. 31 Holders of rec. Oct. 24 Simon (H.) & Sons, Ltd. pref. (guar.)... $134 Sept. 1 Holders of rec. Aug. 20Monthly 10c Nov. 30 Holders of rec. Nov. 24 Smith (A. O.) Corp., pref. (guar.) 5154 Aug. 15 Holders of rec. Aug. 1Monthly be. Dec. 31 Holders of rec. Dec. 24 Socony-Vacuum Corp. (guar.) 20e. Sept. 15 Holders of rec. Aug. 19Internat. Business Mach. Corp. (guar.) Si 34 Oct. 10 Holders of rec. Sept. 22 Solvay American Inv.. pref. (guar.). - - - $134 Aug. 15 holders of rec. July 15International Harvester Co., pret.(quar.) Sept. 1 Holders of rec. Aug. 5 Southern Pacific & Golden Gate Co..
International Milling 7% 1st pt. (gum.) 1(4 Sept. 1 Holders of rec. Aug. 20 Class A and II (guar.) 3794c Aug. 15 Holders of rec. July 311st preferred (quar.) 1(4 Sept. 1 Holders of rec. Aug. 20 Preferred (quar.) $1 34 Aug. 15 Holders of rec. July 31Internat'l Safety Razor Co.. cl. A. (qu.) 60c. Sept. 1  Southern Pipe Line Co 15c Sept. I Holders of rec. Aug. 15Internat'l Shoe preferred (monthly) --__ 50e. Sept. 1 Holders of rec. Aug. 15 Spencer Kellogg & Sons. Inc. (go.) 15c Sept. 30 Holders of rec. Sept. 15Preferred (monthly) 50e. Oct. 1 Holders of rec. Sept. 15 Standard Cap & Seal (gust.) 60e. Aug. 15 Holders of rec. Aug. 1Preferred (monthly) 50c. Nov. 1 Holders of rec. Oct. 15 Standard 011 Co. of Calif. (guar.) 50e. Sept. 15 Holders of rec. Aug. 15Preferred (monthly) 
Interstate Hosiery Mills 

500.
25c

Dee.
Aug. 15

1 Holders of rec. Nov. 15
Holders of rec. Aug. 1

Standard OR Co. (Indiana) 
Standard 011 Co. of Nebraska (gear.)...

25e.
25e.

Sept. 15
Sept. 20

Holders of rec. Aug. 15
Holders of rec. Aug. 27Intertype Corp.. 1st pref. (guar.) $2 Oet. 1 Holders of rec. Sept. 15 Standard 011 Co. (N..1.) cap. stk.(qU.) 250. Sept. 15 Holdens of rec. Aug. 16Jantzen Knitting Mills, pref. (guar.)_

Jewel Tea Co. (guar.) 
El%
51

Sept.
Oct. 15

I Holders of rec. Aug. 25 51 (0 Par capital stock (guar.) 
Holders of rec. Oct. 1 Extra (on $1: par shares. 

$1
250.

Sept. 15
Sept. 15

Holders of rec. Aug. 16
Holdrrs of rec. Aug. 16Jones & Laughlin Steel Corp. pf. (guar.). 75c.Oct. 1 Holders of rec. Sept. 13 Extra (on $100 Par Wow) $1 Sept.15 Holders of roe. Aug. 16
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Name of Compang.
Per
Cent.

When
mumble.

hooks Closed.
Days inclusive.

Miscellaneous (eanc)udard).
Standard Paving & Materials. Ltd.-

Preferred (quar.) 50c. Aug. 15 Holdersliof rec. July 30
Standard Royalties Co. of N. Y., Inc.-

Preferred cl. A (monthly) IC. Aug. 15 Holders of rec. July 30
Standard Steel Const. Co. Ltd. A (qu.)- 750 Oct. 1 Holders of rec. Sept. 9
Stix Baer .3, Fuller 7% pref. (guar.) 43 Bo Sept. 30 Holders of ree. Sept. 15
7% preferred (quar.) A35‘o Dec. 31 Holders of rec. Dec. 15

Strawbridge & Clothier 6% pref. (qu.) 134 Sept. 1 Holders of rec. Aug. 15
*Bromberg-Carlson Tel., Mfg. Co.-
634% preferred (guar.) 134 Sept. 1 Holders of rec. Aug. 22

Studebaker Corp.. pref. (quar.) $13t Sept. 1 Holders of rec. Aug. 10
Sun oil Co.. common (guar.) 25e Sept. 15 Holders of rec. Aug. 25

Preferred (quar.) $114 Sept. 1 Holders of rec. Aug. 10
Sunstdoe Biscuits. pref. (quar.) $1 34 Oct. 1 Holders of rec. Sept. 19
Superior Portland Cement Co., (mthly.) 2734c.Sept. 1 Holders of rec. Aug. 23
Swift Internacional (5.-a.) 51 34 Aug. 15 Holders of rec. July 15a
Telephone Invest. Corp. (monthly) 200. Sept. 1 Holders of rec. Aug. 20
Texas Golf Sulphur Co. (guar.) 50c. Sept. 15 Holders of rec. Sept. 1
Thatcher Mfg., pref. (guar.) 90c. Aug. 15 Holders of rec. July 30
Tide Water OIL pref. (qual.) $134 Aug. 15 Holders of rec. Aug. 1
Timken Roller Bearing Co. (guar.) 25o. Sept. 6 dHolders of rec. Aug. 19
Union Storage (guar.) 6234c. Nov. 10 Holders of rec. Nov. 1
Union Tank Car Co. (quar.) 35a. Sept. 1 Holders of ree. Aug. 15
United Aircraft & Transport Cori).-
6% Preferred (quar. 750.Oct. 1 Holders of rec. Sept. 10

United Biscuit of Amer., corn. (,quar.) - 50c.Sept. 1 Holders of rec. Aug. 16United Engineering de Foundry Co.-
Common (quar.) 250. Aug. 12 Holders of rec. Aug. 2Preferred (quar.) SI% Aug. 12 Holders of rec. Aug. 2

United Milk Crate Corp., class A (au.). 50c. Sept. 1 Holders of rec. Aug. 15
United Piece Dye Works, pref. (guar.).- 134 Oct. 1 Holders of rec. Sept. 20a
len,Preterred (qual.) Jan.2'33 Holders of rec. Dec. 22
United States Envelope Co., pref. (s.-a.) $3 Sept. 1 Holders of roe. Aug. 15
U. S. Pipe & Fdy., COm. (qual.) 500. Oct. 20 Holders of rec. Sept. 300
Common (quar.) 50e.in.2033 Holders of rec. Dec. 31a
First preferred (quar.) 30e. Oct. 20 Holders of rec. Sept. 300
First preferred (quar.) 30c. Jn.20•33 Holders of rec. Dec. 31a

United States Playing Card Co..(quar.) - 250. Oct. 1 Holders of rec. Sept. 20
United States Steel Corp., pref. (guar.) $134 Aug. 30 Holders of rec. Aug. la
United Stores Corp., Prof. (qual.) 81340. Sept. 15 Holders of rec. Aug. 25
Vick Financial Corp. (s-a) 150. Aug. 15 Holders of rec. Aug. 1
Vulcan DetinnIng Co., pref. (quar.) 134 Oct. 20 Holders of rec. Oct. 7a
Wagner Electric Corp. corn. (guar.) 124c.Sept. 1 Holders of rec. Aug. 10
Waltt de Bond, Inc., class A (qual.) 50o Sept. 1 Holders of rec. Aug. 15
Warren (Northam) Corp., pref. (quar.).
Weill (Raphael) & Co.. pref. (s-a) 
Wesson Oil& Snowdrift. pref. ((War.) - - -
West Va. Pulp & Paper Co.. Pref. (qu.)

750.
$4
$1
$134

Sept. 1
Sept. 1
Sept. 1
Aug. 15

Holders of rec. Aug. 15
Holders of rec. Aug. 1
Holders of rec. Aug. 15
Holders of rec. Aug. 1

Western Dairy Products Inc., el. A (qu.) $134 Sept. 1 Holders of rec. Aug. 10
Westmoreland, Inc 20c Oct. 1 Holders of rec. Sept. 15
White Motor Securities. pref. (quar.) 13i Sept. 30 Holders of rec. Sept. 12
Wiented Hosiery (guar.) 2 Nov. 1 Holders of rec. Oct. 15
Worcester Salt Co.. 6% pref. (quar.). 134 Aug. 15 Holders of rec. Aug. 4
Wrigley (William), Jr. (monthly) 25c Sept. 1 Holders of rec. Aug. 20
(Monthly) 250.Oct. 1 Holders of rec. Sept. 20
(Monthly) 250. Nov. 1 Holders of rec. Oct. 20

Yale & Towne Mfg. Co. (qual.) 250.Oct. 1 Holders of rec. Sept. 10

t The New York Stock Exchange has ruled that stock will not be quoted ex-
dividend on this date and not until further notice.
j 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.
d Correction. e Payable In stock.
I Payable in common stock. Payable in scrip. h On account of accumulated

dividends. .1 Payable in preferred stock.
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. IS, 1932, 750. per share in cash.

r North & South Amer. Corp. cl. "A"). Partial liquidating dividend to the
extent of one share of preferred stock of the Columbian Holding Corp. (new Co.)
for each share of class "A" stock held

a Holders of share warrants of Rand Mines. Ltd., are Informed that 2s. Od. per
share (South African currency) has been declared and will be paid on or after Aug. 17
1932, at the rate of 2s. 8.107d. per share (English currency) against surrender of
coupon No. 58 at the London office of the company. No. 1 London Wall 131dgs.,
London, E.C. 2, England. Coupons must be deposited four clear days before be-
ing paid.

t Payable In Canadian funds.
so Payable In United States funds.
w Less deduction for expenses of depositary.
x Lose ,tax.

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 MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG 6 1932,

Clearing House
Members.

*Capital.
• Surplus and.

Undivided
ProfUs.

Na Demand
Deposits.
Average.

Time
Deposits,
Average.

Bank of N.Y. St Tr. Co_
Bank of Manhat. Tr. Co.
National City Bank _
Chemical Ilk. & Tr. Co_ _
Guaranty Trust Co 
Manufacturers 'Fr. Co._
Cent. Hanover Bk. Ss Tr.
Corn Exch. Bank Tr. Co.
First National Bank_ _
Irving Trust Co 
Continental Bk. & Tr. Co
Chase National Bank 
Fifth Avenue Bank 
Bankers Trust Co 
Title Guar. & Trust Co_ _
Marine Midland Tr. Co.
Lawyers Trust Co 
New York Trust Co 
Comml Nat. Bk. & Tr..
Harriman Nat. Bk. & Tr.
Public Nat. Bk. dt Tr. Co

Totals 

6,000,000
22,250,000
124,000,000
21.000.000
90,000,000
32,935.000
21,000,0001
10,000,000'
10,000.000
50.000.000
4,000,000

143,000,000
500,000

25.000,000
10,000.000
10,000,000
3,000,000
12,500.000
7,000,000
2,000,000
8,230,000

8,970,700i
34,447,9001
81,444,500,
45,260,6001
180,495,700
22,
70,119,500
22,693,500
110,273,300
75.137,200
6.752,800

117,382.000
3,573,500

76,847,800
21,266.901
7,050.900
2.528,500

21,837,500,
6,490,300;
2,209,9001
4,274,3001

75,389.000
205.000,000

2909,536.000
209,932,000,

b768.342,000'
235,173,000
424,898,000
165.893,000
278,772,000
279.814.000
18,624,000

c1.016,078,000
35,788.000,

d426.029,0001
27.718,000,
40,056.000,
11,700,000,

166,360,0001
41,050,000,
23,700,000,
32.837.000,

11,612,000
40.993,000
177,834,000
26.292,000
59,678,000
86,750,000
53.012,000
22,601.000
29,433,000
41,714,000
2.733,1)00

120,688.000
2,980,000

43,603,000
1.107,000
5.270,000
1,093,000
22,097,000
2.363.000
5.961,000
27,277,000

622,435,000 923.146,0001 5,392,735,000
,
785,096,000

* As Per office! reports: National, June 30 1932; State, June 30 1932; trust com-
panies, June 30 1932.
Includes deposits in foreign branches as follows: (a) $206,101,000; (b) 850,107,000

(c) $56,873,000: (d) $20.218,000.
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returns of a number o* 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 Aug. 5:

INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF
BUSINESS FOR THE WEEK ENDED FRIDAY. AUG. 5 1932.

NATIONAL BANKS-AVERAGE FIGURES.

Loans.
Disc. and

Investments.
Cold.

Other Cash
Including
Bent Mies

Rte. Dep..
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust CO3.

Cross
Deposits.

i $ $ $ $ $
Manhattan-

Grace National_ 16,400,824 2,000 60,904 1,361,461 797,075 14,015,247

Brooklyn-
Peoples Nat'l- 5,892,585 5,000 81,854 361,295 20,818 5,242,139

TRUST COMPANIES-AVERAGE FIGURES.

Loans,
!Awls and
tnvestmls.

Cash.
Res. Dep..
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ II
Empire 51,837,500 *2,683,500 13,816.600 1,942,200 58.257,900
Fulton  16,543,900 *2,098,400 1,617,800 1.041,200 16,640,200
United States 63,875,596 7,416,667 19,281,043   62,794,125

Brooklyn-
Brooklyn 86,857,000 2,624,000 29,930.000 203,000 102,910.000
Kings County 24.139,156 1,596,939 6.812.322   25,935.103

• Includes amount with Federal Reserve as follows: Empire $1,535,000; Fultonj
51,598,200.

11 Boston Clearing House Weekly Returns.-In the fol-
lowing we furnish a summary of all the items inthe Boston
Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

Wed Ended
Aug. 10
1932.

Changes from
Previous
Week.

Week Ended
Aug. 3.
1932.

Week Ended
ink 27
1932.

3 $ $ $
Capital 79,900,000 Unchanged 79.900.000 79.900.000
Surplus and profits 66,666,000 Unchanged 66.666.000 66.666.000
Loans, (liana .4 investle_ 821.886,000 -48,000 821.932.000 808.588.000
individual deposits 545,155,000 -4,905.000 550.060.000 547.916.000
Due to banks 141.486,000 +7,218,000 134,268.000 135.899.000
Time deposits 212,241,000 +420.000 211,821,000 208.999.000
United States deposits._ _ 15,691,000 +7.168.000 8,523.000 2,872.000
Exchanges for Clg. House 9,766,000 -2,427.000 12,193.000 9.584.000
Due from other banks... 127,728.000 +10,347,000 117.381.000 114.077.000
Res've to legal depositles 89,151,000 +1.150,000 88.001.000 96.691.000
Cash in bank 8.232.000, +221,000 8.011.000 8.120.000
Am In nvrann In V R Rk 24 272 0001 -1-1504_000 26 761.000 21.821L000

Philabelphia Banks.-Beginning with the return for the
week ended Oct. 11 1930, the Philadelphia Clearing House
Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately,
but ar included with the rest. In addition, the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."

Reserve requirements for members of the Federal Reserve
System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust com-
panies not !members of the Federal  Reserve System the
reservs required is 10% on demand deposits and includes
"Reserve wiih-Le-7).-):,,1 iepositaries"

Beginning with with the return for the week inde,d May 00 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserve required and whether reserves held are above or
below requirements. Tnis practice is continued.

reek Ended
Avg. 6
1932.

Clanger from
PrellUUS
Week.

Week Ended
July 30
1442.

Feet Ended
July 23
1032.

Capital 77,011,000 Unchanged 77.011.000 77.011.000
Surplus and Profits 201,324,000 -786,000 202.090.000 2I12.09(,.000
LOAM, diesets, and invest_ 1,139,132,000 +17,108,090 1.122.024.000 1.123.229.000
Each. for Clearing House 13,669.000 1,927,000 15.596.000 14.5.30.000
1)ue from banks 111,526,0001 +15,291.000, 96.235.000 103.726.000
Bank deposits 182.193,000
Individual deposits 597.587,000 +24,542,000 573.045.000 620.557.000
Time deposits 264,864,0001 +2,203,000 262,661,000 261.291.000
Total deposits 1 027,444.000 +31,162,000 996.232.000 1.004 246.000
Reeve with F.R.Bank___ 87,991,000 -256,000 88.247,000 33.0110 POO
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 11, 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 Agents
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 on page 1077, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 10 1932.

lAug. 10 1932.1Aug. 3 1932. July 27 1932. July 20 1932. July 13 1932, July 6 1932.1 June 29 1932. June 22 1932 Aug. 121931.

RESOURCES. 5 I s 5 5
Gold with Federal Reserve agents 2,018,692,000 1,987.282,000 1,959,552,000 1,954.312,000 1,929,662.000 1.926.767,000 1,918.617.000 1,899,307,00 2,077,688,000

Gold redemption fund with U. S. Treas._ 62,173,000 62,986,000
1

63,643.000 63.628,000 62,864,060 61.256.000 59,798,000 52.186.00 29,675,000

2,080,865,000'2,050,268,000 2,023.195.000 2,017,940,000 1,992,726,000 1,988,023,000,1.978,415.000 1,951,493,000 2,107,363,000Gold held exclusively agst. F. R. notes_
Gold settlement fund with F. R. Board 256,673,000! 245.805.000 249.735.000 245,086,000 260,356.000 250.643.000 265.672.000 270,216,000 479,711,000

Gold and gold certificates held by banks_ 342,888,000 347,780,000 348,212,000 345.836,000 335,015,000 339,784,0001 335,287,000 340,808,000 862,108,000

Total gold reserves 2,680.426,000 2,643.853.000 2.621,142.000 2.608,962.000 2,588,097,000 2.578,450,000 2,579,374.000 2,562,517,000 3,449,182,000
Reserves other than gold 200,706,0001 201,505,000 205,214,000 200,314,000 199,705,000 189.359,000 202,567,000 203,516,000 168,899,000

Total reserves 2,881,132,000'2,845,358.000 2,826,356,000 2,809,176,000 2,787.802,000 2,767,809,000 2,781,941,000 2,766,033,000 3,618,081,000
Non-reserve cash 72,842,000 70,714,000 77.666,000 74,980,000 76,907 000 67,836,000 89,975,000 72,070,0(10 75,091,000
Bills discounted:
Secured by U. S. Govt. obligations 166,543.000 182,088,000 202,161,000 213,130,000 201,921,000 190,828,000 182,693,000 196,563,000 67,623,000
Other bills discounted 285,395,000 305,095,000 323,219,000 324,435,000 313,649,000 308,998.000 287,135,000 291,643,000 127,357,000

Total bills discounted 451.938,000 487,183.000 525.380.000 537,565,000 515,570,000 499,826,000 469,828,000 488,206,000 194,980,000
Bills bought in open market 38,720,000 40,693,000 39.700,000 51,902.000 61,621,000 77,353.000 63,519,000 53,718,000 135,738,000
U. S. Government securities:
Bonds  420,858,000 420,934.000 421,021,000 420 890,000 413,927,000 429.004.000 434,532,000 429,185,000 230,454,000
Treasury notes 351.027,000 323,078,000 268,474,000 268,551.000 266.477,000 274,746.000 267,983,000 224,676,000 46,241,000
Special Treasury certificates 
Certificates and bills 1,079,126,000 1.102.123.000 1,151,696,000 1,146,734,000 1,140,728,000 1,097.315,000 1,098,456,000 1,075,840,000 451,266,000

Total U. S. Government securities 1,851.011,000 1.846,135,000 1,841,191,000 1,836,175,000 1,821,132,000 1,801,065.000 1,800,971,000 1,729,701,000 727,961,000
Other securities 6.009,000 6,028.000 5,961,000 5,787,000 5.935.000 5,993.000 5,944,000 5,716,000 6,102,000
Foreign loans on gold 

Total bills and securities 2,347,678,000 2,380,030,000 2,412.232.000 2.431,429.000 2,404,258,000 2.384.237.000 2,340,262,000 2,277,341.000 1,064,781,000
Due from foreign banks 2,732.000 2,891,000 2,887,000 2.712,000 2,709,000 2,655.000 3,655,000 3.648.000 25,964,000
Federal Reserve notes of other banks.... 13,636,000 13,248,000 16,427,000 18,482.000 15,150,000 13.082 000 14,768,000 13,601,000 16,031,000
Uncollected items 299,398,000 328,222,000 326,703,000 350.389,000 376,672,000 391.96(1.000 328,552.000 *354,342.000 457,146,000
Bank premises 58,119,000 58,119,000 58.119,000 59,115,000 58,114,000 58,113.000 58,085.000 58.082,000 58,962,001)
All other resources 48,133,000 47,811.000 48,098,000 48,029,000 47,175.006 46,251.000 45,205,000 43,036.000 30,700,000

Total resources 5,723,670,000 5,746,402,000 5.788,578,0005,793.312.0005;768,787.000 5.731.943,000 5,642,443,000 1'1588153.000 5,346,756,000
LIABILITIES.

F. R. notes in actual circulation 2,843,605,000 2,857.805,000 2,834,157,00012,861,948,000 2,835,750,000 2.868,163,000 2.755,864,000 2,615,032.0(10 1,829,301,000
Deposit-s:
Member banks—reserve account 2,062.455.0002,012,134.000 2,072,164.0002.035,517.000 2.014,804,000 1,962.989 000 2,033,697.000 2,066.092,000 2,392,837,000
Government 26,241,000 55,972.000 45,099.000 54,034.000 59,150,000 40.336,000 28,331,000 54.351,000i 15,074,000
Foreign banks 
Other deposits 

10.402,000
35,587,000

10,807.000
38,422,000

11.656.000 11.423.000
36,428,000 34,461.000

2:00000339:286360 8,752,000
32.915,000

8,396,000
36,937,000

17,556,000, 180,483,000
34,893,000 28,675,000

Total deposits 2,134,685.000 2,115,335,000 2.165.347.0002.135.455,000 2,116.852,000 2.044.992,000 2,107,361,000 2.172,892,000 2,617,069.000
Deferred availability Items 203,275,000 323.232,000 319.4.54.000 346,896,000 367,055,000 370,623.000, 326.818,000 *347,596.000 443,095,000
Capital paid in 151,582,000, 153,700,000 153.791,000, 154.113.000 154,757.000 154,788.000 154.816.000 154,806.000 167,279,000
Surplus  259,421,000. 259,421,000 259,421.0001 259,421.000 259,421,006 259.421,000 259.421,000 259,421.000 274,636,000
All other liabilities 

39,102,000,1 
36,909,000 36.408.000, 35,499.000 34,952,000 33.056,0001 38,163,000 37,506,000 15,376,000

Total liabilities 5,723,670,000 5,746,402.000
I

5,768,578,000 5,793,312,000 5,768,767,000 5,731,943.0005.642,443,000 *5588153,000 5,346,756,000
Ratio of gold reserve to deposits and
F. R. note liabilities combined 53.8% 53.1% 52.4% 52.2% 52.0% 52.4% 53.0% 53.5% 77.1%

Ratio of total reserves to deposits and
F. R. note liabilities combined  67.9% 57.2% 56.5% 56.2% 56.3% 56.3% 57.2% 57.8% 81.4%

Contingent liability on bills purchased
for foreign correspondents  59,528,000 59.496,000 57,494,000 65,735,000 68.541,000 73,775,000 98,163,00, 101,465,000 220,174,000

Maturity Distribution of Bills and
-----

5
Short-Teem Securities-

1-15 days bills discounted 
16-30 days bills discounted 

312,232,000
33,531.000

342,342,000 370.062.000
33,661,000 38.281,000

377.066,000
40,690,000

360,919.000
34.475.0013

347.952,000
31,666,000

326,127.00
31,458,000

347,447,000
33,084,000

116,253,000
16,168,000

31-60 days bills discounted 
81-90 days bills discounted 

52.513.000
36,979,000

51,988,000
42,152,000

53,992,000
42,733,000

54,418.000
44,295,000

55,700,000
42.977,000

56,940,000
41,029.000

51,548.000
36,775,000

48,812, 000
34,687.000

30,862,000
22,588,000

Over 90 days bills discounted 16,683.000 17,040,000 20,312,000 21,096.000 21.499,000 22,239,000 23,970,000 24,176,000 9,109,000

Total bills discounted 451,938,000 487,183,000 525,380.000 537,565.000 515,570.000 499.826.000 469,828,000 488,206,000 199,980,000
1-15 days bills bought in open market 9,438,000 9,910,000 7.663.000 18.192,000 28.002,000 42.528.000 29,041,000 21,403,000 53,259,000
16-30 days bills bought in open market 6.404,000 7,769,000 7,241,000 5,087,000 5,552.000 6,767.000 2,545,000 2,618,000 24,533,000
81-60 days bills bought in open market_ _ 11,012.000 10,632.000 12.122.000 11,474,000 11, 670,000 6,249.000 2,945.000 2,831,000 8,265.000
81-90 days bills bought in open market 11,866,000 12.382,000 12,674.000 17,149,000 113,397,000 21.796.000 28,975.000 26,866,000 49,544,000
Over 90 days bills bought In open market 13,000 13,000 137,000

Total bills bought in open market 38,720.000 40,893.000 39.700.000 51,902,000 61,621,000 77,353.000 63,519.000 53,718,000 135,738,000
1-15 days U. S. certificates and bills 132.459,000 68,600,000 66.150.000 102,354,000 83,1325,000 81,475.000 65.287,000 36.550,000 15,700,000

18-30 days U. S. certificates and bills 80,442,000 140.442.000 112,600,000 60,600,000 79.150,000 109,320.000 83,625,000 87,475,000 29,425,000
31-60 days U. S. certificates and bills 249,650,000 290,411.000 341,833,000 387,302,000 194,042.000 216,041,000 191,749,000 187,800,000 65,797,000
81-90 days U. S. certificates and 218,588,000 218,588,000 193,089.000 194.488,000 308,361,000 231,861,000 203,313.000 340.643,000 73,425,000
Over 90 days certificates and bills 597.987.000 384,082.000 438,024,000 393,990.000 475,550,000 458.618.000 464,482,000 423,472,000 266,919,000

Total U. S. certificates and bills 1,079,126,000 1,102,123,000 1.151,698.000 1.146,734.000 1,140,728.000 1,097,315,000 1,098,456.000 1,075,840,000 451,266,000
1-15 days municipal warrants 4,703,000 5.637,000 5.423,000 5.225,000 5,733.000 5.801,000 4,493,000 4,411.000

16-30 days municipal warrants 1,116.000 236.000 388,000 461,000 157.000 116.000 1,387,000 1,250.000
31-60 days municipal warrants 35,000 35,000  31,000 19.000 20.000
61-90 days municipal warrants 25.000 150.000 35,000 35.000 45.000 10,000
Over 00 days municipal warrants 130.000 120,000  66,000 10,000  45,000 35,000 42,000

Total municipal warrants 13.009,000 8,028,000 5,961,000 5,787.000 5,935.000
1

5,993,000 5,944,000 5,710,000 52,000

Federal Reserve Notes—
Issued to F. R. Bank by F. R. Agent 3,084,596,000 3,080,974,000 3,072,08.000 3.102,222,000 3,073,262,000 3,093,935,000 2,990.511,000 2,850.896.000 2,251.746,000
Held by Federal Reserve Bank 240,991,000 223,169,000 237,911,000 240.274,000 237,512,000 225,772,000 234,647,000 234,964,000 422,445,000

In actual circulation 2.843.605,000 2,857.805,000 2,834,157,000 2,861.048,000 2,835,750,000 2,868,163,000 2,755.864,000 2,615.932,000 1,829,301,000

Collateral Held by Agent as Security for
Notes Issued to Bank—

By gold and gold certificates 
Gold fund—Federal Reserve Board 

1,019,627.000
099,065,000

999,167,000
988,115.000

976,637,000 072.447,000
982.915,000 981,865,000

964,997,000
964,865.000

944.252.000
982,515,000

946,502,000
972,115,000 1,Nt:Pg:28 1.M:212.:=

By eligible paper 434,307,000 471,796,000 508,963.000 534,112,000 520,397,000 522,675,000 489.285.000 270,131,000
U. S. Government securities 644,100,000 635,450,000 623,900,000 632,400,000 639,900,000 682.000,000 606,700,000

TALN8..22
Total  3,097.099,000 3,094,528,000 3,092,415,000 3,120,824.000 3.090.159,000 3,131.442.000 3.014.602.000 2.873.845.006 2,347,819,000

• Revised figures.
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG 10 1932

Two Ciphers (00) omitted.
Federal Reserve Bank of— Total. Boston. New York. Phila. Cleveland. Richmond Atlanta. Chicago. St. Louts. Minneap. K.an.City. Dallas. San Fran.

RESOURCES. $ $ $ s s $ $ s a $ 3 $ $
Gold with Federal Reserve Agents 2,018,692,0 164,127,0 466,677,0 148,600,0 186,970,0 49.900,0 59.000,0 619.945,0 60,210,0 36,035,0 58,680,0 22.285,0 146,263.0
Gold red'n fund with U.S. Tress__ 62,173.0 3,325,0 13,331,0 6,570,0 6,523.0 2.631,0 3,806,0 9,301,0 2,134,0 2,323,0 2,826,0 1,310,0 8.093,0

Gold held excl. agst. F. R. notes 2,080.865,0 167.452,0 480,008,0 155,170,0 193,493.0 52.531,0 62,806,0 629,246,0 62,344.0 38,358,0 61,500.0 23,595,0 154,356,0
Gold settle't fund with F.R.Board 256,673,0 11,696,0 83,705,0 4,094,0 23,909,0 4.858,0 7,177,0 56,471.0 8,053,0 10.891,0 11,641,0 6.740,0 27,438.0
Gold and gold ctfs. held by banks_ 342,888,0 15,749,0 213,788,0 9,031,0 18.040.0 7,144,0 8,382,0 26.754,0 5,668,0 3.331,0 10,619,0 3,921,0 19,561,0

Total gold reserves 2,690,426,0 194,897,0 777,501.0 160,195,0 235,442,0 64,533.0 78,365,0 712.471,0 76,065,0 52,580,0 83.766,0 34,256,0 201,355,0
Reserves other than gold 200,706,0 19,064.0 54,933,0 33,821.0 18,471.0 8.957,0 5303,0 26.032,0 8.750,0 3,552,0 5,011,0 7,742,0 8,970,0

Total reserves 2,881,132.0 213.961.0 832.434,0 203,016.0 253,913.0 73.490,0 83.763,0 739,503,0 84,815,0 58,132,0 88,777,0 41,998,0 210,325,0

Non-reserve cash 72,842,0 5.104,0 20.110,0 3,407,0 3,969.0 3,887,0 5,239,0 13,457,0 3,963,0 2,120.0 2,272,0 3,648,0 5.576,0

Ms discounted:
See. bd U. S. Govt. obligations- 166,543,0 9,451,0 50,222,0 21,932,0 14.490,0 5,138.0 4,657,0 10,750,0 7,110.0 1.338,0 1,900,0 2,762,0 30,764.0

Other bills discounted 285,395,0 10.949,0 38.268,0 42,369,0 22,833,0 21,717,0 25,828,0 22,458.0 5,339,0 12,308,0 19,315.0 14,248,0 49,763.0

451,938.0 20,400,0 94,490,0 64.321,0 37,323,0 26.855,0 30.485,0
—
33,208,0 12,449,0 13,646.0 21,224.0 17,010.0 80.527,0Total bills discounted 

I:1111a IlnlInht In mum market 38.720.0 2.343.0 13.914.0 3.210.0 3.102.0 2.027 0 1 ,114 0 4017.0 1.038.0 631,0 946,0 901,0 3,357.0
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Two Ciphers (00) omitted. Total. Boston. New York. Phila, Cleveland. Richmond Atlanta. Chicago. St. Louis.Minneap. Kan.City. Dallas. San Fran.

RESOURCES (Concluded)—
U. S. Government securities:

$ $ $ 3 $ $ $ 3 $ $ 3 $ $

13onds 420,858,0 20,350.0 190,274,0 31,227,0 36,493,0 9,647,0 9,567,0 40,774,0 13,941,0 17,300,0 11,776,0 14,242,0 25.627,0
Treasury notes 351,027.0 20,101,0 134,522,0 28,403,0 37,255,0 9,849,0 9,733,0 45,525,0 13,720,0 9,839.0 11,949,0 4,330,0 25,796,0
Certificates and bills 1,079.126,0 80,777,0 386,496,0 79,695,0 104,534,0 27,636,0 27,302,0 188.511,0 38,495,0 27,608,0 33,542,0 12.149,0 72.381,0

Total U.S. Govt. securities 1,851.011.0 121,228.0 711,292,0 139,325,0 178,282,0 47,132,0 46,607,0 274,810,0 66.156,0 54,747,0 57,267,0 3,721,0 123,444.0
Dther securities 6,009,0 4,316,0 1,563,0 130,0  

Total bills and securities 0,347.678.0 143,971,0 824,012.0 208,419,0 218,707,0 76,914,0 78,526,0 312.935,0 76,643,0 69,154.0 79,437,0 48,632,0 207,328.0
Due from foreign banks 2,732,0 211,0 1,025,0 287.0 268,0 106,0 90,0 373,0 18,0 11.0 77,0 75,0 183,0
F. R. notes of other banks 13,636,0 244,0 3,618,0 354,0 842,0 1,176,0 868,0 1,899,0 1,021.0 647,0 1,043.0 223,0 1,701.0
Jneollected items 299,393,0 33,939,0 80,207,0 24,785,0 28,054,0 23,275,0 8,775,0 36,029,0 12,682,0 6,943,0 16,925,0 9,946.0 17,838,0
3ank premises 58,119,0 3,336,0 14,817,0 2,901,0 7,966.0 3,617,0 2,489,0 7,828,0 3,461,0 1,835,0 3,649,0 1,787,0 4,433,0
ill other resources 48,133,0 1,445,0 28,401,0 804,0 1,268,0 3.523,0 3,839.0 2,703,0 1,163,0 1.596,0 853,0 1,296,0 1.242,0

Total resources 5,723,670,0 402,301.0 1,804,624,0 443,973,0 514,987,0 185,988,0 183,602,0 1113727,0 186.766,0 138,438,0 193,033,0 107,605.0 448,626.0
LIABILITIES.

Er. It. notes In actual eirculatIon„ 2,843,605,0 203,895,0 597,007,0 256,160,0 295,393,0 94,015,0 110,850,0 720,606,0 100,446,0 79.670,0 95,183,0 37.396,0 252,984,0
Deposits:
Member bank reserve account... 2,062.455.0 129,271,0 949,734,0 117,427,0 141,297.0 50,496,0 43,900.0 288,391,0 53,849,0 39,622,0 67,007,0 43,514,0 137,947.0
Government 26,241,0 2,251,0 3,475.0 833,0 2,737,0 874,0 1,063,0 6,124.0 1,887,0 1,123,0 1,514,0 1,605,0 2,755,0
Foreign bank 10,402,0 821,0 3,123,0 1,112,0 1,091.0 432,0 400,0 1,447,0 378,0 238,0 313,0 302,0 745,0
Other deposits 35.587,0 42.0 26,354,0 81,0 2,132,0 42,0 493,0 289,0 848,0 256,0 175,0 141.0 4,734.0

Total deposits 2.134,685,0 132,385,0 982,686,0 119,453.0 147,257,0 51,844,0 45,856,0 296,251,0 56,962,0 41,239,0 69,009,0 45,562,0 146.181,0
Deferred availability Items 293,275,0 34.056,0 76,972,0 23,498,0 27,334,0 21,940,0 8,806,0 35,400.0 13,580,0 6,648,0 15,792,0 10,770,0 18,479.0
-.Israel paid in 153.582,0 10,922,0 59.175,0 16,158,0 14,224,0 5,197,0 4,871,0 17,115,0 4,463,0 2,920,0 4,069,0 3,914,0 10,554,0
3urplus 259,421,0 20,039,0 75,077.0 26.436,0 27.640,0 11,483,0 10,449,0 38,411,0 10,025,0 6,356,0 8,124,0 7,624,0 17,707,0
Ill other liabilities 39.102,0 1,004,0 13,707,0 2,218,0 3,139,0 1,509,0 2,770,0 5,944,0 1,290,0 1,605,0 856,0 2,339,0 2,721.0

Total liabilities 5.723,670,0 402,301,0 1,804,624,0 443,973,0 514,987,0 185,988,0 183,602,0 1113,727,0 186,766,0 138,438,0 193,033,0 107,605,0 448,626,0
Memoranda.

leserve ratio (per cent) 57.9 63.6 52.7 54.0 57.4 50.4 53.5 72.6 53.9 46.4 54.1 50.6 52.7
Uontingent liability on bills pur-
ss....i In? fnrnlen enert•Annnrrt.ta 50 528 n 4.522 0 10 4900 Ft 100 n a nnn n 0 gall n 0 ont n , tr., n o f14, n I Inn n 1 'on n 1 rna n A 1nm -

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent at— Total. Boston. New York, Phila, Cleveland. Richmond Atlanta. Chicago. St. Louis Minneap. Kan.City, Dallas. San Fran.

Two Ciphers (00) omitted.
Federal Reserve notes:

Issued to F.R.Bk. by F.R.Agt.
Reid by Federal Reserve Bank_

In actual circulation 
Collateral held by Agt, a.s security

for notes Issued to bank:
Gold and gold certificates 
Gold fund—F. R. Board 
Eligible paper 
U. S. Government securities 

rots] collateral 

$

3,084.596,0
240,991,0

$

223,568,0
19,673,0

$

673,467,0
76,460,0

$

267,231,0
11.071,0

$

307,747,0
12,354,0

$

100,179,0
6,164,0

8

129,599,0
18,749,0

$

757,447,0
36,841,0

$

108,750,0
8,304,0

8

82,327.0
2.657,0

$

103,704,0
8,521,0

3

43,228,0
5,832,0

3

287,349,0
34,365,0

2,843,605,0

1,019,627,0
999,065.0
434,307,0
644.100,0

203.895,0

47,010,0
117,117,0
20,249,0
39,400.0

597,007,0

406.677,0
60,000,0
94,268,0
114,000,0

256,160,0

75,020,0
73,580,0
63.689,0
55,000,0

295,393,0

71.970,0
115.000,0
37,167,0
85,000,0

94,015,0

12,920,0
36,980,0
28,516,0
22,000,0

110,850,0

13,500,0
45,500,0
29,323,0
42,000.0

720,606,0

249,945,0
370,000,0
33,688,0
108,000,0

100.446,0

20,810,0
39,400,0
11,801,0
36,800,0

79,670,0

12,635.0
23,400,0
12.790,0
33,900,0

95.183,0

9,880,0
48,800,0
20.966,0
26,000,0

37,396,0

12,260,0
10,025,0
17,023.0
4,000,0

252,984.0

87,000,0
59,263,0
64,827,0
78,000,0

3.097.099.0 223_770.0 074 045 0207 950 n ono loon Inn Lien ion .-toa n 7{11 noon ins R11 n 5, 'loon 11, AAA n ng ono n on nnn n

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

and 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 1078, 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 jam 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include
all real eetate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities
being given. Furthermore, borrowing at the Federal Reserve Is not any more subdivided to show the amount secured by U. S. obligations and those secured by commercial
paper, only a lump total being given. The number of reporting banks is now omitted, in its place 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 $135,000.000on Jae. 21929. 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 Vs: EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS AUG. 3 1932 (In millions of dollars).

Federal Reserve District— Total. Boston. New York Phila. Cleveland. Richmond Atlanta. Chicago. St. Louis. Minneap, FCan.City. Dallas. Suit Fran.

$ $ IS $
—

$ $ $ $ 5 $ $ $ $
Loans and investments—total 18,696 1,223 7,560 1,102 1,925 579 503 2,320 524 320 529 384 1,7

Loans—total 10,996 778 4,125 629 1,154 323 325 1,650 304 190 267 238
—

1,011

On securities 4,631 296 1,929 316 522 124 106 766 115 55 79 74 240
All other 6,365 482 2,196 313 632 201 219 884 189 133 188 164 703

-,
Investments—total 7.700 445 3,435 473 771 254 178 670 220 130 262 146 7

U.S. Government securities 2.233 205 433 127 95 377 93 65 141 90 388
Other securities 1,202 268 338 127 83 293 127 65 121 56 328

Reserve with F. R. Bank 769 73 108 38 27 238 35 19 45 28 86
Cash in vault 
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4811 24 13 7 38 6 5 13 6 15
Net demand deposits 5,348 624 827 275 209 1.193 275 164 350 221 544
Time deposits 1,226 269 816 228 195 926 201 138 178 126 883Government deposits 175 30 23 12 20 23 4 2 5 14 26
Due from banks 137 97 73 72 60 229 62 39 114 68 120
Due to banks
Borrowings from F. R.. Bank 

1,170
27

176
19

206
.,

89 70
5,'n

326 83 50
0

143
0

GS 157
.0

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Fed( gl Reserve Bank of New York at the close of business Aug. 10 1932. in

comparison with the previous week and the eorrespo:-ding date last year:
Aug. 10 1932. Aug. 3 1932. Aug. 121931. Aug. l'O 1932. Aug. 3 1932. Aug. 12 1931'Resoucres— s $ 8Resources (Concluded)— $

Gold with Federal Reserve Agent  466,677.000 451,217,000 451,468,000 Due from foreign banks (see note)  1.025,000 1,184.000 19,347,000
Gold redemp. fund with U. 8. Treasury_ 13,331,000 13,568.000 12,661,000 Federal Reserve notes of other banks._ 3.618,000 3.803,000 5,332,000

Uncollected items  80.207,000 88,535,000 122,737,000Gold held exclusively soot. P. R. notes 430,008,000 464.785.000 464,129,000 Bank premises  14,817,000 14.817,000 15,240,000
Gold settlement fund with F. it. Board_ 83,705.000 62,487,000 133,549,000 All other resources  28.401,000 27,903,000 14,602,000Gold and gold etfs. held by bank  213,788,000 216,898,000 556,554,000

Total gold reserves  ....
Reserves other than gold 

777.501,000 744.170.000 1,154,232,000
54,933.000 53.682.000 49,876,000

Total resources  1,804.624,000 1,779,503,000 1,746,780,000

Total reserves 832.434.000 797.852.000 1,204,108,000 Liabilities—
Non-reserve clash 20,110,000 18.661,000 23,673,000 Fed. Reserve notes In actual circulation.. 597,007,000 603.681.000 362,404,000
Bills discounted: Deposits—Member bank reserve aco't__ 949,734,000 892.056,000 1,041,452,000
Secured by U. S. Govt. obligations  56,222,000 59.161,000 30,171,000 Government  3,475.000 25.080.000 1,286,000

38,268 000 39.474.000 19,715,000 Foreith bank (see note) Other Uhl discounted  3,123,000 3.523.000 61,824,000

94,490,000 98.635.000 49,886,000 , 
26,354,000 25,773,000 14,175,000

Total bills discounted  
I Other deposits 

13,914.000 15,452,000 69,960,000 , Total deposits Bills bought in Open market  982,686,000 946.437,000 1,118,737,000
U. S. Government securities:

190,274,000 190,050,000 
, Deferred availability items 

73,362,000 Capital paid in  
76.972,000 81,951.000 114,919,000

Bonds 
,,,000 9662000 Surplus 134,522,000 

123.67959,175.000 59.175.000 64,810,000
Treasury notes75,077,000 75,077.000 80,575,000
Special Treasury Certificates 

386,496,000 394.563.000 136,531,000 ' 
All other liabilities  13,707,000 13,182,000 5,305.000

Certificates and bills 

1,804,624,000 1,779,503,000'1.746.780.000
Total U. S. Government securities  711,292.000 708.292.000 219,555,000 1 

Total liabilities 
 —  

Other securities (See note)  4,316,000 4.369.000
gold  

2,340,000 Ratio of total reserves to deposit and
52.7% 51.5% 81.3%Foreign loans on Fed. Reserve note liabilities combined_

' Contingent liability on bills purchased
Total hills and securities (see nolo _ _. 824,012,000 828.746 000 341,741,000 for foreign correspondents  19,426,000 19,394,000 70,757,000_—RoTE.—negInnitig with the statement of Oct. 17 1025, two new Items were added in order to show separately the amount of balances held abroad and amounts due to

foreign correspondents. In addition, the caption -All other earnings assets." previously made up of Federal Intermediate Credit Bank debentures, was changed to "Other
securities," and the caPtIon. "Total earnings assets" to "Total bills and securities." The latter term was adopted as a more accurate description of the total of the discount
acceptances and securities acquired under the Provisions Of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. .-.d

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



1122 Financial Chronicle Aug. 13 1932

t jolt, finannut

Gnintoria
PUBLISHED WEEKLY

Terms of Subscription—Payable in Advance
/t.cluding Postage— 12 Mos. 6 Mos.

Within Continental United States except Alaska $10.00 $6.00
In Dominion of Canada  11.50 6.75
South and Central America, Spain. Mexico, U. S.

Possessions and Territories  13.50 7.75
Great Britain, Continental Europe (except Spain), Ails,

Australia and Africa  15.00 8.50
The following publications are also issued:
COMPENDIUMS-- MONTHLY PUBLICATIONS —

PUBLIC BTILITY—(seml-annually) BANK AND QUOTATION RECORD
RAILWAY & DUSTRIALr—(fOUP a year) MONTHLY EARNINGS RECORD
STATE AND MUNICIPA1--(801111-81111.)
The subscription price of the Bank and Quotation Record and the

Monthly Earnings Record Is $6.00 per year each; for all the others is
$6.00 per year each. Foreign postage extra.
NOTICE.—On account of the fluctuations In the rates of exchange.

remittances for foreign subscriptions and advertisements must be made
In New York funds.

Terms of Advertising
Transient display matter per agate line 45 cents
Contract and Card rates On request
Citicaao Orrics—In charge of Fred. H. Gray. Western Representative.

208 South La Salle Street, Telephone State 0613.
LONDON OFFICE—Edwards & Smith, 1 Drapers' Gardena. London. E. C.

WILLIAM B. DANA COMPANY, Publishers,
William Street, Corner Spruce, New York.

Published every Saturday morning by WILLIAM B. DANA COMPANY.
President and Editor. Jacob Seibert: Business Manager. William D. Riggs:
Treas., William Dana Seibert: See.. Herbert D. Seibert. Addresses of all. Office of Co.

Wall Street, Friday Night, Aug. 12 1932.
Railroad and Miscellaneous Stocks.—The review of the

Stock Market is given this week on page 1111.
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.
Week Ending Aug. 12.

Sales Range for Week.
for  
Week. Lowest. Highest.

Range Since Jan. 1.

Lowest. Highest.

Railroads— Par.
Cent RR ot N J__100
C C C dr St I. pref..100
Chic dr East Ill pref_100
Col dr Sou 1st pref.-100
2d pref 100

Cuba RR pref 100
IIudson & Manh prf 100
Ill Cent pref 100

Leased lines 100
Int Rys of Cent Am.....
Manhat Elev guar 100
MStP&SSM—
Leased line 100
Preferred  100

Nash Chat dr St L..100
NO Tex & hfex__ _ _10(011
N Y & Harlem pret__5
Pacific Coast 2d 141_100
Rensselaer & Sara. .100
Rutland RR pref._ .100

Indus. & Misceli.
Affiliated Products._ _•
Area' Leather pref._100
Common  •

Amer Chain pref....100
American Ice pref_ _100
Am Mach dr Met ctf.s.•
American News •
Anchor Cap Corp pref
Arch Dan Midi pref 100
Art Metal Construe_10
Assoc Dry (Ids lot p1100

2d preferred 100
Atlas Tack •
Barker Bros pref _100
Blumenthal & Co pref_
Brown Shoe pref___100
Budd (E 0) pref___100
Burns Bros class A._.

Preferred  1
Class A _
Class 13 

Chile Copper 25
City Investing 100
Columbia Pict v t c_.•
Corn Credit pref (7).25
Corn Inv Tr war's stpd
Crown Cork & Seal pt.*
Cushm Sons pf (7%)100

Preferred (8%)____*
Davega Stores 5,
Dresser Mfg class A •'

('lass 13 
Elk Horn Coal prof. .50
Eng Pub Ser pf
Faith Plt Assoc pfd-100
Fuller Co prior pref...'
General Cigar pret_i
Gen Gas dr El pf A (7)

Preferred A (8) 
Guantanamo Sug pt 100
Heime (G W) pref.. 100
Indian Nfotoeyele Pf 100
Keith-A lbee-Orph pf100
Kelly-Springf T

pref ctfs 100
pref ars 100

Kresge Dept Stores__
Preferred  100

Kresge (S S) Co p1_100
Laclede Gas 100

Preferred  100
McLellan Stores pref100
MallInson & Co pref 10
Maytag pref ex-war..•
Mengel Co prof...... 100
Nat Distil Prod pref .40
Newport Industries__1
N Y Shipbuilding- - -•
Preferred  100

Omnibus Corp pref_100
Outlet Co 
Par Tel & Tel prof. .100

Shares) $ per share.
700 60 Aug 6
60 55 Aug 8

1,600 131 Aug 8
70 15 Aug 9
30 15 Aug 10
420 9 Aug 11
100 4231 Aug 9
300 174 Aug 10
60 30 Aug 6
100, 231 Aug 12
730] 2851 Aug 12

601, 1054 Aug 9
1.300 3 Aug 12
270 13 Aug 6
230
30 100 14 Aug 10
20 13.4 Aug II
80 85 Aug 6
ioot 8 Aug 8

per share.
70 Aug 10
60 Aug 12
24 Aug 11
24 Aug 11
17 Aug 11
12 Aug 12
424 Aug 9
19 Aug 8
33 Aug II
24 Aug 12
35 Aug 10

13 Aug 11
4% Aug 10
184 Aug 8
1434 Aug 1
10034 Aug 10 100
134 Aug 11 1
98 Aug 10 75
8 Aug 8 3

$ per share.3 per share.
25 June 78 Jan
5134 July 60 Aug

Si May 211 Aug
8 Mar 24 Aug
5 Mar 17 Aug
4 July 17 Mar
2451 May 48 Jan
94 July 2634 Jan
154 June 36 Jan

34 June 3 Jan
23 June 4634 Mar

14,3001 8 Aug 1 911 Aug 12
200 731 Aug 731 Aug 10
200 1 Aug 1 134 Aug 11
60i0 Aug 12 Aug 8
500 40 Aug 434 Aug 12
.500 j3jAug l34 Aug 9
110 21 Aug 224 Aug 11
70 524 Aug e 0 Aug 11
10 94 Aug 8,94 Aug 8
300 4 14 Aug 6 44 Aug 12
300 30 Aug 83131 Aug 11
400 194 Aug 920 Aug 8
00 24 Aug 9 34 Aug 10
340 12 Aug 6 16 Aug 9
30 45 Aug 12 50 Aug 6
120 104 Aug 6 105 Aug 8
90 74 Aug 11 8 Aug 10
500 134 Aug 6 134 Aug 8
50 54 Aug 9 54 Aug 0
100 1 Aug 10 1 Aug 10
200 31Aug11 31Aug11
10 12 Aug 6 12 Aug 6
10 50 Aug 12 50 Aug 12

9,300 834 Aug 6 1014 Aug 8
SO 18 Aug 11 1831 Aug 9
200 3jAug 9 34Aug 9

3,500 1834 Aug 6 25 Aug 12
30 724 Aug 975 Aug 10
10 65 Aug 8 65 Aug 8

2,100 5 Aug 9 634 Aug 12
300 114 Aug 9 11 15 Aug 11
200 4g Aug 9 4 Allg 9
200 4 Aug 8 34Aug 8
100 45 Aug 12 45 Aug 12
100 334 Aug 6 334 Aug 6
30 1231 Aug 10 1431 Aug 12
40 94 Aug 995 Aug 12
720 O34 Aug 8 1134 Aug 12
390 9 Aug 918 Aug 11
10 6 Aug 12 6 Aug 12
30 120 Aug 10 120 Aug 10
10 7 Aug 12 7 Aug 12

200 20 Aug 10 2031 Aug 10
8,600 134 Aug 10, 111 Aug 8
500 124 Aug 12' 16 Aug 9
100 3234 Aug 10 3231 Aug 10
SO 234 Aug 111 231 Aug 11
10 15 Aug 12, 15 Aug 12
30 93 Aug 10 93 Aug 10
100 60 Aug 8 60 Aug 8
150 45 Aug 6 5014 Aug 11
40 15 Aug 8 1714 Aug 11
20 5 Aug 9 5 Aug 9
100 4 Aug 8 4 Aug 8
50 2134 Aug 6 22 Aug 22

1.200 2934 Aug 0 304 Aug 12
2,200 14 Aug 6 211 Aug 11
2.500 3 Aug 6 334 Aug 11

70 3431 Aug 8 41 Aug 12
400 67 Aug6 70 Aug 11
3030 Aug 10 31 Aug 6
210 97 nug 10 98 Aug 8,

634
4

73.4

July 14
May 4%
May 274
Aug 144
July 125
May 2%
May 98
May 8

411 May 1634
534 Apr 10
31 Apr 111
7 June 26
40 June 68
1 Apr 14
14 July 83
40 May 74
84 Apr 95
4 May 714
20 July 344
154 July 35
14 Apr 3%
10 Apr 30
40 Apr 65
00 Aug 1194
34 July 14
1 Apr 2%
114 July 30
1 Jan 1%
34 Feb 134

6 June 12
48 May 85
4% May 104
114 June 214

si June 1.14
June 25
June 90
June 76

4 May 634
6 July 23
24 June, 1231
34 Jan 54

25 June 6114
114 July 734
24 May 15
75 June 101
531 July 2934
511 July 40
3 June 8
1331 July 130
7 Aug 27
7 May 25
14 May 131
7 June 16
16 May 32%
1 Apr 5
10 Aug 33%
88 May 110
60 Aug 73
40 July 5031
10 July 36
4 Aug 94
2 June 4
20 May 38
204 May
134 June
114 June
20 June

1724
60%
4934

3234
234
3%
57

54 June 71
25 Apr 46
8534 June 109

Mar
Aug
Jan
Aug
Apr
Feb
Aug
Aug

Mar
Mar
Aug
Jan
Mar
Aug
Jan
Mar
Feb
Feb
Apr
Mar
Aug
Jan
Jan
Jan
Jan
Feb
Jan
Jan
Jan
Aug
Jan
Aug
Mar
Feb
Aug
Mar
Mar
Aug
Feb
May
Aug
Mar
Jan
July
Feb
Feb
Feb
Aug
Mar
Jan
Feb
Aug
Aug
Aug
Mar
Feb
Mar
Apr
Aug
Mar
Mar
Aug
Jan
Feb
Mar
Aug
Mar
Mar
Apr
Jan

STOCKS.
Week Ending Aug. 12.

Sales
for
1Veek.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Higlvst.

Indus.&5118.(Con.)Par.
Panhandle Prod & Ref

Preferred  100

Shares

10

3 per share.

9 Aug 8

$ per share.

9 Aug 8

$ per share.

34 Apr

$ per share.

10 July
Phila Co 6% pf new__• 300 52 Aug 10 60 Aug 12 48 June 73 Jan
Phoen'x Hosiery pf_l 70 25 Aug 11 25 Aug 11 25 May 41 Jan
Pirelli Co of Italy 200 24 Aug 6 2431 Aug 6 21 June 31% Mar
Pitts Terminal Coal 100 1,200 14 Aug 8 2 Aug 12 14 July 2 Aug
Proctor dr Gamble p1100 130 91 Aug 6 92 Aug 11 81 July 103 Jan
Scott Paper 40 2311 Aug 8 25 Aug 9 18 May 42 Feb
Spear dr Co • 100 St Aug 8 % Aug 8 34 July 1% Apr
The Fair pref 100 30 45 Aug 6 45 Aug 0 38 July 85 Jan
Underwood-Elliott-

Fisher prof 100 310 75 Aug 9 82 Aug 11, 75 Aug 101 Mar
United Business Pub..' 380 Aug 9 1 Aug 9, Si Aug 4 Jan
United Dyewood__ .100 690 1% Aug 9 131 Aug 12 % Apr 1% Aug
Unlv Leaf Tob pref _100 120 88 Aug 8 904 Aug 11 70 July 90% Aug
Utah Copper 101 10 50 Aug 11 50 Aug 11 35 June 59 Feb
Van Raalte 1st p1.. 100 100 21 Aug 9 21 Aug 9, 154 July 35 Jan
Vulcan Dctinning P1100 20 70 Aug 12 70 Aug 12 62 May 71 Mar
Wheeling Steel pref_100 200 21 Aug 10 25 Aug 9 21 Aug 3134 Jan
* No par value.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Maturity.
Int.
Rate. Bid. Asked. faturity.

Int.
Role. Md. Asked.

Sept. 15 1932.... 134% 1002,2 10023, June 15 1935._ 3% 10023,, 101
June 15 1933._ 115% 1002132 10012,, Oct. 15 1932_ 34% 10014,, 1001222
Mar. 15 1933._ 2% '100o,, Dec. 15 1932._ 314% 10351,, 1.011,1
May 2 1933... 2% 10022,2

. _.
10312,, Aug. 1 1934,... 34 % 10024,2 10022,2

Aug. 1 1941._ 24% 1401,2 1002, Feb. I 1933_ 311% 101 14,, 101 11,2
Sept. 15 1932___ 37 100112, 10012,2 Mar. 15 1933___ 311% 101t),, 10242,2
May 2 I934___ 3% 10124n 1012'n

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—
Below wo furnish a daily record of tho transactions in
Liberty Loan and Treasury certificates on the Now York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation

Daily Record of U. S. Bond Prices.lAug.8 Aug. 8 Aug. 9 Aug. 10 Aug. 11 Aug. 12

First Liberty Loan illgh
34% bonds of 1932.47 Low.

(First 334,)  (lose

101232
101,a,
101122

10123,
101
101

1011,2
1002.22
1002132

101
1002112
101

100"s
100"as

100"32
1001.22
100..22

Total sales In $1,000 units_ _ - 1 101 91 12 64 136
Converted 4% hoods oillgh ---- ----

1932-47 (First 4a)._  Low. --- ---- - -
Close ---- - - _ -

Total sales in $1,000 units.-- _ _ __
Converted 434 % bondarigh 1012232 10-1-2;2; 10-1;i2-2 16-1in 10-1113;

Of 1932-47 (First 411a) Low_ 101"32 101,4s, 101..22 101"3, W3I 101,,,
Close 1012233 101.,22 1011212 101'.22 10112,2 10112n

Total sales in $1,000 units_ _ . 12 21 202 43 183 49
Second converted 44 70illigh

bonds of 1932-47(FIrst) Low. _ _ _. - -
(Second4310  Close
Total sates in $1,000 units_ _ _

Fourth Liberty Loan 103 103 103 103 103 103{High
434% bonds of 1933-38— Low-
(Fourth 4148)  Close

102.0.1
1020,2

102'',,
1023132

1022232
102213,

1020a:
1021232

102Ma
102ioaa

102",
102"n

Total sales in $1,000 units-- - 24 319 195 104 70 15
Treasury lab

4348, 1947-52  Low_
1060n
106.23,

107233
107

107.22
107

107412
107232

10701,
107",,

1070as
1070as

Close 1062132 107.22 107.22 107432 107",, 107.,"
Total sales in $1,000 units_ _ _ 25 94 32 26 100 149

104132 104",, 104,,, 1041232 1040:, 104",,
4s, 1944-1954 

{High
Low. 1032132 104 104,,, 104.22 1040a, 104'n
Close 104232 101":, 104.1, 10-1"22 10411, 104,as

Total sales in $1,000 units.-- 16 41 58 100 13 105

311/2, 1946-1958 
{High
Low.

102222
102432

1024,2
102232

1024,2
101.42

102.2t
102122

102",,
102,4,

1021,1
102,as

Close 102". 102,12 102'32 102.22 102,,,
Total sales in $1,000 uni)s_ _ . 13 26 19 156 11 2

334s, 1943-1947_  
{High
Low

100232
100.32

1001,2
100'22

100.22
100'22

10022n
100,a,

100",
100n, 100",s

Close 100.32 100112 100'22 100",, 100", 1001.11
Total sales in 81.000 units._ 6 77 3 204 87 32

Is, 1951-1955 
{High
Low

97
961132

974,
96.na2

97,n
96.'12

98
97,n

9803
98.,,

OS II
97,1s,

Close 97 97.22 97'm 98 980, 98
Total sales in $1,000 units.- SI 270 103 558 782 397

100232 100,,, 100,,, 1000a, 101,n 101,,,
314s, 1040-1043 

(High
Low_ 100222 100,,, 100,:, 100", 10001,
Close 100232 100,,, 100,,, 1000:, 1000, 100vbs

Total sales in $1,000 units__ 10 114 5 116 188 48
High 100232 100,,, 100'n 100",, 100", 100",s314s, 194143 
! 
Low. 100432 100 100'22 100,,, 100", 100",,
Close 100232 100.22 1004,2 100"a, 100",

Total sales in $1,000 units.. 2 136 11 97 140 157

34s, 1046-194)) 
{High
Low.
Close

982,2
97",,
98,,,

084,2
98
08432

98232
98122
98,,, 08,.”

990,
99
99.,a

990,
98,,,,
98"inTotal sales in $1,000 units.... 228 198 123 504 89 544

Note.—Tho above table includes only sales
bonds. Transactions in registered bonds were:
6 lot 411s
11 4th 4348
2 Trees 3Sis March

of coupon

  101.22t0 101,s2
102,,,, to 103trr
993.r. to 99.,22

Foreign Exchange.—
To-day's (Friday's) actual rates for sterling exchange were 3.464@3.4834 for checks and 3.463403.4834 for cables. Commercial on banks,

sight, 3.46% ®3.47N: sixty days, 3.453403.47; ninety days, 3.453403.46 Si , and documents for payment, 3.46 Si (i)3.47 Si . Cotton for pay-
ment. 3.467A, and grain. 3.46 A •
To-day's (Friday's) actual rates for Paris bankers' francs were 3.01 9-4411)3.91 13-16 for short. Amsterdam bankers' guilders were 40.24 Y4@40.25M •
Exchange for Pads on London, 88.71; week's range, 89.00 francs high

and 88.31 francs low.
The week's range for exchange rates follows:
Sterling, Actual— Checks. cables.

High for the week 3.4934 3.4934
Low for the week 3.4434 3.44%
Paris Bankers' Franca—

High for the week 3.91 1546 3.92
Low for the week 3.91 546 3.9134
Germano Bankers' Marks—

High for the week 23.79 23.81
Low for the week 23.77 23.78
Amsterdam Bankers' Guilders—

High for the week 40.26 40.28
Low for the week  40.18 40.21

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 1112.
A complete record of Curb Exchange transactions for the

week will be found on page 1140.
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Report of Stock Sales
DAILY,

Occupying

York Stock Exchange
AND YEARLY

Eight Pages Page One

-New
WEEKLY

Altogether

rar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1953

On basis of 100-share lots

PER SHARE
Range for Previous

Year 1931Saturday
Aug. 6.

Monday
Aug. 8.

Tuesday
Aug. 9.

Wednesday
Aug. 10.

Thursday
Aug. 11.

Friday
Aug. 12. Lowest Highest Lowest Highest

i Per share
3712 44
60 6034
17 20
9 1078
1312 1478
25 2512
*65 70
8 8,4
*434 534
*35 45
2212 2334
584 6012
1 1

143 1614
*46 65
1612 108
234 3
7 Vs
134 2
25 234
518 533
*9 11
412 434
9 10

9 I 912
*414 558
55 , 60
15 1734
4 4

I 532 0
578 6
141. 412
Ills 13
3 3
*6 64
1712 20
033 1178
.6 812
512 58
678 714
15 15
918 912
15 1612
734 812
.28 534

14 11
*212 3

414 434
11 12
314 338
618 73g
4.18 14

1734 2058
4 4
6 614

*100 10412
1218 163s
31 36
04 7
•% %
•1 112
8112 86
71 71
14 16%
•12 13
1238 1414
•112 234
714 74
9 9
•6 734

023 12
2312 30

.23 30
•18 29

138 18
218 218
6 6

•11 1934
38 38
•38 53
1358 1834
534 63
8% 1012

•1312 42
08 03
•214 212
*812 10
54 6412
59% 5918
214 212
37 378
44 412
*414 514
*112 13
3 314

1 l's
3 3

•I5 1978
*75 81
412 434

.46 4612
*1434 1312
•98 10
34, 34
4918 5134
1 1

1038 11
*pa 134
Its 113

28 234
21. 212

*258- 3
13;4 9

$ per share
4018 49
60 62
2013 23
10 1238
15 20
25 25
70 70
712 812
*434 6
*40 45
2212 2334
59 597Li
118 138
1414 1534

*48 65
1738 20
234 314
74 878
138 2
214 278
55 711
11 1234
5 7
114 1178
8 104

934 934
*414 712
60 6512
1634 2112
4 414
578 63
638 78
.4 5
12 18
*1 6
7 7
22 22
10-34 13
812 812
51t 6
712 734
15 16
231 1212
1612 1912
8 812
•273 534

14 14
3 318

434 5
1234 1412
334 5
714 914
.13 14
194 2234
4 738
612 834

105 10812
1412 17
35 36
6% 8
*14 %
.34 1
8214 8914
71 72
1434 104
.12 134
1378 1712
*114 234
.512 714
818 912
754 734

10 12
26 31
*23 30
25 25
13 2
218 278
7 7
*8 194

38 38
*38 iss
1538 22
6 812
1014 13

*14 42
5% 6
212 212
1014 1113
59 71
59 6014
212 258
333 414
412 512
6 712

134 134
3,s 312

1 113
418 418

•17 20
.75 81
4% 512
4612 50
1514 16
10 10
3 318
4918 5412
112 112

1014 104
134 14
138 158
3 04
314 312
3 3
*914 12

$ per share
44 4734
59 6134
2034 23
1078 1238
1634 19

.23 2412
7012 7012
8 8
478 478

*35 45
2212 2638
584 6338
138 112

1213 1312
*48 65
1818 1918
3 318
731 814
134 2
234 279
618 6%
1234 13
618 678
10 1112
9 934

*10 15
414 414
64 6712
1934 21
412 412
614 634
634 758
458 5
1414 1612
*3 534
714 712

2178 24
1138 13
*6 812
514 734
73g 703
15 15
1012 1 173
1612 1812
8 108
*3 534

14 141
*3 312
47 512
1318 158
412 5
814 9
*18 14
1938 22
6 758
73 84

105 106
1412 17
3212 35
738 71
•13 %
78 %

87 8812
72 72
1712 1918
*12 13
1434 1614
*112 458
73 738
9 912
81/4 9141

*12 15
30 37
•25 30
25 27
2 214
253 318
*612 812
*9 194
38 12
58 5/3

1818 2012
64 78
117 137

•14 33
6 772
.214 4
*1012 15
6234 6712
59 59
2% 212

*359 4
434 514
•4 7

15 17
3 314

119 114
4 4

•16 18
*75 81
47 538
50 50
16 17
8912 1013
*3 314
4918 5234
112 112

1014 104
212 212
112 15o
303 312
314 311
338 312
12 1212

S per share
4412 4912
61 63,4
21 2338
11 13
1712 1978
2412 2612
72 72
812 9
512 512

*40 47
2512 2838
6214 6612
114 158
1238 1312

*48 65
1812 2214
3 314
8 834
2 218
27 334
6'2 712
15 15
7 8
1134 1314
914 934

12 21
*414 412
66 70
19 22
412 514
618 634
7 814
5 5
1434 17,4
*3 534
7 8
24 25
1034 1314
*6 812
714 834
712 8%
1612 1658
1l8 1234
1712 1978
1014 12
*3 534

14 12
312 334

514 8
1538 1738
5 578
814 1038
.13 14
2138 2434
633 634
7 1058

105 107
16 1812
3314 35
8 838
•ls 3s
1 1

96 96
.72 7514
174 2038
.12 13
1434 167
*134 3
*04 7
912 912 10
8 814

12 12
3814 39
*2512 30
2714 271
218 212
3 3%
*7 813
*8 1934
38 12
51 34

1834 2114
7 812
1312 1434
*16 40

778 812
•214 4
15 15
63 7012
60 63
214 234
.334 4
51.1 638
612 678

2 2
3 34

114 138
418 Cs

*18 20
75 75
514 6
598 597
1612 1714
98 104
3 334

3034 53%
*VI 234
1012 1078
113 218
112 218
31s 533
311 458
334 4
1314 1478

S per share
462  504
62 63
22 24
1218 1312
18 2012
2534 28
7212 73
9 10
*518 812
835 47
2534 2878
6218 66
134 21,

1278 1418
*48 65
2118 2314
3 314
734 812
2 214
314 378
678 712
1434 15
714 812
14 14
11 1112

*16 2312
412 5
64 5812
19 2114
478 514
7 7%
8 9
512 6
1418 1678
*3 5
•7 978
24 25
121.2 1312
*6 812
714 812
712 858
1612 1612
1078 1278
1812 19
10 12
*3 57
'2 53

*312 37

538 6
16 1778
518 618
978 11
14 14

2212 24%
6 034
9 11

10512 107
17 1912
3412 3538
734 9
•18 58
*118 13
9618 99
72 72
18 2034
"2 134
1538 1634
*2 3
*458 7
1012 1012
912 912

15 15
36 40
.25 30
*20 29

234 3
314 334
*613 812
*8,2 1934

12 12
34 34

19 2112
838 1018
1312 1438

.16 42
7's 814
.47 5
*1012 15
6514 70
61 61
238 2%
4 418
512 6
6 6

214 212
3 338

Vs 112
418 418
17 17

*75 81
512 6

•51 58
17 18
*04 1014
334 478
50% 5414
134 178
1018 1034
.138 234
258 212
41'a 53

412 5
*4 5
14 14

S per share
43 4812
62 6212
20 2212
1112 1318
15 1834
2714 29
73 75
*7 9
57 578

*35 47  
2538 28
62 6512
158 134
1238 1334
*48 65
1912 2251
234 314
712 8
218 213
3 378
618 714

*1212 14
512 734
1212 13
1034 1112

21 22
513 612
62 6578
17 20
*312 5
634 714
712 812
5 6
1238 1578
*3 534
*614 98
21 2214
1112 1278
812 812
714 814
814 814
1633 1638
10 1112
17 1814
10 1112
*3 57  
•14 12
3 3

5,8 6
154 16
5/8 578
812 1012
*18 14
2018 2458
534 612
9 93

10114 103
1512 18

.33 35
733 818
*14 %  

*118 134
9178 9512
.72 7514
1518 1914
*12 134  

1378 16
*2 3  
*6 712
1012 11
912 912
14 14
33 37
*25 30  
•20 27
238 2%
3 3%
6 6

*10 194  
38 58
34 34

1612 2012
9 111 1
14 1512

*16 3318  
7 773
*212 3
*1013 15
6314 674
5978 5978
212 234
04 334
5 578
•4 858
212 3
338 412

• 158 2
5 5
17 17
*75 81
5 534
51 51
1612 1714
*912 1014
3 414
5014 55
2 212
1018 1212
*138 24
214 25
4'2 514
5 5'4
5 514
13 13

Shares
177,400
2.900
8.700

142,300
15,800
4,000
250

1.500
300

125.500
15,200
8,800

110,000

288,900
6,200
10,000
8,000

31,300
59,700
1,500

19,100
3.100
2,600

1,100
700

19,200
19,200
1,600
7,600
6,930
1,700

72.000
100
600

4,500
45,200

160
37,600
4,800
1,200

20,500
7,700

26,300

2.000
600

11,600
18,000
23,900
33,400
1,000

461,300
10,300
14,700

391)
69,000
3,800
10,300

700
8,500
230

92,200

116,100

300
1,000
380

700
4,500

1.300
10,400
12,300

300

8,200
1,500

198.000
77,400
19,900

11,000
300
130

172.200
1,700
2,900
2.900
19,403

700

2,900
8,000

6,000
800
200
20

71,800
190

7,300
1.100
5,200

63.500
1,500

61.500
20.9

109.800
16,700
2,000
1,600
220

-
Railroads Par

Atch Topekr, A Santa Fs__100
Preferred 100

Atlantic Coast Line RR 109
Baltimore A Ohio 100
Preferred 100

Bangor & Arooetook 50
Preferred 100

Boeton & Maine 100
Brooklyn A Queens: Tr_No par

Preferred No par
Bklyn-Manh Tran v t a No par

Preferred v t e No par
Brunawick Ter&Ry See No par
Canadian Pacific 25

  Caro Clinch & Ohio stpa__100
Chesapeake & 01210 25
Chicago Great Weetern___100

Preferred 100
Chicago alllw St Paul A Pee__

preferred 
Chicago A North Weetern_100

Preferred 100
Chicago Rook 181A Pacifle_100
7% preferred 100
8% preferred 100

Colorado A Soatnern 100
Consul 10.R of Cuba pref 100
Delaware A Hudson. 100
Delaware Lack & Western _50
Deny A Rio Or Wass pref_100
Erie 100

First preferred 100
Second Preferred 100

Groat Northnrn preferred 100
Gulf Mobile A Northern  100

Preferred 100
Hudson & Manhattan 100
Illinois Central 100
RR See stook oertifloates_"

Interboro Rapid Tran v t 0_100
ECansaa City Southern_ _100
Preferred 100

Lehigh Valley 50
Louisville & NaahvIlle----100
Manhst Elev modified guar 100
Market St RY mine pref__100
Minneapolis A St Loule___100
Minn SI Paul A El S 1farle_100
hfo-Kan-Texas RH-__No par

Preferred 100
Missouri Pacifist 100

Preferred 100
Nat Rye of Mexico 2r1 pref _100
New York Central 100
N y Ohio & St Louts 00_100

Preferred 100
NY & Harlem 50
N Y N HA Hartford 100

Preferred 
N Y Ontarto & Weetern__100
N Y Railways pref__ __No par
Norfolk Southern 100
Norfolk A Western 100

Preferred 100
Northern Pa0100 100
Pacific Coast 1043
Pennsrvanla 50
Peoria A Eastern  100
Pere Marquette 100

Prior preferred 100
Preferred.  100

P12S8bUegb & WeeS Virginia 100
Reading 50

let preferred 50
ad preferred 50

St Louie-San Franalato2-100
let preferred 100

Eli Louis Southweetern 100
Preferred 100

Seaboard Air Ltne No par
Preferred 100

Southern Pacific Co 100
Southern Railway 100

Preferred 100
Texas & Puerto 100
Third Avenue 100
Twin City Rapid Tranalt_100

Preferred 100
Union Pacific 100

Preferred 100
Wabash 100
Preferred A 100

Western Maryland 100
2c1 preferred 100

Western Padne 100
Preferred 100

Industrial & Miscellaneous
Abitibi Power A Paper_No par
Preferred 100

Abraham & Straus____No par
Preferred 100

Adams Express No par
Preferred 100

Adams 11,111113 No par
Addressograpb Int CorpNo par
Advance Rumely new_No par
Air Reduction Inc_110 par
Air-way Elea Appliance No par
Alaska Juneau Gold Min___10
A P W Paper Co No par
AllegnanY Corp No par
Pre! A with $30 warr____100
Pref A with $40 warr____100
Pref A without warr__ _100

Allegheny Steel Co Iio Par

$ per share
1778June 28
35 July 9
934May 26
334June 1
6 June 3
912June 2
50 June 1
4 July 13
27g July 6
2314June 23
1 1 %June 8
3112June 8

12 Ape 13
714May 31
39 July 26
934 July 6
114June 2
212May 25
%June 1
118May 26
2 hf ay 31
5 June 29
112May 25
44May 28
2 May 25

412.1une 29
273July 21
32 July 8
812June 1
1121May 23
2 May 31
08May 19
2 May 25
512May 28
2 May 3
3 June 1
8 May 31
434.1une 1
4 May 5
214June 10
214June 1
5 June 9
5 June 8
712May 26
4 June 8
314June 2
le Jan 12
%May 13

114May 20
314June 1
1122tay 25
212May 26
le Feb 9
884June 2
112May 18
2 June 2
824May 18
6 May 26
11 July 6
358July 12
I4 Apr 19
12June 1

57 June 27
65 July 5
512May 26
1 Mar 17
612June 1
78May 27
123.1uno 30
3121une 2
212June 1

8 July 22
912June 10
15 July 11
15 May 2
%May 28
1 May 2
3 May 21
9 Apr 15
Is Jan 2
13 Jan 4
812Juno 1
212May 16
3 July 1
15 May 12
373May 28
14 Apr 20
7 June 16
27.34 July 11
40 May 31
%June 2
1 June 1
112May 28
2 May 26

'dune 9
%NI ay 31

%July 11
112June 14

10 June 1
63 July 1
158May 31

22 June 24
12 June 1
912July 20
1 14June 8

3Q7 July1
12June 6
714June 9
1 July 27
',May 31
34 512131 31
%Juno 3
34June 11
5 May 27

3 per share
94 Jan 14
86 Jan 18
4113 Jan 14
2138 Jan 21
4112 Jan 14
29 Aug 12
79% Jan 15
14% Jan 41
1014 Mar 8
58 Mar 6
5014 Mar 8
7858 Mar 5
218 Aug 11

205. Mar 6
70 Feb 6
3113 Jan 14
438 Jan 11
1512 Jan 22
314 Jan 14
514 Jan 13
125* Jan 15
31 Jan 22
164 Jun 22
2712 Jan 14
2413 Jan 14

22 Aug 12
1113 Jan 2
8912 Feb 13
2814 Jan 13
9 Jan 15
10 Jan 22
1312 Jan 28
94 Jan 11
25 Jan 14
8 Jan 14
1412 Jan 21
3058 Jan 18
1814 Jan 22
1412 Jan 28
1458 Mar 7
1314 Jan 22
2358 Jan 18
18 Jan 12
3258 Jell 14
2014 Mar 8
9 Jan 26
% Aug 11
334 Aug 10

734 Jan 22
31% Jim 22
11 Jan 22
28 Jan 26

la Jan 12
36% Jan 15
912 Jan 12
1538 Jan 22
125 Jan 15
315, Jan 31
7858 Jan 14
9 Aug II
1 Feb 26
213 Jan 14

135 Feb 17
78 Jan 22
2314 Jan 22
133July 25

2333 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
138 Jan 14
94 Jan 22
1112 Jan 26
201$ Jan 26
% Jan 28
71 Feb 2

3753 Jan 21
13 Jan 14
2012 Jan 22
33 Feb 2
14 Mar 8
411June 10

2412 Jan 26
9412 Feb 13
68 Jan 18
6 Feb 2
6 Jan 28
7% Jan 22
813 Jan 22

a Jan 14
633 Jan 22

3 Feb 13
914 Jan 15
24 Jan 13
98 Mar 1
6 Aug 10
70 Mar 3
3018 Mar 8
13 Feb 11
478 Aug 11

13212 Mar 8
212 Aug 12

1659 Jan 31
4 Mar 15
3% Jan 14
738 Jan 22
612 Jan 22
614 Jan 16
1478 Aug 10

$ Per share
7914 Dec
275 Dec
25 Dec
14 Dec
25 Dec
18 Dec
80 Dec
10 Dec
813 Oct
46 Dec
3118 Oct
63 Dec
138 Dec
104 Dec
72 Dec
2338 Dec
34 Dec
713 Dec
113 Dee
219 Dec
5 Dec

11318 Dec
77 Dec
16 Dec
101* Dec

713 Dec
10 Dec
64 Dee
1714 Dec
313 Dee
5 Dec
6% Dec
5 Dec
UN Dee
313 Dec
13 Dec
2614 Dec
913 Dec
7 Dec
433 Dee
673 Dec
15 Dec
8 Dec
2014 Dec
678 Dec
51 Dec
la Der
1 Dec
37 Dec
10% Dec
6% Dec
12 Dec

18 Oct
2473 Dec
313 Dec
5 Dec

2101 Dec
17 Dec
52 Der
514 Oct

13 Dec
34 Dec

1055* Dec
6513 Der
1412 Dec
114June
1614 Dee
112 Der
4 Dec
813 Dec
51 Dec

11 Dee
BO Dec
28 Dec
2758 Dec
3 Dec
614 Dee
44 Dec
614 Dec
18 Dec
la Dec

261s Dec
6% Dee
10 Dec
22 Dee
513 Apr
2 Dec
1112 Dec
7018 Dec
51 Dec
72 Dec
112 Dec
5 Dec
5 Dec

158 Dec
5 Dec

2 Dec
473 Dec
18 Dec
98 Dec
318 Dec

5012 Dec
2218 Jan
10 Oct
2 Sept
4752 Dec
114 Dec
7 Jan
258 Dec
118 Dee
2 Dec
114 Dec
158 Dec
10 Dec

S per 'ear'
20338 Feb
1084 Apr
120 Jan
87% Feb
8012 Feb
661  Feb
113% Mar
66 Feb
1388June
6434June
6938 Mar
9414 Fel
W. Fel.

408 Fat
102 Apr
4613 Feb
778 Feb

2713 July
87e Jan
1533 Feb
4512 Feb
116 Mar
8512 Jan
101 Mat
90 Jan

68 Jun
424 Feb
15714 Feb
102 Jan
4534 Feb
3934 Feb
4512 Feb
4012 Jan
694 Feb
274 Feb
75 Jan
4412 Feb
89 Feb
61 Jan
34 mar
45 Feu
64 Feb
81 Jao
111 Feb
39 Feb
22 Feb

14 ie.
Illf Feb
3634 Jao
85 Jan
£214 Feb
107 Feb

12 Jan
1324 Feb
88 Feb
94 Mar
227 Feb
9478 Feb
119% Sec
1378June
2 Feb
814 ille

217 Feb
93 Mar
6073 Jan
7 Mar
64 Feb
912 Jan
85 Feb
924 Feb
80 Jan

86 Jan
9713 Feb
48 Jan
47 Jan
6254 Jan
78 Jan
3312 Jan
60 Feb
1% Jan
21, Jan

10913 Feb
6572 Feb
83 Feb
100 Jan
1514 July
1773 Feb
62 Feb

'205,8 Feb
87 May
36 Jan
51 Jan
195* Feb
20 Feb

147k Feb
3158 Feb

164 Feb
52 Feb
39 Aug
i0812May
23.2 Feb
92 Apr
3312 Aug
2312 Feb
103 Mar
10958 Feb
1058 Feb
2010une
9 Aug
1214 Feb
5918 Feb
69 Feb
5512 Feb
4614 Feb

*BIM .nn viten twines: no tale 38 eh% dove , as.diala.na aria es-rillillS ^ 10% stook dIvilell paid a Rs-dividend y Ea-rights.
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virFOR SALES DURING THE WEEK OF STOCKS NOT RECORDED

-Continued-Page 2
IN THIS LIST, SEE SECOND PAGE PRECEDING

PER SHARE PER SHARE
HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales STOCKS Eange for Year 1932 Range for Precious

for NEW YORK STOCK On basis of 100-share tots Year 1931
Saturday Monday Tuesday Wednesday Thursday Friday the EXCHANGE.

Lowed Highest Lowest MohanAug. 6. Aug. 8. Aug. 9. Aug. 10. Aug. 11. Aug. 12. Week.

5 Per share $ Per share $ Per share $ per share $ per share $ Per share Shares Indus. & Mignon. (Cos.) Par $ per share I per share S per share I Per share
7114 79 75 8112 75 7912 78 8134 771/4 821, 72 781/4207,300 Allied Chemical dt Dye_No par 4212June 27 8711 Mar 8 84 Dec 1821/4 Feb

11412 11413 *11214 11412 11412 11412 114 114 11312 11312 113 115 1,200 Preferred 100 961/4 Apr 14 119 Mar 11 100 Dec 126 Apr

101/4 1178 1118 12.58 1012 1134 1014 1238 12 1334 1058 1234 50,800 A1110-Chalmers Mfg____No par 4 June 1 1334 Aug 11 1013 Dec 421/4 Feb

7 712 *712 9 712 712 *712 8 *6 8 *7 8 200 Alpha Portland Cement No par 412July 7 10 Jan 11 758 Dec 187s Feb

1838 1812 18 1812 18 1912 19 2012 19 1913 19 1934 5,900 Amerada Corp No par 12 Jan 25 2013 Aug 10 111/4 Dec 23 Mar

*612 7 61/4 61/4 7 71/4 714 858 814 812 814 814 2.700 Amer Agrle Chem (Del) No par 312June 2 858 Aug 10 518 Oct 2934 Feb

1334 15 1558 1718 1512 1638 151/4 1612 18 1634 14 1534 11,000 American Bank Note 10 5 May 31 181/4 Jan 14 1214 Dee 621/4 Feb

4173 4178 4014 43 *4012 4234 4228 4234 40 40 *40 45 320 Preferred  M 28 June 21 47 Feb 15 35 Dec 661/4 Feb

1 1 *58 118 118 Vs 114 114 11/4 112 112 113 1,200 American Beet Sugar__No par 14 Apr 29 112 Aug 11 1.4 Dec 434 Jan

412 412 412 434 434 5 514 514 '514 . 6 5 514 320 7% preferred 100 1 Apr 29 514 Aug 10 111 Dec 1772 Jan
01314 144 1214 1314 1218 1258 1214 1214 1234 1378 127s 1278 1.600 Am Brake Shoe & Fdy_No par 612June 2 151/4 Jan 15 1311 Dec 38 Feb

*71 74 74 74 7112 72 72 74 *73 74 731/4 731/4 110 Preferred 100 40 July 11 90 Feb 18 71 Dee 12438 Mar

4718 5014 4918 5513 50 531/4 51 5558 54 57 5018 5614 444,900 American Can 26 2958June 27 731/4 Mar 8 5818 Dec 1291/4 Mar

*110 115 1141/4 11434 115 115 116 11612 *115 120 *115 120 700 Preferred 100 9312June 2 129 Mar 14 115 Dec 15212 Apr

2 90
371/4 39

1012 1114
3612 39

10 101 2
3318 3758 3358 373.3

9 1014 
3734 4112

38
34 3778

10,000
3,710

American Car & Fdy__ _No par
Preferred 100

31/4June 2
16 Jelle 30

111 1 Aug 8
4112 A113 I I

411 Dec
2038 Dec

3844 Feb
86 Mar

31/4 4
2978 30

*4 5
30 33

*312 5
32 32

*312 5
32 32

312 312
3178 32

*312 5
301/4 3012

400
2,100

American Chain No par
American Chicle No par

11/4 Apr 22
18 June 1

6 Jan 13
371/4 Mar 8

5 Dec
301/4 Dec

4334 Feb
4858 Mar

*3 6 3 3 3 3 *3 8 *3 8 *3 8 200 Amer Colortype Co No par 2 July 13 6 Jan 13 5 Oct 2114 Feb

1538 1658 1512 1758 1758 1878 1814 2014 171/4 1978 1734 191/4 51,400 Am Corneal Alcohol now_20 11 May 26 2014 Aug 10
218 218 *2 214 2 2 218 218 2 214 2 212 809 Amer Encaustic) TilIng_No par 1 May 26 5 Jan 9 21/4 Dec 16 Ma,
*534 634 *678 71/4 *7 734 7 7 734 814 734 8 1,600 Amer European Seers...No par 214 Apr 11 101/4 Jan 10 758 Dec Ws Feb

518 512 538 614 578 818 714 818 734 934 858 111/4280,300 Amer & Fora Power  _No par 2 May 31 1158 Aug 12 618 Dec 511/4 Feb

1278 1228 13 15 1478 1834 1612 1778 17 1912 1912 2212 12,500 Preferred No par 5 May 31 381/4 Jan 21 20 Dec 100 Mar

8 834 812 072 9 1312 11 12 14 1414 13 1612 16,403 24 preferred No par 234May 26 171/4 Jan 14 10 De, 791/4 Feb

10 10 1014 1112 1112 14 14 1412 14 16 1614 1912 7,933 $6 preferred No par 334June 1 33 Jan 18 18 Dec 00 Feb

418 418 418 414 412 412 514 534 514 514 *412 5 1,503 Am Hawaiian 8 S Co 10 3 May 27 6 Feb 17 4 Dec 1038 Jan

21/4 238 214 214 212 212 214 234 212 21/4 238 3 2,500 Amer Hide & Leather__No par 1 May 31 3 Aug 12 1 Sept 8 Mar

978 1018 1014 1078 1078 1114 1112 1238 121/4 13 121/4 121/4 2,100 Preferred 100 478May 3 13 Aug II 71/4 Dee 30 Apr

37.1/4 38 361/4 401/4 39 391/4 3358 4014 3912 4038 3958 4014 9,700 Amer Horne Produeta._No par 25 June 1 511/4 Mar 9 37 Oct 64 Mat

81/4 9 9 91/4 912 10 978 1034 912 1014 9 978 9.900 American lee No Par 758 Aug 4 2158 Mar 8 1011 Oct 3158 Feb

614 8 718 838 714 818 712 914 838 934 812 1012 132,800 Amer Internal Corp_  No par 212June 2 1012 Aug 12 5 Dec 26 Feb
*18 28 •14 1/4 38 38 038 12 38 12 38 38 600 Am 1. Franee&Foamite_No par 14 Jan I 511 Jan 12 14 Dec 112 Jan

*114 134 *112 134 *113 134 *113 134 134 134 2 2 170 Preferred  100 1 July 20 4 Feb 3 118 Dec 15 July

912 91/4 91/4 1014 914 10 912 10 9 912 84 812 5,703 An:Latina Locomotive_No par 358Jaly 1 1012 Aug 4 5 Dec 301/4 Feb

3512 3512 35 36 3414 3434 35 35 35 35 3478 33 1,300 Preferred_  100 19 July 5 441/4 Mar 7 291/4 Dec 8434 Mar

1213 1314 1234 1378 1234 131/4 121/4 1312 131/4 1378 1212 131/4 8,600 Amer Man & 174Y new _No -No Par 71/44fune 27 2214 Jan 14 18 Oct 4334 Mar

11/4 2 *134 2 134 134 2 3 278 278 218 218 2,909 Amer Man 88 Metals_ _No par 1 June 9 334 Mar 0 114 Oct 7 Mar

334 4 412 512 478 518 434 538 5 538 514 518 12,103 Amer Metal Co Ltd__ __No par 1 121uno 1 658 Jan 11 41/4 Dec 2334 Feb

13 1412 15 1634 16 16 151/4 17 17 17 16 1618 470 6% preferred 100
Amer Nat Goi prat._ ._N s par

612June 2 1911 Jan 14
1 Jan 4 11/4 Jan 1 1

14 Dec
1 Oct

8913 Feb
397s Jan

61/4 738
-

1334 712 718 912 81/4 934 812 1014 81/4 1012 166,303 Am Power & Lighs...__No par 3 June 2 167s Jan 13 1158 Dec 641/4 Ira

31 32 30 3112 301/4 3312 33 3558 35 3678 34 3612 8,900 Preferred No par 1514June 30 68 Jan 14 441/4 Dec 102 Mar

2734 2734 26 281/4 2558 29 2712 2914
____

281/4 3018
____ ____

28 31
____

8,800 35 Preferred 
Pref A stamped No par I° July 8 6914 'Ian 14 35 Dec 85 Apr

618 718 678 712 7 71/4 834 81/4 814 9'4 71/4 9 171,600 Am Rad & Stand llian'y_No par 318June 1 938 Aug 11 5 Dec 2112 Mar
____ _ ____ ___ _ ________ American Republtes__.No par 1.8 Apr 29 4 Feb 19 114 Dec 121/4 Feb__ _ _

S18 1-6 5 Co% 518 lo 538 io34 Hos 1078 058 up, 41,200 Amerlean Rolling Mill 35 3 May 25 13 Mar 3 718 Deo 371/4 Feb

*21 211/4 2018 23 221/4 2238 *22 2312 22 2338 211/4 2212 8,100 American Safety Rasor_No par 1338June 27 52914 Mar 7 1914 Dee 66 Fa
•1 4 *1 4 *114 4 "138 4 *112 4 *113 4  Amer Seating v to No par 1/4June 20 21/4 Jan 21 11/4 Dec 9 Feb
•14 1/4 38 38 *14 38 14 14 14 12 38 12 1,803 Amer Ship & Comm. _No par is Apr 22 4 Jan 6 18 Dec De Feb

•13 17 *13 1612 *13 1612 *13 1412 13 13 *13 15 20 Amer Shipbuilding new.No par 10 June 22 2518 Jan 14 20 Oct 42 Jan

141/4 1513 1414 1638 141/4 1638 16 1834 1734 2014 1558 1918 88.300 Amer Smelting & Refg_No par 51/45fay 31 2014 Aug 11 171m Dee 5813 Feb

40 411/4 41 4412 43 45 45 50 50 51 *45 50 3,500 Preferred 100 22 June 21 85 Jan 29 76 Dec 113811 Mar
3014 3014 31 32 31 31 31 36 34 3534 33 3534 1,300 24 preferred 6% cum_ 100 15 July 5 55 Feb 19 4.5 Dec 1021/4 Mar

*30 31 *30 3112 3014 3014 304 3012 31 31 3118 3138 500 American Snuff 25 2134June 1 341/4 Mar 3 28 Oct 424 Mar

•100 103 *100 103 100 100 *100 101 *100 101 *100 101 10 Preferred 100 90 Jan 11 103 Mar 14 977s Dec 1107s July
Amer Solvents & Chem_No par 1/4 Feb 15 18 Jan 14 14 Nov 41r Feb

-6
-------- 

. .... _ _ . __ _ _ -__ ____ ____ Preferred No par 14 Feb 18 114 Jan 20 ilt Dec 1112 Feb

83, gry 614 4 858 8 i 8 834 734 8 9:000 Amer Steel Foundrlee No par 3 May 31 9'4A00 8 5 Dec 3114 Feb

•57 6212 *5712 6312 60 60 *8012 6312 *61 6312 60 60 80 Preferred _ 100 31 July 6 80 Feb 18 68 Dec 113 Feb

*33 35 35 35 *3214 35 *33 35 3458 3458 *31 3414 400 Amadeu' Stores No par 20 May 31 3604 Mar 3 33 Dec 6814 Mar
25 2514 26 2812 2713 29 2834 3014 2913 31 2778 2912 9,403 Amer Sugar Refining 100 13 June 2 3914 Jan 13 3411 Oet 60 Mar

7478 741/4 *74 78 78 7814 8018 8018 *8114 85 8278 827a 600 Preferred  103 45 May 31 881/4 Jan 13 8412 Dec 10811 M3'
638 634 *612 634 *614 634 61/4 714 7 718 •614 634 1,103 Am Sumatra Tobaser)__No par 234 Apr 29 71 1 Aug 10 312 Dec 1118 Feb

1011/4 1031/4 10658 11414 10818 11234 109 11534 1111/4 11612 1084 11334 573.800 Amer Telep & Teleg. _ 100 6934July 11 1371/4 Feb 19 11218 Dee 2011/4 Feb

741/4 77 76 78 75 77 z75 743117514 7712 71 75 0,000 American Tobacco new w1_25 4012Juno 1 8834 Mar 9 6012 Dec 12334 Apr

76 791/4 7714 82 7714 7978 37718 7034 771/4 80,4 73 771/4 142,300 Common class B new w I__25 44 Juno 1 891/4 Mar 8 64 Deo 1321/4 Al/r
*10814 114 *10812 113 10813 10834 *10312 113 109 109 *10318 112 400 Preferred  100 954June 2 11011 Jan 21 98 Dec 132 May
10 10 15 15 15 15 *11 15 *978 14 11 11 600 American Type Foundere 100 4 Juno 3 26 Jan 25 19 Dec 105 .rao

2212 2212 2438 2432 *2212 25 25 25 *25 27 25 25 60 Preferred 100 1012July 6 70 Jan 8 72 Dee 1101/4 Fob
23 24 23 25 221/4 251/4 24 2534 2358 2512 2118 241/4 49,300 Am Water Wks As Elee_No par 11 May 26 341/4 Mar 8 2318 Dec 8034 Feb

191/4 20 1913 2012 1912 22 2078 2134 191/4 2012 19 19 6,40 Corn rot tr °Us No par 11 May 27 31 Mar 8 211/4 Dec 801/4 Feb
82 62 65 65 *65 6712 •65 6712 6712 6712 *65 69 300 let preferred 23 Juno 2 75 Jan 15 1341/4 Dee 107 Mar

334 4 4 51/4 • 4 41/4 41/4 41/4 41/4 434 418 412 14,300 Amerlean Woolen No par 158May 25 558 Feb 25 21/4 Deo 111/4 Jae
2514 2612 26 271/4 2514 2612 2538 2712 2558 2714 2514 2018 13.100 Preferred 100 151/4 Jan 4 Bois Mar 7 1638 Dec 60 July

54 24 28 78 212 1 214 34 214 24 214 24 309 Am Writing Paper etfs_No par 14N1aY 10 1/4 Aug 8 Is Dee 4 Jan
*218 3 3 3 *3 6 *3 6 *3 6 3 3 30 Preferred certificates...100 2 July 9 5 Apr 8 214 Dec 18 Feb
.314 312 314 318 31/4 31/4 318 31/4 31/4 4 312 478 8,900 Ana Zino Lead & Smelt_ No par I4May 25 178 Aug 12 2133 Dec 814 Feb
*20 35 *20 35 *19 2512 25 25 *18 2434 *20 2434 200 Preferred  25 10 June 1 25 Aug 10 191$ Dec 451* AU*
878 912 932 1014 914 Fs 812 978 9 1018 8 938 166,400 Anaconda Copper Mining 50 3 June 30 1218 Jan 14 tVa 1)ec 431/4 Feb
*7 10 38 9 813 812 7 7 8 8 *6 9 400 Anaconda Wire& Cable No Par 3 AP1' 11 9 Feb 11 6 Dec 261/4 Ma'
10 101/4 10 11 10 1014 101/4 1114 1114 1178 11 12 5,400 Anchor Cap No par 514May 2 1712 Mar 2 13 Sept 38 Feb

*5 7 *4 7 *5 612 *4 6 *412 6 *4 5  Andes Copper Alining __No par 138May 31 6 Aug 4 4 Dec 1912 Feb
12 1214 13 1313 13 13 131/4 131/4 *1334 131/4 131/4 1314 1,500 Archer Daniels M14131.No par 7 Apr 18 1378 Aug 10 8 May 18 Feb
4414 4414 441/4 45 45 16 16 4613 4713 43 4613 4713 2,939 Armour & Co (Deb pref ._100 24 May 31 43 Aug 11 20 Oot 72 Jan
138 11/4 138 112 112 134 134 24 218 212 11/4 218 56,400 Armour oi IllInole alas' A_ _25 58Juno 2 212 Aug 11 24 Dec 4111 Jan

1/4 34 1/4 34 34 78 34 1 1 114 1 114 21,930 Class B__ ._ __ ._ .__ _25 %Juno 7 VI Aug 11 II Oct 278 Jan

912 11 1034 1114 1113 13 111/4 1334 1212 1414 1234 1278 6,700 Preferred.  100 312May 31 144 Mar 9 518 Dec 47 Jan

214 214 212 212 *214 258 214 238 212 212 238 238 2,200 Arnold Constable Corp-No Par 1 May 3 3 Feb 1 158 Dec 9 July

*212 3 *212 3 *212 3 *212 3 *212 3 *212 3  ArtMom Corp No par 212 Apr 19 514 Apr 4 : Oct 101/4 Feb

118 114 112 112 112 112 158 2 134 218 178 2 3,500 Associated Apparel Ind_No par %Juno 30 258 Jan 7 114 Dec 2878 Feb

41/4 538 41/4 512 41/4 54 5 6 6 678 6 71/4 11.600 A8800 Dry Pawl, No par 3 May 18 814 Jan 15 51/4 Dec 2921 Mar
•1213 15 14 14 1314 15 *16 1812 1612 1612 *14 3713 100 Associated 011 25 612July 9 1612 Aug 11 81/4 Dec 31 Feb

*512 10 *512 10 *9 15 *9 15 *9 14 12 12 300 All 0 & W I 88 Line__ _No par 6 June 8 12 Aug 12 10 Dec 89 Jan

*6 15 *6 15 *6 1338 *6 1312 *6 131 *7 2412  Preferred 100 618July 25 1134 Jan 22 15 Dec 5312 Jan

17 171/4 1634 171/4 1658 18 1718 19 18 1934 1714 19 126,800 Atlantic Refining 25 858 Feb 9 191/4 Aug 11 81/4 Dec 231/4 Feb

*1114 1214 12 13 12 1234 *12 13 1218 1218 12 12 700 Ails@ Powder Na par 712July 8 2541 Feu 2 18 Dec 54 Feb

*68 70 *69 70 *69 70 69 69

-/6-3-2

6812 8812

-8012

6812 6313 30 Preferred. 100
Atlas Storee Corp No par

4512June 29 791/4 Jan 13
418 Apr 12 54 Feb 18

7714 Dec
21/4 Dec

9978 Jan.,
131a Feb

ioir -74.7-8 a6T2 IT 
_
'hilt 7I33-4 7238 7414 63 1612 221,600 Auburn Automobile_No par 2834May 16 1511/4 Jan 14 8412 Oct 39512 Apr

*58 1/4 *58 78 228 78 *34 78 78 78 *1 214 300 Austin Nichols No par 11 Feb 19 78 Aug 11 13 BMA 214 Mar
*14 38 1/4 38 4 38 *14 1/4   Autosalee Corp No par 18 May 17 71 Jan 8 Ti Dec 31/4 July

*114 134 114 114 *114 134 2114 121 ---- 
--- 

- ---- 
-- 

-- -- --- Preferred  _50 78 Mar 30 2 Jan 11 1 Dee 5 Feb

318 31/4 3 338 3 314 3 314 3 314 3 3 28:403 Aviation Corp No par 112.1uno 1 311 Jan 2 2 Dec 618 Mar
638 7 7 738 7 738 7 738 634 74 612 718 11,500 Baldwin Loco Works  No pa 2 May 31 81/4 Jan 14 452 Dec 271/4 Mar

2178 22 2112 241/4 23 231/4 2318 2313 2218 2334 2114 22 1,010 Preferred 100 8 May 27 231/4 Jan 15 15 Dec 10411 Max

*7218 75 3721/4 75 75 75 *76 90 .80 90 *7832 80 50 Barnberger (L) & Co pref._ WO 62 July 8 99 Feb 25 85 Dec 107 Feb

*1 2 *1 2 *1 2 *1 2 *1 2 *1 2   Barker Brothers No Da. IS Apr 9 214 Jan 4 134 Oct 10 Jan

51/4 534 538 534 518 614 6 612 6 612 578 634 101,300 Barroidal Corp class A- -36 31/4June 1 634 Aug F.- 4 Dec 141/4 12811
512 512 51/4 51/4 534 51/4 6 6 *614 81/4 5 5 290 Bayuk Cigars Ine No Par 4 June 2 18 Web 1 14 Dec 33 Jan

•35 40 *36 40 *37 40 4018 401/4 40 40 40 40 100 Ist preferred  100 35 July 29 59 Jan 7 60 Dee 90 Marl

22 2278 2234 251e 2334 2434 2312 2412 2412 2472 23 2414 10,100 Beatrice Creamery.  50 1618May 17 431/4 Jan 14 37 Oct81 Mar

*7513 79 79 84 *83 85 83 83 *82 841/4 *8278 85 400 Preferred 100 70 May 20 06 Jan 18 90 Dec111 Max

40 40 40 40 3912 3913 *38 40 *3812 40 41 41 600 Beech-Nut Peaking Co - _20 2914May 31 444 Mar 14 371/4 001 03 API'

413 478 414 414 *414 5 *414 5 *414 5 414 414 300 Belding Hem'way Go-No par 21/4 Jan 4 5 Aug 5 154June 61/4 Aug

1'61 6212 26024 62 61 61 *61 6118 611/4 6118 601/4 6118 400 Belgian Na; Rys part Diet_ 5738June I 6212JulY 8 541/4 Dec 80114 Jan

758 938 814 1012 9 934 9 1038 94 1034 818 10 111,400 Bandit Aviation No par 412May 27 1834 Jan 14 121/4 OM 3512 Feb

934 1018 1018 12 1014 1112 101/4 12 11 12 1014 1114 18,300 Beet & Co No par 534J uno 2 241/4 Feb 19 1934 Dec 4614 Mar

1512 1858 1814 2133 1818 191/4 1778 2012 1812 2011/4 1614 1913 70,700 Bethlehem Steel Corp No par 71/4June 28 2438 Feb 19 1714 Dec 7038 Feb

4212 45 45 4734 40 40 4014 4211 3738 41 37 40 7.000 7% preferred 100 1614July 1 74 Jon 9 80 Dec 1231/4 Mat

734 8
*638 g

718 8
*738 9

714 714
0630 9

778 8
9 9

978 10
*630 9

858 852
*638 9

1,400
10

Blow-Knox Co No o„

Bloomingdale Brothers_No 110,

35.8,10110 1

6 14Juno 13
10 Aug 11
14 Feo 15

6 Dec
15 Oct

29 Feb
111 Nov

*40_ *44 _
-12-12

340 __
-1-214

*40 
-

*40 -__
-1212

*40 _
-171-12

_ _ -
-10-,700

Preferred 100 50 Apr 22 61 Jan 6 75 Dee
Dec

90 Jae

1034 III4 1114 10,4 11 nit 1134 1012 Bohn Aluminum & Br__No par 41/4June 2 224 Jan 14
Mar 9

31612
49 Oct

63 Aug

*37 45
14 14

*40 45
Ai 118

*40 45
Se 112

*40 45
12 12

41 41
12 1

42 42
83 28

300
2,000

Bon Acal clam A No par
Booth Fisheries] Na par

31 June I
18May 13

5114
1/4 Feb 1 4 Dec

s6614 A pi
3 Feb

*1/4 238
271/4 29

*1 21/4
281/4 3158

*---- 258
291/4 3138

•_-__ 21
2931 311/4

*1/4 214
2934 3138

*313 211  
274 30 66,100

let preferred 100
Borden Co   25

12May 11
21) July

11/4 Jan 5
1 4318 Mar 9

Mar 5

lls De,
1151/4 Dec
9 Dec

1714 Feb
7613 Mar
3034 Feb

8 812
.38 ly

818 10
*1/4 12

81/4 91/4
*38 1

834 10:
*38 I

10 1034
*38 1

834 1014
223 I

30.100 Borg Warner Corp-  10
  Botany Cone Mill* elms A__60

338May 26
14 Apr 26

1252
118 Mar 9 41 Dec

711
334July

412 41/4 5 8 5 558 5 6 578 61, 512 618 44,600 53r1gri Maautaasurirg. No par 278.1une 1 111/4 Mar 8 Der 321/4 MEM

• 1414 and asked Prices: no salat on this day. x Ex-dlvidend. y Ex-rtgOti
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lar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING

HIGH AND LOW PALL' PRICES--PER SHARE, NOT PER CENT. Sales
for
the

1Veek.

STOCKS
NEW YORK STOCK

EXCHANGE

PER SHARE
Range for Year 1932

03 halii of 100-share lots

PER SHARE
Range for Previous

Year 1931
Saturday
Aug. 0.

Monday
Aug. 8.

Tuesday
Aug. 9.

Wednesday
Aug. 10.

Thursday
Aug. 11.

Friday
Aug. 12. Lowell Highest

I per share
1012 Jan 14
118 Aug 10
()%8 Jan 9
8912 Mar S
36 Feb lb
314 Aug 10
6 Jan 9
818 Mar 7
75 Feb 4
234 Jan 14
44 Jan 14
312 Jan 25
758 Mar 7
13 Mar 7
2134 Mar 9
65 Mar 9
85 Jan 7
118 Aug 9
134 Jan 14

438 Mar 7
19 Feb 19
61 Mar 19
114 Feb 13
1 Aug 12

413 Aug 8
74 Jan 7
1414 Aug 11
20 Mar 21
64 Feb 19
30 May 10
6312 Aug 11
75 Jan 12
15 Jon 18
4 . Feb 11

2214 Feb 11
5 Jan 14
38* Jan 18
214 Feb 29
712 Mar 11
18 Aug 11
614 Jan 9

85 Jan 23
315 Jan 14

38* Feb 17
1512 Feb 23
2812 Feb 19
68 Jan 6
7 Jan 14

2038 Jan 19
6% Jan 22
1174 Jan 22
14 Mar 12
9 Mar 28
712 Jan D.
1534 Jan 14
218 Jan 14
8N Jan 7
22 Mar 6
98 Feb 15
120 Mar 8
50 Mar 22
3112 Mar 9
95 Mar 11
10% Mar 7

80 Mar 17
11 Apr 20
1238 Jan 14
1178 Mar 9
1618 Mar 9
79 Jan 10
11 Mar 5
2614 Mar 7
2034 Jan 2i
09 Aug 12
2772 Mar 3
77 Mar 2
95 Mar II
1014 Mar 8
47 Jan 14
6812 Mar 11
10 Jan 6
11 Feb It
938 Mar 8
2412 Jan 8
60 Mar 7
532 Jan 11
1134 Mar 7

6834 Mar 8
93 Mar 8
10% Jan 1:
9 Aug 11
9912,1une 10
34 Aug 1
212 Net) 19

118 jJaann 
15

1 Jan 8
6734 Mar 5
41 Mar 8
5 Aug 8

2514 Mar 8
IN Jan 14
79  Aug 12
O4 Jan 13

4738 Mar 8
12912 Jan 11
434 Jan le
23 Mar 9
194 Mar 21
412 Jan 7

1578 Mar 8
214 Feb 15
2314 Jan 14
494 Jan 14
I% Jan 11
 2 . an n

15 Aug 10

3512 Mar 9
31 Jan It
85 Jan 14
234 Feb 2
3% Feb 1
10 it,,, 21
514 18n tr
1 114May 25

1514 Jan if
122 Jan 16
1314 Pet, 21
17 12 Aug 10
2112Mar 1

Lowest Highest

$ per shar
2412 Ma
514 Ma
26 Fel
12988 Ma
4512 Jul
16 Fel
204 Fel
3472 Fel
114 AD

538 Fel
13 Fel
1534 Jai
23 Fel
3214 Fel
31 Fel
104 Jai
113 Ma
IN Fel
234 Jul;

2038 Fel
6934 Fel
1064 Fel
53 Fel
138 Ma

4332 Ma
1138 Fel
16% Ma
35 Jun.
25 Ma
18 Fel
3834 Fel
13112 Fel
118 Ma
5212 Fel
4 Fel
26 Ma
16 Fel
1438 Ma
1334 Ma
3734 Ma
2534 Jul:
814 Sep
90 Hey
3018 Fel
74 Ma
35 Atli
3732 Fel
20 AD
2314 Fel
5418 Fel
1518 Fel
35 Fe,
23 Jai
1232 Ma
3334 Fel
2514 Ma
438 Fe'

2272 Ma
3412 Fe'
105 Jut
170 Fel
5312 JIM
5012 Ma
10418 Sep
174 Jun

95 Au
1012 No
1912 Jun

11152 Fe'
4538 Ma
10912 Ma
234 Fe'
354 Fe'
3412 Jul
92 Sly
34 Me
90 Ja
106 Au
2112 Fe
12 Fe

1008* Ms
3414 Fe
14.4 Au
3024 Ms
3714 Jun
73 Me
15 Fe
184 Fe

10952 Ms
3107 Jul
15% Me
1572 Fe
103 Mt
1,4 Mg
812 Ja

A tae
33 Fe
774 Fe
6254 Ms
1672 Fe
5178 Fe
412 Fe
12 Fe
12 Fe
8638 Fe
15212 Al
18 Pe
3412 Ms
1953 At
8144 Fe

3814 Fe
67, J3
e3 Fe
106 la
572 J8
8 zT 1i4

35 le
Ds Jo

484 Ms
100 Fe
11838 Ma
57 Fe
84 MI
di Ja
13 Fe
124 Ja
22 la
19$ Fe
1913 Fe
23 Ms
28le Au

$ per share
612 6'2
34 4

•234 412
70 71
32 32
.218 28
334 334
514 512
52 52
1 1
113 112
212 212
433 45
938 934
64 678

11712 20
38 38
1 1
1 1

*2 3
13,4 144

*5318 _ -__
10 104
38 33
- - --

- -512 -358
0412 434
108 1114
*1414 1814
414 5

•19 30
443  50
59 64
1038 1112

---- ----
--- - _--
- 318 -318
.14 78
•18 1
•3 312
•1612 17

512 6

868 69
914 10
*114 2
*6 10
1414 143

•5412 57
4 4
834 934
4 453
co, 8
1018 1018
.5,8 6
0114 314
10 1034
73 %

.31, 6
.13 1938
090 96
937 9734

.433  46
1414 15
81 81,8
514 578

854 65
.10 11
7 9
2814 29
1033 1238
63 63
658 7

.18 20
*15 1612
59 59
1758 1912
73 73
•3 94

712 814
234 278
4738 4934
*5 8
9,2 10
.6 814
.6 7
03914 40
*2 212
.5 5

51 5312
*89 8978
613 7
734 8

.06 98
12 33

*1 2
. 12
51- 51.1
I 1

3)312 37
26 29
44 412
154 174
I 1
7 714

..7-- ----
40 4112

•12014 124
312 4

1812 1012
017 1812
*238 314
9 918
24 218
18 16
29 2912
•112 1%

-- E - 7---18
13 13

-3I- -3-1- 
-

15 15
63 63
14 112
2 2
*7 712
312 3%

.114 3
12 13
7834 82
•9 12
16 1612
23 23

$ per share
612 612
I 1
*234 412
70 747
3212 3213
214 214
34 4
512 812
55 55
1 113
18 14
3 3
413 514
918 108*
57 64
1858 1334
38 39
.118 114
1 114

*212 3
134 1612
5312 534
1033 1114
38 38

--,, - ,-
334 -412
*4 512
1034 1234
*15 1814
414 412

.19 30
4733 5434
61 6313
1012 1112

---- ----
-27 - - -

.83 -Xs
*13 1

•---- 1
*3 312
1613 17
578 6

.68 69
914 1058
*114 2
*6 3412
14% 15
*55 58
4 5
9 1112
334 434
712 8
1012 1012
6 6
3,2 312
1053 13

34 %
*312 6

.13 14

.90 96
94 1004
*44 45
15 1534
8113 82
6 611

.54 65
.10 11
8,4 9
2712 32
1138 14
65 65
634 712
1814 1812
1613 1612
60 62
1858 2033
75 75
94 94
734 0
234 318
4913 50
.5 8
10 1012
638 64
7 7
3914 40
24 2%
538 538

5114 5633
883 90
612 7
758 8,s

.95 98
53 34

*1 2
34 78
5 512
78 I

3712 38
2818 3134
4,8 5
1634 1838
1 11$
7 714

•-,,
,7 ----
o2 42

.12014 124
334 4,3

*18 19
*17 1812
34 33

918 934
.2 24
18 18
29 2912
158 158

--ii 1iF 
13 13

,-..,- ..- -
31 -81
15 1(114
64 6814
112 158
214 238
64 678
312 37
*114 3
11 13
8212 8418
*3 12
16 1714

.23 2312

5 Per Share
"714 812
1 1

*234 412
71 7634

.31 3278
24 214
37 4
6 64

*56 6412
118 112
134 2
3 3
413 473
94 1058
688 7
1812 1812
39 41

1.18 113
118 114

3 312
1412 1512
*5318 ____
11 1114

3.8 33
--7- - --
4 -414
*312 512
1134 1213
17 17
4% 5

.19 30
4818 5278
64 67
9 1018

---- ----
--- - - -
234 -23-4
.14 78
*4 1
*314 312
16 1678
54 54

.68 69
938 1034

*113 2
.6 3412
1418 144
57 58
438 5
104 11
4 512
7 814

*1013 1138
*614 8
314 378
1112 1212
78 78

.514 6
*1114 14
.90 92
94 100
*44 45
1534 1612
83 83
5 5,2

*54 65
*1012 11
8 8
23 334
1238 153

.6512 67
612 7
1812 19
1612 1612
*62 6814
19 2038

.72 77
93 94
8 858
3 4
49 5212
*5 8
10 1012
*612 814
7 7

*3914 4134
214 214
538 534

z5212 5534
00 90
54 612
712 812

.95 08
02 Al
118 118
"12 kl
5 518
78 1

.34 3734
2814 2939
4% 5
1614 1718
1 118
634 714

---- ----
4038 4173

.12014 124
4 414

.18 19

.17 1812
34 314

104 103
214 214

*13 18
2412 2978
112 112

-.. ---- 1 
.1313 19

---- ----
31 32
1412 1534
66 69
1 12 134
214 212
7 7
3% 373

.114 3
11 11
8212 84
.938 12
1634 17

.234 2313

$ Per Share
714 714
1 118

*312 512
7412 76
33 33
23 314
334 37
54 618

.56 6412
112 134
213 212
213 213
478 678
104 1114
658 658
1712 18
45 48
.1 118
*14 112

314 312
1434 1078
855 60
1058 1112
*14 88

--,- - --
4 -414
5 5
1178 1334
18 1.38
434 434

*19 30
49 6814
6712 70
912 1132

---- ----
- -,7.7 - _--
*2'4 -8,4
78 1

*____ 1
.3 312
1612 174
578 54

.68 69
912 123s
*158 2
*6 3412
14 144
*56,4 58
438 5
1012 13%
514 578
712 9

*1014 1138
.614 8
314 34
1134 1434
7$ 1

.412 6
*1113 14
.90 92
9634 101
45 45
1512 1614
83 84
514 714

*54 65
.1012 11
8 9
32 348
1312 1538
67 67
6% 712

.19 20
1612 1612

.6514 6912
1934 2114
7513 7518

.94 98
814 97
313 4

4918 51
*5 8
934 1014
814 814
718 8

*3914 4134
.214 212
538 538

5334 5714
894 90
614 678
8 0

.95 98
12 34

.118 2
• , 2 34
5 55
78 1

*3612 3812
2812 31
44 47
1613 173
118 138
7 74

---- ----
404 4134

*12014 124
313 4
19 19
*17 1813
314 314

10 122,
.2 24
18 18
29 30
114 188

--li I= 
1334 15

---- ----
3112 34
1434 1514
6812 69
158 134
238 234
712 71
334 434
*14 3
1013 1212
8234 84
*1012 12
1634 1712
2312 2312

3 Per Share
734 734
118 118

*312 512
7513 76
*3212 3312
314 314
34 4
*54 6
56 56
138 158
212 278
*212 3
618 634
1014 1112
64 714
18 1812
4312 4612
*1 118
.118 138

3 3
1518 1714

.55 60
912 1014
*14 88

---- - -
4 -414
.412 5
1338 1414
1714 1838
5 534

*19 30
6814 6212
7014 73
104 13
---- ----

.232 -3-12
2 212
84 134
3 312
1678 18
512 6

68 68
1112 14
2 2
.6_
1434 -11
58 58
48 47
1234 1378
5 6
8 0

•10 1133
.614 77
37 44
1312 1518

78 78
6 6

*1112 14
.90 92
08 100%
4478 46
1512 16

*82 84
64 74

65 65
*1012 II
8 84
3134 3438
14 1578
67 69
7(4 734
20 20

.18 1812
65 68
194 2978
7612 7634

.95 98
9 1014
334 4
49 5014
.5 8
978 1034
914 914
812 9
4134 4134
2 212
512 6

534 5733
90 90
638 678
814 834
97 97
38 34

*118 2
*12 34
514 512
1 I
3712 38
2918 3112
5 5
16 17
1% 134
738 738

---- ----
415  4314
121 121
3 4

.18 19

.17 1812
314 4

1234 1414
•2 218
.15 21
2912 2912
138 188

--------17
14 1414
---- ----
34 34
1438 1512
68 6914
184 178
258 278
*712 814
414 4,2
*14 ---_.
1118 1132
84 8534
12 12
1718 1713
2312 2388

$ per share
734 734
34 118

*312 714  
70 75
32 3234
*234 314
334 4
534 534
66 56
14 112
218 238
3 318
6 612
934 1034
7 714
18 1812
42 42
118 113

*118 113

218 218
1373 1678

.55 60
10 1012
38 1

--,- - --
3% 4
3412 438
1214 1378
1714 1712
*5 512
*19 30  
4612 6012
6712 7112
10 12
---- ----

*238 -318
212 278
112 112
*334 6
17 17
512 6

69 69
1118 1318
214 214
•6 __
1414 1438
59 60
4 42
1212 1378
418 512
8 8

.10 1138
*614 74
334 478
1214 1412
34 78
7 7

.1112 14

.90 92  
93 9712
4434 4434
1512 16
83 83
6 7

.68 9434
11 11
74 714
28 33
13 1518
68 68
812 73
20 21

.18 1812
69 69
19 1912
7612 7612
.95 98
858 934
338 4
49 52
.5 8  
10 107
*712 812
.9 10
4934 50
2% 138
534 534
52 563
91 91
534 64
74 878
98 98
31 Al

*118 2
0" 54
514- 53

% 1
3758 3738
2612 304
.412 5
1614 174
112 134
7 788

--- - ----
3718 42
124 125

338 34
13 19
17 17
4 438
12 1414
14 178

*15 18
30 30
184 184

- 11;
.14 20
-,- _---
34 -34
141  1512
67 69
112 178
212 24
758 8
438 47
•1,4 - 

- 
-_

10 1038
85 86
.10 12
17 1718

•2378 24

Shares
700

3,100

7,900
600
000

2,400
2,600

40
4,800
5,700
1,009
7.100

51.600
1,900
380
230
300

1,400

1,200
65,500

20
12,300
9,300

_ - - _ _
7800
100

39.500
1,000
1,400

534.700
1,460

63,800 

700
900

2.500
110

4,500
4,900

20
62,600

400

3:400
200

7,700
43,400
23,700
8,300
120
100

3,900
356,400
3,900
200

19,900
2.600
13,500

800
7,000

100
100

5,500
77,000
276,400

800
8,400
1,400
200
150

12,900
710
200

154,600
182.200
6,100

13.700
500
900
170

1,200
4,100

268,200
2.200
6,000

177,000
250

11,000
100
500

5,100
5,500
1,000

52,300
2,100

20.700
13,400
89,200
- -  
51,900

70
16,000

700
100

3,50(1

14,600
300
SQO
66(
901 

- 10;iii 
140

3  
5,300
3,200

60,000
13,200

700
12,700
_ _ __  
6,700
3,500
' 300
5,500
400

Indus. & MaceII. (Cots.) Par
Briggs & Stratton No par
Brockway Mot Truck No pa,
7% Preferred 101

Brooklyn Union Gal.. __No pat
1,1r3wn Shoe Co No par
Brune-Balke-Collender.No par
Bucyrue-Erie Co 10

Preferred 10
7% Preferred 100

Budd (E 0) Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par
Burroughs Add Mach No par
Bush Terminal No par
Debenture 100

Bush Term Bides pref 109
Butte & Superior Minthe___10
Butte Cooper & Zinc f

Butterick Co No par
Byers & Co (A M) No par

Preferred 100
California PackIng___No par
Callahan Zino-Lead it
Calumet & Arizona Mining_29  
Calumet & Hecht 28
Campbell W & C Ftly__No par
Canada Dry Ginger Ale No pa
Cannon Mille No par
Capital Adminfs el A No par

Preferred A 59
C11841 (J I) Co 10(

Preferred certificates 109
Caterpillar Tractor___No par
Cavanagh-Dobbs Ine_No par

Preferred 108
Celanese Corp of Am_.No pm
Celotex Corn Vo par

Certificates No par
Preferred No per

Central Aguirre Asso No pa?
Century Ribbon Mills_No par

Preferred 10(
Corrode Pasco Copper_No pa,
Certaln-Teed Products_No pa-
7% preferred 10(

City Ice & Fuel No pa,
Preferred 101

Checker Cab No pa,
Chesapeake Corp NO pm
Chicago Pneumat Tool_No per

Preferred No pa,
Chicago Yellow Cab No pm
Chickasha Cotton 011 1(
Child' Co No pa,
Chryaler Corp No pat
City Stores new No pa.
Clark Equipment No pc.

  Cluett Peabody & Co...No pa
Preferred 10(

Coca CON CO No pa,
Claee A No par

Colgate-Palmolive-Peet No pa'
6% preferred  _101

Collins & Alkman No Pat

Non-voting preferred., .106
Colonial Beacon 011630_Ars pm
Colorado Fuel & Ir new_No pa,
Columbian Carbon v to No pat
Columbia Gap h Elee_No pat

Preferred series A 106
Commercial Credit __No pa,

Class A 54
Preferred li 21
534% let preferred  101

Comm Invest Trust___No pa,
Cony preferred No par
694% let preferred 101

Commercial Solvenre_No pa.
Commonw'Ith & Sott___No pm
$6 preferred series...No par

Conde Nast Publica'ne_No pa.
Congoleum-Nalrn Ine_No pa/
Congrese Clear NO pat
Consoll,.ateol Clear No par

Prior preferred   .10(
Consol Film 111(111e.___NO pa.

Preferred  No Oa'

Coneol Gas N Y) Vo pa,
Preferred No pa,

Consol Laund Corp.., ,No per
Consol Oil Corp No par
8% pre! 100

Consolidated Textile...No pa.
Container Corp A vot__No pa.

Clare B •otIng 
Continental Bak Cl A../Vo 

par

Clans B No pa,
Preferred_  101

Continental Can Ine___No pa'
Cout'l Diamond Fibre_No pa.
Continental Ins 11
Continental Motors...No pa.
Continental 011 'Vo pm
Continental Shares__ _ _No pa,
Corn Products Refining____21

Preferred 100
Coty Inc No pa,
Cream of Wheat No pat
Graz Carpet 104
Crosley Radio Corrt__No pa,

Crown Cork & Seel___No pal
Crown Zellerbanb No pa,
Crucible Steel of Amerle42._10(

Preferred 105
Cuba Co No pa.
utCre7ocuc...No _pr 
Su
L neienlrugar. t 4 yg 2;8Aw1c:r..i1

Preferred 104
Cuban-I/0min Sugar__No par  
Cudahy Packing 54
Curtis Publishing Co___No pa,

Preferred No pa,
Curtiss-Wright No par
Clam A 109

Cutler-Hemmer Mfg....No pa,
Davison Chemical No pa,
Debenham Securities...5 See
Deere & Co pref 20
Detroit Ecileon 109
Devoe & Reynolds A__No pa,
Diamond Match No pa,

Preferred 91 "

3 per shore
4 May 26
14July 1

112 Apr 22
46 June 2
23 July 9
14 July 8
112Ju11e 2
212May 31
35 June 19

12 Apr 9
58May 20
118 Apr 11
218May 26
614,June 1
312June 23
714July 14
1214July 12

12July 1
h Apr 6

I38June 10
7 May 16
3514May 23
414June 1
18June 17

112May 27
212June 1
8 June 2
1018June 2
218 Apr 8
19 June 16
1634June 9
30 May 17
43aJune 2
112 Jan 7
718 Jan 12
114J1ine 21
78 Aug 10
34 Aug 11
12 June 17
733June 2
238June 2

60 July 11
312June 2
1 May 26
8 May 24
111 July 12
10 July 8
134July 13
478June 28
I May 23
212June 17
612July 15
5 June 10
112June 23
5 June 2
'July 5
314July 12
10 Apr 14
90 June 1
7418July 11
4158July 9
ii June 30
65 June I
2%May 31

55 June 9
9 Jan 11
27 July 1
1312May 31
414June 2
00 Apr 8
378.1une 2
1t3 July19
1012.1une 14
40 June 7
1078June 2
5512June 2
88 June 3
312May 28
158Juno 2

2738June 2
5 May 25
612June 2
4 May 28
5 June 26
17 June 2
1 June 1
1341une 14

3112June 2
7212June 2
5 June 2
4 June 1
79 Feb 6

14 Mar 22
%June 18

2'71.8.41anyy 341
4 Apr 7

2478.1une 2
1753.1une 27
3 Apr 8
6343.! ay 25
baMay 27
352June 2

18June 15
1434.1u1y 9
9912june 2

1 12May 31
1312.1une 27
1014 Jan 5
24May 3

z77,1May 31
12June 9
6 May 31
15 June 29

12June 6
:0 :r

312May 28

20 May 28
7 June 29
47 June 1
72May 9

112 Mar 23'
312‘14Y 23,
I May 26
1 June 30
614June 29
54 July 8
7 May 26
12 Apr 43
2012May 17

$ per share
8 Sept
38 Dee

212 Oct
7238 Del
3234 Jar
218 Dm
314 De,
488 Der
75 De(
14 De(
238 Dm
314 De,
338 DM
10 Oel
15% Del
49 De(
85 De,

34 ma)
1 Deo

3 Dec
1072 Dm
68 Oct
8 Del
4 Oct

021 Oct
3 Der
534 Der
1038 Del
17 Jet
412 Del
24 De,
334 Oct
53 Sept
1014 Del

12 Dee
52* De,
253 De,
218 Del
158 Del
732 De,
11 De,
212 Jai.

50 Mai
978 Sept
214 Jar
11 Jar
254 Del
634 Pet
314 Sept

1378 Deo
318 Oct
638 Dec
8 Sept
8 Dm
518 Del

1114 Or;
14 Del

812 Del
15 Dec
92 De(
974 Oct
4532 Del
24 Deo
797  De,
64 Del

68 Dec
74 Juno
612 De,
32 Del
1152 Del
7218 Del
8 Sent
1918 Pet
15 Oci
52 De(
1512 Sept
60 Dm
94 De(
(552 Del
3 Der
46 Del
10 Del
678 Jar
634 Dc'
20 Sop'
42 De.
3/4 Juno
714 Om

574 Dec
88 Dee
84 Dec
44 Der
64 Dec

14 ..1811
72 Der

4:42 Beme
12 De(

40 Sept
3014 Dee
312 Dec

1812 De,
1 Dec
5 Juno
14 Dm

364 Oct
118 De(
24 Dec
20 Sept
1014 Not
218 Der

13% Dee
112 Dec
20 Dec
364 Dec

72 Dm
4 Des

6 De,
is Jut s

029 Oci
20 Do.
70 Do.
1 Dm
138 Dm
7 DM
34 DM
158 8f11,,
13% DM
11014 De,
818 Des
1038 De.
191, Dm

• 1318 on 1 183108 prices no sa os 011 11111 l*e. an I et mot,.
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1126 New York Stock Record-Continued-Page 4
- tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH PAGE PRECEDING.
HMI AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sates

for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range for Year 1932

On halts of 100-share lots

PER SNARE
Range for Previous

Year 1931Saturday
Aug. 6.

Monday
Aug. 8.

Tuesday
Aug. 9.

Wednesday
Aug. 10.

Thursday
Aug. 11.

Friday
Aug. 12. Lowest Highest Lowell MOM

3 Per share 3 per share 5 per share $ per share 3 per share $ per share Shares Indue. & 2418cell,, (Con.) Par 3 per share $ per share 3 per share 3 per awe,10 10 978 10 078 10 934 978 034 914 10 1058 7.900 Dome Mines Ltd No Par 712 Jan 4 1132 Mar 5 133* Oct R11112 Mar1512 1612 16 1612 1512 16 1532 16 1534 16 15; 15; 3,000 Dominion Stores No par 1114.1tme 2 18 Mar 5 11 Oct 24 Apr
6 612 634 712 714 712 712 818 814 882 6 818 4,300 Douglas Aircraft Co Inc No par 5 June 2 1372 Feb 1 772 Dec 2114 June40 4178 4058 43 40,8 4212 4014 4214 4112 43 39; 42 75.200 Drug Inc No par 23 May 31 67 Feb 13 4234 Oct 7814 Mar
*34 1 1 1 114 118 .112 138 138 2 *112 212 900 Dunhill International No par 34Ju1y 25 2 Aug 11 112 Dec 814 Mar.8 10 •8 10 *8 10 .812 10 *878 10 *914 1978  Duplan Silk No par 512June 1 1018 Jan 23 10 Sept 1434 Feb.92 95 95 95 .92 95 93 93 "92 9312 *9212 90 100 Duquesne Light 1s1 pref_-_100 87 May 31 97 Mar 14 9214 Dec 107; Aug2 212 238 278 234 234 212 212 2; 2; 2; 2; 1,300 Eastern Rolling Mill No par 1 June 1 514 Mar 5 21a Dec 1312 Mar

5512 5978 5814 67 5934 6334 5212 6312 5118 5612 4614 5314 121,100 Eastman Kodak Co No par 3514 July8 8724 Jan 14 77 Dec 18524 Feb•111 11212 11212 11112 11112 .11112 '11112 _ _
-7-38

•11112 _ -_
-612

200 6% cum preferred 100 99 Jan 22 11912 Feb 17, 103 Dec 135 Sept•514 -512 514 558 53s 6
_

534 117,6)4 512 8.600 Eaton Mfg Co No par 3 June 27 8 Feb 19 538 Dec 2172 Mar
3338 37 3618 4113 37 4034 38 41 3814 40; 3334 39;347,200 E 1 du Pont de Nemours__ _20 22 .thly 19 5934 Feb 19 30 Dec 107 Mar
89 90 90 91 9012 91 93 93 93 9612 9612 9612 2.100 6% non-voting deb 100 8034June 2 105 Mar 17 94 Dec 12414 Aug

12 12 .38 12 *12 58 58 58 32 ; 34 34 1,200 Eitingon Schild No par ;June 17 114 Jan 8 12 Dec 1112 Eel,
•412 6 .5 514 *5 6 '5 6 6 6 *5 8 100 61.4% Preferred 100 21419lay 9 1212 Jan 6 712 Dec 69 Feb
1412 1612 1658 1878 1658 17; 1612 1812 1678 1958 1534 18% 125,400 Electric Autolite No par 91sJune 1 32; Mar 7 20 Oct 74re Ma75 75 .7318 77 .7318 85 80 8014 *7412 96 .7412 85 140 Preferred 100 61 Juno 1 10014 Feb It 94 Dec 110 Jan
•1 118 lig 1 18 1 1 1 118 1 118 1 1,8 6,000 Electric Boat No par 12June 22 212 Jan 6 34 Dec 212 Jul),218 214 214 238 218 238 2 238 2 318 212 318 95,800 Elea & Mus Ind Am shares- ;June 30 4 Jan 8 212 Sept 972 Jo;
534 6; 6 7 614 914 8; 914 812 034 812 10;210,100 Electric Power & Ligbt_Ne par 234July 1 1538 Mar 9 9 Dec 6058 Feb19; 2078 22 24 23 30 2812 3012 28 30 2838 31 7.300 Preferred No par 1034July 9 64 Jan 14 41 Dec 10818 Mar1734 19 1812 1912 18 27 2434 2634 2512 28 2414 2810 10,100 $6 preferred No par 878.1uly 8 5512 Jan 14 32 Dec 9814 Mar
25 2512 2512 2658 2534 2634 26 2734 2712 28 27 2778 3,200 Flee Storage Battery No par 1238June 2 3314 Mar 7 23 Dec 66 Mar•18 14 18 18 43 14 18 14 14 14 14 14 3.150 Elk Horn Coal Corp No par 18 Jan 13 14 Jan 13 18 Dec 114 Fell__ _ ._ __ _ __ __ ____ __ ___ __

--
____ __

-284
_ _ _ ___ Emerson-Brant el A__ _No par  14 Dec 234 Mar*2618 if

_
-- ----2713-- 2812 29 ---- -29-- .25 1,000 Endicott-Johnson Corp_-__60 16 July 7 3618 Feb 16 2312 Dec 4558 Sept•10014 _ 

-812
•10012

-05-4
'10012 -

-f1.54
•10014 

-1-2-7g
•10014 _ 

--1-27
*10014 __ _ . _ ___ Preferred 100 98 May 31 10714 Mar 17 s9818 Dee 115 Aug838 878 053 1 118 12 8 1278 1412 6,700 Engineers Public Serv __No par 4 June 2 25 Feb 16 15 Dec 49 Mar

39 39 39 40 44 44 42 42 .41 44 .40 4312 600 35 preferred No par 16 July 6 51 Feb 23 22 Dec 87 Jan39 39 •42 45 .42 43 4014 40; '42 45 40 40 400 $532 preferred No par 18 July 7 57 Mar 16 42 Dec 91 Mar
14 1834 1612 1612 .16 1612 1612 18 .1612 1678 16 1612 1,600 Equitable Office Bidg No par 12 June 27 19 Jan 4 18; Oct 3538 Jan.412 434 434 434 5 5 .312 5 5 5 *4 434 400 Eureka Vacuum Clean_No par 2 June 9 714 Mar 29 3; Dec 12114 Mar•1 114 1; 114 114 1,4 112 2 2; 214 2 214 1,400 Evans Auto Loading 5 ;may 26 214Mar 5 1 Dec 852 Feb•10 1034 *10 1034 10 10 .10 1034 "10 1034 '10 10,4 20 Exchange Buffet Corp_No par 914 Jan 30 1184 Jan 11 10 Dec 25 Jan•14 234 .14 234 *14 234 *14 234 *12 234 .12 234  Fairbanks Co 25  12 Sept 3 Mar
•1 31 1 *3 314 "1 4 .1 4 4 4 .2 514 20 Preferred 100 1 June 30 4 Aug 11 2 Dec 18 June
"312 334 312 334 *312 5 412 538 6 6 6 6 1,100 Fairbanks Morse No par 234July 22 6 Aug 11 312 Dec 29% Mar
•15 1734 17; 1734 1734 18 .18; 2518 18; 18; 52018 25,8 80 Preferred _100 15 July 21 47h Mar 8 tO Dec 10978 Feb
*12 34 *12 34 12 12 .34 78 78 78 .34 138 200 Fashion Park Aesoo____No par ;June 13 1114 Jan 25 1 Dec 812 Feb
•7 10 .7 10 '7 10 10 10 1012 1012 *1114 14 300 Federal Light & Tree 15 9; Apr 20 22 Jan 25 51512 Dec 497a Feb
.39 48 *42 48 .46 47 '4014 50 *404 50 *4014 50  Preferred No par 30 June 18 84 Mar 11 48 Dec 92 Mar

134 134 1; 212 234 2; 218 218 214 238 2; 238 2,600 Federal Motor Truek No par 112May 26 838 Feb 6 218 Dec 7; Feb
; ; 1 1 1 1 138 138 138 2 214 238 3,600 Federal Screw Works No par 12May 25 238 Aug 1:- 118 Dec 1512 Feb
452 4i 4; 514 5 6; 534 618 6 6; 538 612 16,300 Federal Water Fiery A  No par 3 May 31 1032 Mar 10 3 Dec30 Ja

•10 12 1134 11; 1178 1178 1114 1114.11 1134 .812 1112 350 Federated Dept. Storee_No par 612June 17 14 Jan 7 1012 Dee 37; Aug
157/4 1734 1612 1734 16 16; 16,4 1712 1614 17; 15; 16; 12,900 Fidel Phen Fire Ins N Y___10 6 May 2S 2734 Jan 15 20 Dec 5614 Fe
*534 8 *534 8 *534 8 .534 8 .534 8 *534 8   Flfth Ave Bus No par 534June 2 812 Mar 8 518 Oct9 Fel
'7 20 *812 1612 '812 1612 .612 1612 .812 1612 .812 1612  Filene's Sons No par 7 Mar 31 8 May 19 1514 Oct24 Aug
.75 100 .75 100 '75 100 *75 100 *75 100 '75 100  Preferred 100 75 June 24 94 Jan 18 8514 Feb 104 May
13 1318 13 15 1212 14 1312 1412 12 14 *1214 13 9,200 Firestone Tire & Rubber___10 1012June 14 15; Mar 8 1272 Dec 20 Jun

'52 54 5212 55 55 56 5814 5838 57 57 5714 5712 3.000 Preferred 100 45 July 7 59; Jan 26 4958 Dec 6618 Jun
46 47 4618 48 47 4914 4814 50 47; 4978 48 50 21,300 First National Stores__No par 35 July 8 63 Mar 7 61 Jan 63 Aug

14 la 14 3 33 12 38 12 38 12 38 2 74,900 Fisk Rubber No par 18 Feb 1 12 Aug 9 14 Sept 711 Feb4.12 I ; 12 112 2 1; 2 *1 112 112 112 1,350 let preferred 100 14 Feb 2 2 Aug 8 12 Sept3 Feb.38 2 1 1 .112 2 .118 2 *1 134 .1 134 100 let ',ref convertible 100 h Feb 3 1; Apr 13 h Sept 34 Ma
"513 ---

-70
.8--

-io
'6 8 "6 8 *614 718 612 7; 200 Florsheirn Shoe class A_No par 414 Apr 29 10 Feb 20 778 Dec 3512 Jan

'6413 *6412 '6412 70 65 65 *64 80 .6412 80 30 6% preferred 100 63 July 19 8212 Apr 14 80 Dec 10312 Ma.434 4; .4 4,8 .4 4; 4; 412 412 434 434 434 800 Follansbee Brat No par 2 June 2 712 Mar 7 41 Dec 1934 Fel
934 1030 938 1178 1078 1114 1014 1114 1114 12,2 10 1214 26,400 Foster-Wheeler No par 3 May 25 1212 Aug 11 8 Dec 6412 Fet.2 234 3 414 312 334 378 4; 4 434 334 378 4,900 Foundation Co No pa, 1 July 5 431 Aug 11 212 Dee 1612 Ma17; 1778 18 1858 17; 18 1758 1812 1712 1834 17; 1838 6,100 Fourth Nat Invest w w 1 1014June 1 2112 Mar 9 21538 Dec 3212 Feb
3; 314 318 318 318 334 338 418 334 414 318 4; 25,600 Fox Film class A No par 1 July 8 5; Jan 14 212 Dec 88; Fell1712 18 17; 1834 1778 1834 1818 2112 2058 22 1812 21 37,700 Freeport Texas Co No par 10 May 31 22 Aug 11 1514 Oct 2314 Ma
114 114 1.12 112 132 1; •Ut 178 .114 134 '114 2 1.000 Gabriel Co (The) el A.-No Par ;June II 172 Jan 4 1 Dee 658 Fel12 12 12 1212 12 1312 13 14 12 1214 12 12 540 Gamewell Co No par 534May 31 17 Jan 11 15 Dec 60 Feb

  Gardner Motor 5  ; Oct212 Ms2; 238 212 2; 2; 278 278 314 212 314 212 3 8.500 Geo Amer Investor,.-No Pete 12June 9 338 Jan 14 218 Dee 778 Ma
52 55 52 52 57 57 *57 6412 .57 8412 58 58 700 Preferred 100 26 June 9 61 Feb 16 45 Dec 88 Me
1518 1632 1618 17; 155s 1672 1658 1758 17 1812 1618 1812 107,400 Gen Amer Tank Car___No par 912.1une 27 3534 Mar 8 28 Dee 7812 Eel,1012 11; 11 12 10; 12 1178 1234 11; 1258 1058 11 14 15.800 General Asphalt No par 434June 8 15; Jan lb 9; Sept 47 Ma
1414 1412 14 15; 1412 1512 1434 1514 1434 1512 1412 14; 7,200 General Baking 6 1012Juno 2 1938 Mar 4 912 Dec 25; Apr
100 100 .100 104 "10212 104 .10234 104 '10234 104 *10224 104 10 38 preferred No Par 90 Juno 2 10534 Mar 11 95 Dec 114 Ma
2; 212 2 212 '2 212 *214 212 2; 212 "218 212 2,500 General Bronze No par 12June 2 3; Jan 8 1; Dec 912 Eel,2 2 2 2; "218 21 1 214 2; 218 214 *2 214 900 General Cable No par 14May 31 284 Feb 1 112 Dec 13 Feb378 4 414 414 4; 412 412 412 412 412 412 412 1,300 Class A No par 112May 14 5; Jan 13 212 Dee 2512 Feb1212 14 1278 13 1212 1312 14 15 1418 1512 14 14 520 7% cum preferred 100 334June 1 1612 Jan 4 1112 Dec 65 Jan3212 33 32 3312 33; 3318 3312 34 34 34 33 33 3.100 General Cigar Lae No par 20 June 1 3822 Mar 10 25 Oct 4818 Feb17; 1978 1814 2014 1758 19; 1734 1914 1758 1938 1638 1812 414,200 General Electric No par 102May 31 2618 Jan 14 22372 Dec 5414 Feb1078 11 1078 11 1078 11 1078 11 10; 11 11 11 17,200 Special 10 1058July I 1114 Jan 14 1078 Dec 1218 Jan2638 2738 2678 2934 2738 28; 2712 2914 27; 2938 2512 28 62,000 General Foods No par 1650,tay 31 4012 Mar 9 28; Det 56 Apr1 112 1 114 1 134 112 152 Pa 158 1; 2 51,800 Gerel Gas & Elea A___ _No par ;July 11 214 Feb 17 114 Dec 812 Feb612 612 *612 7 7 912 9 918 918 10 9; 1012 1,400 Cony peel ser A No par 3 June 28 2414 Jan 14 14114 Dec 7634 Ma"2012 23 *2012 21 *2012 23 "2012 23 '2012 23 .2012 22  Gen Rai Edison Elea COrD_. 1818 Apr 29 25 Mar 11 2032 Dec $5h Mar39 4234 4134 4213 4012 4212 4014 4112 4012 4118 4012 41; 18,500 General Mills No par 28 May 2S 4234 Aug 6 2912 Dec 50 Mar
90 90 91 91 *91 91; '91 91; 9134 9134 9314 9314 400 Preferred 100 7,1 July 15 931 1 Aug 12 85 Dec 10014 Sept1312 11; 1414 1178 1434 15; 1212 16 1478 1634 1378 15,8 664,200 General Motors Corp 10 75sJune 30 2458 Jan 14 2158 Dec 4.8 Mar
78 79; 78 80 77 7834 7912 79; 77; 7878 78 78 3,300 35 preferred No par 5)i'4 July 9 8714 Mar 12 7914 Dec 10358 July
*5 6 5; 5; *5 534 *5 534 534 534 534 534 300 Gen Outdoor Adv A No par 4 June 28 9 Feb 19 514 Oct 28 Jan
.238 3 3 314 .2; 3 •238 3 •232 2; 234 3 800 Common No par 234 July15 a Jan 6 12; Oo 1014 Feb
634 634 634 634 •7 812 *7 832 712 8 "8 832 80 General Printing Ink No par 213 July 1 14 Jan 28 1014 Oct Ill Ma

•3712 .. _
-27-8

'3712 
_-

 *3712 _ __
-4;

*3712 _ __
- 

*41 _ __
-4

"41 _ 
- - 
-.. ___ $6 preferred No par 2712.1une 27 60 Feb 18 4812 Sept 76 Jet

2,8 3 432 312 312 414 3,8 334 378 10,400 Gen Public Service No par 1 May 4 5 Jan 13 358 Dec 23 Feb
1534 1738 1634 1872 16)2 18 1678 1834 1434 1S 1418 1612 18,500 Gen 117 Signal No par 618July 11 2832 Jan 14 21 Dec 8418 Ma

•73 77 *73 77 *73 77 *73 77 *73 77 .73 77  6% Preferred  _100 6.5 July 30 90 Jan 13 81 Dec 114 Ma
58 34 58 34 34 112 114 158 1 134 114 1; 32,500 Clen Realty & Utilitiee_No pa '*May 11) 1; Aug 11 38 Dec 912 Ma

1014 1014 "9 15 1114 1114 11; 1212 "11 18 *11 1212 400 36 preferred No par 5 June 10 1612 Feb 19 1332 Dee 7418 Ma
.7 8 718 8 712 9,4 8 8 9 11 1012 1034 2,000 General Refractories_ _ _No par 134June 29 1444 Jan 9 12 Dec 67; Fet
1112 15 15 16 '17 20 20 20 20 20 20 630 Gen Steel Castings prat No par 8 Mar 28 20 Aug 10 14 Dee 65 Apr
1512 1838 17 1912 17 1-8; 1712 1934 19 20; 1918 2114 223.100 Gillette Safety 11....sor_ _No par 1038 Jan 5 2414 Mar 9 914 Oct 3814 May.6178 641 64 64 6314 6314 63 6434 6414 6512 65 85 1,800 Cony preferred No par 45 June 28 6812 Mar 3 45 Dec 7678 Mar1,8 13, '134 2 2 2 "134 2 134 2 218 212 2,200 Gimbel Bros No par 78June 24 212 Jan 14 1114 Dee 772 Fel

•12 16 *13 15 *13 15 15; 1578 *1114 1512 *13 1512 100 Preferred 100 8 May 31 31 Jan 13 26; Dee 52 July
5; 558 5; 61 614 6,2 638 812 6; 6; 5; 6 4,700  No perGlidden Co2318June 3 7 Mar 9 41 Oct le ; Eel,

.50 54; .54 54; .50 54 .50 54 '50 54 .50 52  Prior preferred 100 35 Apr 28 5478 Aug 5 tO Dee 82 Au
512 534 534 534 514 5,8 512 534 •514 5; 518 518 2,300 Gebel (Adolf) No par 238May 14 634July 13 838 Oct 912 Ma
1458 1512 1514 1738 15; 1624 1534 1718 161.1 1718 1512 1612 45,900 Gold Duet Corp • t 0._ _No par 814May 31 19; Mar 9 141s Dee 42,4 Ma

'90 9012 '90 901 "90 9012 90,4 9014 •90 9012 9012 9Q13 200 $8 cons preferred No par 70 July I 95 Feb e 86 Dec 11712 May43, 5 478 63s A 638 6 718 634 712 572 714 38,200 Goodrich Co (B F) No par 214May 28 712 Aug 11 8112 Dec 2078 Feb
1314 1312 13; 1614 1514 1.534 15; 1812 1858 101 1 19; 20 5,700 Preferred  _100 7 May 31 20 Aug 12 10 Dec 68 Fe!,
13 1358 1314 18 16'4 19 17 1918 1738 1938 1612 1812 56,600 Goodyear Tire & Rub_No par 512May 31 1938 Aug 11 1314 Dee 5212 Feb
41; 44 45 4958 4612 48 47 49 4712 4934 45 47; 5,900 let preferred No par r1934.1une 1 61 Mar 10 35 Dec 91 Feb
1912 2012 19 201 1878 19 1712 19 1712 19; 1838 1978 23,600 Gotham Silk Hose No par 714 Jan 5 2012 Aug 6 844 Sent 1858 Apr

.60 70 '60 70 .60 70 •60 65 '60 65 65 65 50 Preferred 101 apt, Jan 11 6512 Mar 1 50 Jan 72 Apr.14 12 .14 t 14 14 *38 58 .14 It *14 12 200 Gould Coupler A No par 14 Aug 1 1 Jan 11 et Use 8; Yet
1; 134 114 21 232 234 212 234 234 3; 212 3 61.700 Graham-Palge Motore_No par 1 Slay 27 Os Jan 12 172 Sept els May
6 658 6 73 612 7 612 64 612 714 6 612 6,800 Granby Con, M Sm & Pr__1011

Grand Sliver Stores No Par
232June 14

121uno 17
714 Jan 14
8 Jan 22

514 Dec
112 Dec

225, Feb
2512 Mar

612 7; 7 778 534 612 6; 6s 658 6; 618 7,200 Grand Union Co No par 312.1une 1 934 Mar 4 7 Oct Ws Mar
29 30 3078 31 *2912 3014 '27 30 2812 2812 •2712 30 1,300 Preferred No par 22 June 1 3514 Mar 7 21 Dec de May
1012 1012 •12 20 .12 20 •13 15 "1212 15 1212 1212 200 Granite City Steel No par 624.1une 1 1312 Feb 23 1158 Doe 291, Feb
18; 1914 19 1934 1912 19; 1918 2034 20 20; 1914 20 8,000 Grant (W T) 

N 
s.ar 14312 8130,1: Mar 8 2412 Der 42 Au g

738 728 7; 834 834 934 9 934 8,2 9,2 .8 812 8,800 Ot Nor Iron Ore Prop  N oo par
jMuanye 2239

Jan 14 10 Dec 231, Apr
678 6; 672 74 Vs 7 7 8 734 8 734 838 8,400 Great Western Huger  No par 3h Apr 5 8; Aug 12 514 Oct 1172 Jan

*7212 75 75 75 75 7512 *72 75 7' 75 75 75 250 Preferred 1011 48 June I 8114 Jen 5 73 Dee 9612 Jan
118 138 118 112 1; 2 138 172 152 134 112 134 46,200 Grigsby-Orunow  No pa, 12 Apr 13 2 Aug 9 1 Dec 6t4 Mar
"33 12 "re 12 'h 12 '38 12 12 12 12 12 500 Guantanamo Sugar____No pa, 1. Mar 7 ;July 12 h Dee

4
112 Jan

712 9 8 9 8 8 *712 8 712 712 "7 734 1,700 Gulf States Steel No par 212Juno 9 9 Aug t Dee
15

8712 Feb
*1518 26 *1512 16 .18 26 *1812 26 *1812 26 1812 1812 10 Preferr 3 100 17 July 2: 20 July 30 Dee 80 Mar
•18 1912 .18 1912 *1818 1912 "19 191 .19 2412 20 20 100 Hackensack Water 25 15 May 27 23 Jan 12 22 Der

2614
3011 Mar

.2412 26 *2412 26 24 24 "2412 26 25 25 25 25 50 7% preferred clams A_23 19 May 27 28 Apr 26 Sep 30 AD'
134 2; 2 2,2 1; 211 2 2; 2; 3; 2 234 27,600 Habq Dept Stores No par 38July 11 318 Aug 11 1 14 Dec 9; Mar

I() 16 17 21 18; 19; "16 20 18 20 1934 19; 1.800 Preferred 100 718.July 5 21 Aug 8 14 Dec 6874 Mar
"5 512 514 578 '5,4 512 .418 6 6 6 *412 6 400 Hal' Printing 10 312July 19 11; Jan 7 11 Sept1032 Ma

• Bid and ,eyed flea/ no • 414.1R on Ma day r r,r-fIlVtflerld • glit•Ilia. b gx-dlarIdenda.

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



z
New York Stock Record-Continued-Page

or FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST,
5 1127
SEE FIFTH PAGE PRECEDING.

EHIGH-AND 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-share lots

PEE SHARE
Ratios for Presfoss

Yaar 1931Saturday
Aug. 6.

Monday
Aug. 8.

Tuesday
Aug. 9.

Wednesday
Aug. 10.

Thursday
Aug. H.

Friday
Aug. 12. Lowest Highest Lowest Highest

4 Per ekar•
103 Jan
94 Feb
4414 Feb
738 Feb
104 Feb
624 Jan
8 Mar

100 Feb
18 Mar
258 Mar
11912 Mar
1034 Mar
104 Mar
84 Mar
87 Feb
1911 Apr
138 Dec
94 Mar
85 Mar

13812 Feb
1412 Feb
2912 Feb
25 Jab
1318 Fen
434 Feb
432 Feb
86 Feb
182 Jan
71 Feb
1138 Feb
932 Feb
124 July
412 Feb
15 Jan
54 Fel
5114 Feb
17914 Feb
1238 Feb
8212 Feb
A Feb

394 Feb
0014 M r

14312 Mar 1
Feb i
Ma. I

1812 Jan ,
2018 Feb I
133 Mar
42 Mar ,

Feb
Jan
Feb

4312 Mar
Feb ,

6912 May 1
Feb
June
Mar
Mar
Feb
Feb

5714 Mar
Feb
Feb

81 Jan

Feb
Mar

128 Apr
12512 Mar
11512 Apr
7 Jan
18 Feb
244 Mar
812 May
26 Mar
45 Mar
2944 Feb
1512 Mar
60 Apr
3112 Feb
41 Jan
2012 Jan
70 Jan
294 4111
55 Feb
2734 Mar
s3512 May

Ma

Jan
414 Mar
1814 Feb
1014 Feb

834 Jan
30 July
694 Feb
3434 Feb
2074 Apr
91 Feb
9144 Feb
146 May
264 Jun.
3434 Feb
83 Feb
554 Feb
6312 Feb
99 Mar
612 Apr
6 Jan
5478 Mar
2178 July
1034 Ant

412 Feb
Jan
Feb

19 Mar
524 Feb
25 Feb

Apr
4374 Feb
1061. Feb

Mar
Feb

414 Mar
5 Mar
1278 Jan
8 June
12 Pet

Feb
244 Feb
8242 Feb
10 Feb
824 Fet
34 Jar

$ per share
40

•46 44
1014 12
•12 78

•1, 34
*6 10
52 34

65 65
*4 518

*1438 1634
•75 80
50 5114
•68 6834
•28 1
812 812

.312 34
•120 125

134 134
4778 474

17 II 1734
338 312
812 834
538 614
24 238

A 4 4
.11, is,
1712 20
29 1 3112
1012 18
.312 334
24 2,4
*414 412
•14 112
272 3
.78 118
*6 612
8412 8634
3 314
918 11
78 78

•1012 1078
28 2912

9534 9534
6 63,

---- F.- -
2 114
734 84

*80 85
*334 6
.11, 112
35 53
*38 12
518 53*
*4 5

.3218 '33
154 1538
2734 28
1812 18

•39 50
74 84

.312 4
.25 1 30
8.43 1 414

.11.4 41

2814 9814
174 1914
*60 70
4812 4934
*95 99

478 5
7 714
114 14

.1214 16
*3214 3712

138 114
412 434

*22 24
978 1034

•11 1112
.112 2
•7 83*
94 1012

.22741 25
ls 18

1478 1534
36 3812

*2 3
*314 312
9 914

*504 55
2 2
*434 6
4214 44
16 1612
512 614
5612 5612
5712 5914

•112 120
1512 1512
*134 144
.8 9
1434 15
2718 28
46918 70
212 212
*34 1
24 2514
154 1578

.95 100

134 134
014 24
174 174
412 512

•14 1738
*958 14

•65 90
1614 1712
324 34
.314 312
738 8
.34 78
2,14 34
4,12 134

.212 3

.4 44
•1 112
918 1012
*812 94
I 1
74 8
•12 1

$ per share
.____ 40

4712 4712
.12 13

*28 4
34 34
6 6
34 114

.65 70
*4 5
1634 1634
*75 80
51 5612
0812 6918
. *38 I

9 1014
1 334 434
11438 120

134 214
4712 4712

16 1912
318 314
8 9
61,3 778
24 338
34 34
14 14
19 2014
2418 -.3212
19 j 20
334 4
218 24
412 412
138 112
3 ( 338
*78 118

.414 712
85 8831
314 334
1014 114

78 118
1112 1312
2614 2918

95 95
614 7

--,- - -
238 114
84 872

*80 86
.412 6
Ws 112

12 5,3
12 ki

512 512
5 512
33 35
15 1538
28 2918
1012 18

*4012 45
8 912
338 4
34 34
414 414

14 1512

264 2614
18 2234
70 70
50 5012

.97 99

5 614
7 712
114 2

*1214 15
*3212 3714

112 212
434 5
2414 25
1018 1118
1134 14
*112 2
.7 8,4
10 1112

*2212 30
'O IS
15 164
3634 3978

*112 3
3,2 4
9 9

.5014 52
2 212
6 6
4318 4612
1614 1714
612 7
56 56
57 5812

.112 120
1512 1512

*1332 15
9 9
1312 1478
2634 29
70 70
212 3
1 1
24 28
1512 164
9512 9734

158 158
•14 24
13 1834
54 634

*1414 1712
*978 14
*60 90
1612 194
33 3612
314 3,4
738 8
78 78
3 34

13* 158
.212 3
41s 5
1 1
10 1012
9 9
1 1
712 74
•12 1

3 Per share
*__ 40
*45 4912
12 1312
*38 as
78 78
612 612
1 114

*65 70
.4 10
18 18
*75 80
5412 5612
69 69
.38 1
10 1012
412 47s

11712 1174
218 214
47 47

17 1914
318 334
812 834
612 714
318 34
34 72

112 138
1938 22
3034 33
19 1912
378 378
24 24
44 44
158 158
314 312
11,3 1 18
5 5
85 864
312 31
94 1014
1 Ps
1018 114
2512 2814

*9178 97
612 754

--;.- - -
3 114
712 514
80 80
*5 6
114 112
*58 34
38 38
534 6
5'2 558
35 35
144 1514
28 29
1678 21
4114 4218
818 934
4 412

*25 34
4 4

1512 1512

27 28
1914 2112
64 68
51 5312
*97 100

5 512
712 84
Ds 2
1512 1512
3214 3212
2 218
472 514

*27 31
10 104
*13 18
*112 2
*7 814
1034 114
*2212 28

18 14
1312 1614
372 3812

*2 3
4 4
9 9
5014 52
24 3
.6 9
4334 4578
1614 1634
7 714
54 55
5518 57

.113 120
.1512 154
131* 1312
.9 10
1432 1514
2618 2738
6912 6918
234 314
4,34 1

26 2714
1534 1638

.98 98

112 2
.14 24
19 2012
512 814

.1414 1712
*94 14
*66 90
1612 1738
3414 3534
03 3,4
714 8
1 1
114 as
.138 13*
3 3
5 5,2
.1 138
978 1038
94 93*
1 1
7 714
*1:. 1

$ per share
•____ 40
53 53
*14 17

58 28
•118 114
.6 812
1 14

*65 70
*414 10
15 18

.75 90
54 5612
69 69
.12 1
0 11
434 512

117 117
2 212
47 4712

1818 2134
34 44
84 1114
634 734
314 418
4 72

•112 2
2012 22
30 34
1834 1912
354 378
24 238

.414 412
158 134
334 412
I's 114
*438 7
8614 8914
317 4
912 1078
1 118

1118 1212
2614 3178

*95 97
634 738

---- - -.224 1
7344 814

.75 85
.5 6
128 112
31 34
12 12

.512 531
6 6

*35 3634
1538 1612
28 2834
22 2338
4912 50
9 978
412 478

.2512 34
4 4

1512 154

27 274
2018 2378
70 70
5312 56
*97 100

512 512
734 84
112 178
13 13

.27 32
218 212
5 514

22538 2538
934 1078

•13 19
4148 2
*7 94
1118 114

*2314 29
is 14

2.1534 1634
38 4312

*112 2
318 318
*4 9

.5212 90
3 312
.034 10
4438 47
1612 13
678 738

*53 56
5512 5734
11812 11812
1534 16
1478 144
912 912
1478 17
2618 29
67 67
3 314
1 1
2514 2734
1538 1612
98 98

.112 134
•14 24
19 20
512 6
1712 1712

.10'8 14

.60 90
1738 2112
3414 3578
3 3
74 818
1 1
•14 24
131 13$

.318 712

.412 6
118 118

10 1038
034 10
118 118
7 714
402 1

$ per share
*---- 40
.52 54
14 14
*58 74
2 2
.512 68,3,,,
14 114

*8512 70
*414 10
1778 18
*81 100
55 5678
6914 6914
•1* 1
1014 5134
514 558

*11718 120
212 212
48 4818

20 2238
34 44
10 1014
712 778
312 414
78 1

.138 14
1934 21
3134 3434
19 1914
*338 334
238 234
414 412
134 178
44 44
114 114
7 7

8414 8812
4 418
10 1138
1 112
1234 1314
3138 3418

95 95
614 712

-- - - -i 33*
734 84

*75 80
538 612
2 218
1 112
58 58
54 672
*512 6
*35 3634
1512 16
28 28
20 2312
4912 50
912 1114
*312 5
*25 62
.4 514

1512 1538

28 2878
234 27
71 71
554 .5712
*97 100

512 6
778 84
1.38 178

15 15
*27 3712
214 212
512 512
27 27
107e 1112

.1212 19
2 24
978 078
1114. 12
25 30

18 14
1512 1634
4012 4238

2 21
*34 31
9 9

*5212 90
312 4
7 7
4478 4634
1712 1818
07s 714
54 55
55 5634
12412 125
9712 1812
1338 10
978 978
1612 17
2838 284
70 70
278 3,4
.1 3
26 2712
1534 1612
100 100

134 14
.14 24
1912 1912
54 611
19 2018
*1018 14
*60 90
19 202
3512 3714
314 4
8 812
118 112
•14 54
112 112
*3 5
5 5
11g 114
10 1014
934 10
114 112
7 778
012 1

$ per share
.---- 40
.5112 54
114 13
78 74

.114 4
-2 

s 
.72

114 14
.6512 70
*414 478  
*18 1812
.81 85  
5234 54
70 70
*12 1
934 1012
5 514

118 121
21* 212

*4714 48

1834 2178
334 414
912 10
612 738
34 34
I 1
*114 134
1938 21
230 3312
*15 19
312 34
*214 234
414 44
134 134
412 5
0118 112
612 612
82 8512
334 4
934 104
114 138
12 1334
27 3232

*9312 95
654 738

-- - - --
314 312
74 84
78 78
612 634
2 214
114 1:18
34 115
634 7
.512 7
35 35
1512 1512
2578 274
19 2118
48 50
938 1134
4 4

*28 34
.4 514

1434 14-34

2712 2712
2234 27
71 7512
5712 58
95 97

54, 54
712 814
158 134

.13 20

.2914 3712
178 214
44 538

•25 31
10 1138

.1212 13
•2 4
*9 914
1034 1178
*30 4978

18 14
1412 1618
3612 4078

*212 3
*318 312
9 9

*5212 90
3 314
812 7
43 46
18 1818
678 714
52 52
5312 5518

.119 130
.1612 1812
•1312 16
10 10
1578 17
26 284
*704 724
3 3
24 272
25 2634
15 16

•9918 105

*1 134
•14 24  
18 19
6 614
20 20

.1018 14
60 90
1834 21
3212 3614
.3 334
818 818
112 112
•14 38
112 112

---- 
-- 

--
.5 6
*1 114
10 1034
8 912
148 112
634 714
•12 1

Shares

30
800
200
300
300

2.800
100

500

7,600
200

14,600
5,500
2,700
8,600
900

48,400
32.100
5,000

60.409
28,400
1,300
300

21,000
18,100
2,700
3,500
2,000
1,500
5,000
7,400
500
300

15,800
7,200

14,800
23.900
5,000

364,900

400
22,800
- - -- -_
3,500

218,600
200
560

1,500
1.500
5,600
2,300
500
120

5,500
5.000
16,700

160
338.200

1,300
10

800

1,200

2,000
239,000

800
980
100

3,400
9,600
11,300

400
200

8.900
33,800

60
178,200

300
200
10

64,100
600

67.000
57,000
27.000

200
1.800
900
40

5,500
500

22.300
9,100
4,000
2.100
34,100

300
400

1,000
400

9,500
83,70

900
8.300
220

12,900
92500
1.40

1.500

5,200
4.200
400

40.900
27.000
1.100
8.000
1,600

20
190
100

1,600
800

19.800
2090. 
3,100
15.700 

Indus. & Mlacell. (Co.) Par
  Hamilton Watch pref 100

Hanna pref new No par
Harbison-Walk Refrae_No par
Hartman Corp Masa B_No par
Class A No par

Hawaiian Pineapple CO Ltd_20
Hayes Body Corp No par
Helms (G W) 25
Hercules Motors No par
Hercules Powder No par
Hercules Powder $7 sum p1106
Hershey Chocolate- _No par
Preferred No par

  Hoe (R) & Co No Dar
Holland Furnace No par
Hollander & Sons (A) No par
Homestake Minmg 100
Houdaille-Hershey el B No par
Household Finance part D1_50

Houston 01101 Tex tern M2100
Voting trust ette new 25

Howe Sound No par
Hudson Motor Car__ _No par
Hupp Motor Car Corp 10
Indian Motoeyele No Par
Indian Refining 10
Incl=lrlal Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inemration Cons Copper___20
Insuranshares Ctfe Ine_No Par
Ineuranshares Corp of Del___1
Intereont'l Rubber_  No par
Interlake Iron No par
Internal Agricul No par

Prior preferred 100
hat Business Machines No par
Internal Carriers Ltd__No par
International Cement_No par
Inter Comb Bog Corp__No par

Preferred 100
Internal Harvester____No par

Preferred 100
Int Hydro-El Sys el A__No par
International Match pref___35
lot Mercantile Marine 0363_100
Int Nickel of Canada_ _No par

Preferred 100
Interns. Paper 7% pref 100
Inter Pap & Pow el A__No par
Clam B No par
Clam C No par
Preferred 100

Int Printing Ink Corp_No par
Preferred 100

International Salt 100
International Shoe_ __ _No par
International &Ivor 100
7% preferred 100

Inter Telep & Tele,g_ _No par
Interstate Dept Storea_No par

preferred ex-warrants _  100
Intertype Corp No par
Investors Equity No par
Island Creek Coal 1

Jewel Tee Inc No pat
Janus-Manville No pat

Preferred 100
Jones do Laugh Steel pref_100
K C P & Lt let pf eer B_No pa
Karstadt (Rudolph) 
Kaufmann Dept Stores $12.50
Kayser (J) Co v t e___ No par
Kelly-Springneld TIre_No par
8% preferred 100
6% Preferred 100

Keleey Hayes Wheel__No par
Kelvinator Coro No par
Kendall Co pref No par
Kennecott Copper No par
Kimberley-Clark No Tar
Kinney Co No par

Preferred No par
grease (55) CO 10
Kress Co No par
Kreuger & Toll 
Kroger 03013 & Bak-No par
Lambert Co No par

Lane Bryant No par
Lee Rubber & Tire_  No par
Lehigh Portland Cement___150
7% preferred 100

Lehigh Valley Coa1-___No par
Preferred 50

Lehman Corp (r193)---No par
Lehn & Fink No par
Libby Owens Glass__ _No pa
Liggett & Myers Tob-aceo_25

seriee B 23
Preferred 100

Lily Tulip Cup Corp___No par
Lima L000mot Worke_No par
Link Belt Co No par
Liquid Carbonic No par
Loew's Incorporated-No par

Preferred No par
Loft Incorporated No par
Long Bell Lumber A No Pa
Lome-Wiles Blseult 25
Lorillard No par
7% preferred 100

Louisiana 011 No par
Preferred 100

Louleville G & El A___No par
Ludlum Steel No par

Preferred No par
  Macendrews & Forbee_No par
  6% preferred 100

Mack Trucks Ins No par
Macy Co No par
Madison So Garden No par
Magma Cooper No par
Maillson (H R) & Co No par
Menet' Sugar 100
Preferred 100

Mandel Broa No par
Manhattan Shirt 25
Maracaibo 011 Explor_ _No par
Marine Midland Corp 10
Marlin-Rockwell No par
Marmon Motor Car No par
Marshall Field & Co-No par
Martin-Parry Corp No par

3 per share
30 Mar 7
33 May 28
7 May 26
14June 22
%June 27
334May 9
14June 7

50 June 2
434June 8
1378 Aug 4
7012June 1
43122u1y 13
57 June 14

14 Apr 1
712 Aug 1
3 July 8

110 Feb 15
1 May 25
4214June 3

834Mae 31
118May 4
5 June 2
272May 31
112May 26
%June 1
1 Apr 1
718June 27
1434 Apr 29
10 June 25
34May 25
1 June 1
314July 15

14 Apr 8
138July 13
4 Apr 7
334 Apr 18
6212July 8
114MaY 31
338Juue 3
12May 23
474 Jan 6
1038July 8

6834June 15
238June 10
14 May 2
78June 30
312May 31

513 June 28
138June 2
12June 9
'May 25
4 Apr 14
2 May 31
4 June 2

z2434 Jan 15
934June 2
2014 July 7
712July 9
28 May 7
238May 31
112May 31
18 June 24
34June 11
38May 27

1014 Apr 18

1.519Ma7 31
10 May 31
45 Jul y 21
30 July 6
0018 Apr 8

38 April
3 May 21
434 July 23
12June 1

6381une 27
20 Jan 2
1 Apr 8
234May 16
17 July 21
478June 30
10 July 7
4 Apr 4
3 June 25
638July 1
18 June 30
41May 25

10 May 31
25 May 31

2 May 213
134 Apr 12
84 Apr 8
47 June 15
1 May 14
114July 16

3012June 16
8 May 26
334May 13
3214June 2
3418May 31
100 May 31
14 June 21
814 Apr 4
Glenne 2
9 Slay 3
134May 31
39 July 7
174June 2
14May 26

1618 July 1
9 May 31
734 Jan 5

12JUne 24
8 May 18
812June 2
14 Jan 5
64 Jan 6
934Juue 16
5712May 3
10 June 2
17 June 14
218 Jan 8
412 Apr 14
12 Jan 6
4 Mar 2
14 Apr 13

1 18June 3
312June 2
38.June 2S
612June 2
534May 31
12 Apr 21
3 July 6
14 Apr 19

3 yet share
30 Mar 7
70 Jan 14
15 Jan 6
178 Jan 16
4 Mar 8
10 Jan 12
112 Jan 12

78 Mar 9
84 Jan 16
2818 Feb 18
95 Jan 12
83 Mar 9
83 Mar 8
14 Jan 12
1178 Jan 11
1038 Mar 10

13134June 4
4 Mar 5
5718 Jan 5

2438 Mar 8
54 Mar 8
1812 Jan 12
114 Jan 8
538 Jan 11
138 Jan 9
138 Jan 21
384 Mar 7
394 Feb 19
24 Feb 13
414 Jan 14
378 Jan 7
8 Jan 12
178 Aug 11
5 Aug 12
14 Jan 9
718 Jan 18

117 Mar 9
54 Jan 13
1834 Jau 14
174 Jan 15
21 Jan 16
3118 Aug 11

108 Jan 8
1138 Mar 9
2412 Feb 19
4 Jan 7
914 Mar 7
86 Mar 7
1012 Jan 16
34 Jan 21
112 Aug 11
118 Aug 12

11 Jan 15
834 Mar 10
40 Apr 15
234 Feb 17
4438 Jan 15
244 Mar 10
65 Feb 13
1214 Feb 19
11 Jan 9
5212 Jan 8
7 Apr 1
238 Jan 14
18 Jan 14

35 Feb 13
27 Aug 11
9914 Jan 22
84 Jan 6
1134 Jan 23
14 Jan 8
914 Mar 7
94 Feb 19
24 Mar 7

2278 Mar 8
45 Mar 9
414 Jan 14
1038 Feb 19
88 Feb 28
13 Jan 14
194 Jan 9
214 Aug 11
134 Jan 23
19 Jan 14
37 Jan 21
918 Jan 26
1872 Mar 8
5614 Jan 14

4 Apr 1
4 Aug 8
11 Aug 1
75 Jan 12
4 Aug 11
9 Jan 9
47 Aug 111
244 Mar 7
8 Jan 20
597a Mar 7
8134 Mar 8
125 Aug i l
21 Mar 8
164 Jan 14
14 Mar 9
22 Mar 8
36 Mar 6
72 Feb 19
418 mar 12
24 Aug 12

3838 Feb 17
164 Mar 10
100 Aug 11

214July 27
18 Jan 9
2338 Mar 8
634 Aug 8
2018 Aug 11
154 Feb 17
65 July 22
2112 Aug 10
8012 Jan 14
4 Aug 11
834 Jan 14
112 Aug 11
1 Jan 11
2 Jan 25
3 Jan 5
7 Jan 15
112 Aug 5
1214 Jan 14
1112 Mar 8
2 Jan 9
1314 Jan 14
34 M ar 23

S per Ikon
94 June
67 Der
1114 Dee
4 Dec

174 Dec
814 Non
1 Dec
60 Oct
5 Dee
26 Dec
95 Dee
88 Dec
7012 Dec
14 Dec
1014 Dec
514 Dec
81 Jan
24 Dec
524 Sept

154 Dec
3 Dec
1112 Dec
734 Oat
834 Oct
78 Dec
14 Dec
21 Oct
2514 Dec
194 Dec
3 Dec
214 Dec
44 Dec
Is Sept
378 Dec
1 Dec
412 Dec
92 Oct
3 Dec
16 Dec
4 Oct
812 Dec
321s Dec

105 Dee
94 Dec31
11 Dec7814
212 Dee
7 De
80 Dec
7 Dec
14 Oct1014
Is Dec6
12 Oct412
84 Dee
414 Dec1614
25 Dec
18 Dec42
37 Dec54
1578 Dec51
50 Dec9012
714 Dec3318
8 Dec3138
5312 Dec
44 Dec1814
114 Dec94
1434 Dec

24 Oct574
11532 Dec8034
8814 Dec
88 Dee
11114 Oct

14 Dec
512 Dec
714 Dec
4 Oct
518 Oct
10 Sept
3 Dec
6 Sept
20 Jan
932 Dec
1374 Dee
112 Dec
5 Dec
15 Dec
2514 Dec
44 Dec
1212 Dec
4014 Oct8774

814 Dec174
178 Oct
5 Dec
72 Dec
1114 Dec
8 Dee
85 Oct
584 Oct
512 Dec
89 Oct
40 Oct
110 Dee
16 Sept
124 Dec
14 Dec
1814 Dec
2374 Dec
68 Dec
238 Oct
44 July

3974 Dec
10 Oct
744 Dec

1 Dec
20 Dec55
1774 Dec8538
4 Dec
10 Dec
13 Dec
80 Sept10012
13 Dec
50 Dec
2 Sept74
714 Oct374
12 Dec
58 Nov
'4 Dee
3 Sept
414 Dee
11 Sept114
914 Dec
94 Dec
114 Dec
912 Dee
4 Dee

• ma sal mood prime. no sales on this day z F.x-rnvidneu V Fr-right*
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te• FOR SALES

New York
DURING THE WEEK OF

PRICES-PER ,SHARE. NOT PER

Stock Record-Continued-Page
STOCKS NOT RECORDED IN THIS LIST,

6
SEE SIXTH PAGE PRECEDING.

HIGH AND LOW SALE CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK •

EXCHANGE

PER SHARE
Range for

on 664444 ei 100
Year 1932
-share lots

PER SHARE
Range for Previous

Year 1931Saturday
Aug. 6.

Monday
Aug. 8.

Tuesday
Aug. 9.

Wednesday
Aug. 10.

Thursday
Aug. 11.

Friday
Aug. 12. Lowest Highest Lowest Highest

5 per share $ per share $ per share 5 per share 5 per share $ per share Shares Indus. & Miscall. (Cots.) Par
-
$ per share $ per share 5 per share 9 per tame

14 1438 1334 1634 1518 1578 15 17 1512 1738 151/4 161/4 12,800 Math[mon Alkali WorksNo par 9 June 1 201/4 Mar 10 12 Dec 3112 Jan
*92 94 *921, 94 94 61 95 95 95 95 *92 100 90 Preferred 100 8934 Apr 13 105 Jan 13 104 Oct 12533 Mar
1412 1514 15 1534 141/4 15 14 15 13 1412 14 14 6,100 May Dept Stores 28 912June 30 20 Jan 13 151/4 Dee 39 Mar
134 11/4 2 2 *2 213 2 2 238 3 3 3 1,900 Maytag Co No par 1 July 13 3 Jan 14 11/4 De( 81/4 Feb
4 4 5 5 5 5 *51/4 578 514 6 *51/4 8 1,200 Preferred No par 3 Apr 14 814 Jan 13 5 Sept 241/4 Mar

•____ 27 *____ 27 *21 27 27 27 28 29 *____ 30 400 Prior preferred No par 27 Aug 10 3514 Jan 7 35 Dec 7112 Mar
15 17 161/4 18 1734 1734 1713 171,

-
1712 1778 le 1712 5,200 McCall Coen No par 10 May 31 21 Jan 14 154 Dec 36 Jan

*7 22 *7 14 *7 14 *7 14 *7 14 *7 15  McCrory Stores clase A No pal 7 June 18 16 Apr 18 16 Dee 5184 Feb
'3 13 *8 13 *8 13 *8 13 *8 13 *8 13  Class B No par 7 June 30 19 Jan 14 144 Dec 5138 Feb
*35 40 *37 40 *38 45 *3 12 44 *3812 44 *3812 44  Preferred 100 21 June 2 62 Feb 18 64 Der 9312 Mal
414 214 *4 412 *411 412 *414 412 41/4 412 *4 5 200 McGraw-Hill Publics's No par 212MaY 13 711 Jan 7 a Dec 29 Feb161/4 1718 1638 1738 1634 1673 1678 1678 1633 161/4 16 1714 7.000 McIntyre Porcupine MInee_f 13 May 25 1834July 21 12 Oct 2612 Mar
4214 441/4 4318 471/4 451/4 4718 451/4 48 461/4 48 4378 461/4 49,800 MeKeeeport Tin Plate_No par 28 June 2 8214 Feb 19 381/4 Oct 1031/4 Apr
•234 278 234 3 234 3 278 3 234 318 3 314 6,000 MoKeseon & Robbins_No pm 1 18June 1 61/4 Feb 16 338 Der 17 Jan
*6 634 6 61/4 6 61/4 618 612 612 8 612 71/4 4,300 Preferred. 55 318May 31 23 Feb 13 15 Dec 3738 Feb
•114 138 112 212 2 21/4 2 2 178 2 178 178 4.400 McLellan Stores No par 3, July 6 4 Mar 8 11/4 De( 1012 Mar
1034 1034 11 11 *11 12 1012 11 1114 1134 12 12 1,700 Melville Shoe.  No par 8 May 25 DI Jan 9 1412 Del 84 Mar
*214 278 213 212 *214 212 212 212 214 21/4 234 3 2,300 Mengel Co (Toe) No pal 1 July 20 3 Aug 12 2 Sept 812 Feb
*1714 18 18 1918 *1812 1913 *18 19 *18 19 •18 1913 500 Metro-Goldwyn Piet pref_27 14 June 9 2214 Jan 14 15 Dec 27 Apr

312 312 312 312 382 334 314 312 31/4 334 313 31/4 2,900 Miami Cooper 6 112June 1 414 Jan 13 244 Sept 1058 Feb
7 712 61/4 71/4 61/4 Vs 71/4 71/4 718 778 71/4 734 25,100 Mid-Cunt Petrol No par 334 Apr 9 71/4 Aug 11 6 Oct 161/4 Jan
6 61/4 534 61/4 534 6 534 6 51/4 6,2 51/4 834 8,700 Midland Steel Prod.- No par 2 Juno 9 10 Jan 14 7 Oct 311/4 Feb

*41 43 *42 44 41 41 42 42 44 44 *38 42 500 8% MD 1st prof  ._100 25 June 2 5114 Mar 9 3514 Oct 94 Feb
•14 1834 *14 1818 •15 18 *1514 1778 171/4 171/4 *1512 1734 100 Minn-Honeywell Regu_No par 11 June 3 2312 Jan 18 15 Dec 5812 Feb
214 212 214 213 2 238 21/4 212 238 21/4 21/4 21/4 10,400 Winn Moline Pow Impl No par 531utte 8 278 Aug 11 114 Dec 712 Feb

•12 14 14 1438 *11 141/4 14 14 14 141/4 *1112 14 1,900 Preferred No par 5 May 27 1458 Aug 1 I 613 Dec 418 Mar
'1 04 8 8 8 8 8 8 8 818 818 81/4 812 600 Mohawk Carpet Mills_No par 512June 24 104 Jan 20 71/4 Dec 211/4 Mar
2212 2534 24 25 241/4 25 23 2414 2312 2414 *2218 231/4 4,400 Monsanto Chem Wks_No par 1338May 31 3034 6,14r 8 1614 Oct 2814 Aug
11 121/4 101/4 121/4 1034 1112 1034 1214 101/4 1212 91/4 1134 464,000 Mont Ward Co III Corp No par 312May 31 1212 Aug 11 61/4 Dec 2912 Feb

*301/4 3518 *32 35 *34 35 351/4 35,8 *32 361/4 *27 341/4 100 Were! (:) dr Co No par 20 May 12 8514 Mar 12 28 Dec 58 Fen
38 38 33 12 11/41 12 12 12 38 38 1/4 38 3,700 Mother Lode Coalltion_No par Is May 20 12 Aug 8 1/48ept 1/4 Feb
•33 33 as 58 •38 1/4 *38 34 kt 34 "4 78 1,100 MotoMeter Clauge&Eg No par 14 Apr 22 1 Jan 9 1/4 Dec 412 Mar
1412 15 1411 1518 1412 15 141/4 18 18 20 16 1912 18,000 Motor Product,. Corp_No par 738June 27 2012 Mar 2 15 Oct 471/4 Apr
•414 5 5 5,4 434 5 473 41/4 41/4 41/4 *41/4 41/4 1,300  No par 2 June 10 612 Jan 14 6 Dec 1973 Feb
712 81/4 812 10 8 81/4 838 81/4 734 9 712 734 8.300 Mullins Mfg Co No par 2 June 1 1388 Jan 13 814 Dec 3578 Mar
16 19 19 20 17 1712 19 19 *1713 19 19 19 440 Preferred No par 5 June 1 27 Jan 13 20 Deo 721/4 Mar
*6 62 *6 62 *6 12 *8 12 10 10 *8 12 100 Munningwear Inc No Par 10 May 23 15 Feb 26 11 Dec 8114 Jan
333 31/4 338 412 418 41/4 414 41/4 412 41/4 4 478 29,300 Murray Hod, No par 21/4 July 1 91/4 Mar 2 If Oct 18'i Mar
•812 14 *712 1412 *714 1412 *8 1412 *8 1412 *8 141/  Myers F & E Bros.__ No par 718June 30 19 Feb 13 20 Oct 454 Mar
1312 1412 131/4 16 1418 1518 1412 161/4 1434 1634 14 1534 66,600 Nash Motor. Co. No par 8 May 31 1918 Jan 14 16 Deo 401/4 Mee
2 2 233 212 238 3,4 3 31/4 333 4 314 31/4 13.900 National Acme stamped__ _10 1 14May 25 4 Aug II 313 Dee 1034 Mar

Nat Air Transport,__. No par 51/4 Jan 5 712 Jan 21 1 Sept 13 Mar

-212 -2-12 -3 -21/4  
Nat Bella' Bow No par 4 mar 17 11/4 Jan 5 78, Dcc 10 Feb

*1 -212 *1 *1 *1 -2-12 • i *1 Preferred  100_ 1/4may 25 5 Feb 17 372 Dec 32 Feb
351/4 3712 3512 4012 38 3912 371 1 4033 3738 397 3614 3912 54,400 National Illscult new 10 20)4 July1 4672 Mar 7 3638 Dec 831/4 Feb

*118 147 *118 146 .11978 146 *1191/4 140 *11978 147 *11818 146   7% cum pref 100 101 May 31 130 Feb 19 11912 Dee 13312mar
101/4 11 1034 1134 11 1212 12 1314 1212 1338 111/4 121/4 42,500 Nat Cash Register A w INo par el2June 31 144 Mar 7 71/4 Dec 391/4 Feb
2034 2113 2118 2312 2112 2278 2112 2234 2134 2314 1913 211/4184,800 Nat Dairy Prod No par 1438.1une 29 3138 Mar 8 20 Dec 5034 Mar
*38 34 34 34 kl 'l •58 1 •3, 1 4.3, 1 500 Nat Department Stores No par liJune 30 1 to 19 I, 1)ec 71/4 Feb

*313 6 *5 8 *5 6 *5 6 •5 6 *5 6 Preferred 100 2 June 23 8 Jan 2 411/4 1)ec 60 Jan
211/4 2238 2112 2434 2212 231/4 2312 241/4 24 2514 2514 2714 72,500 Nat Dletll Prod ctfs_No par 13 June 1 2714 Aug 12 16 Dec 3638 Feb
•612 18 *61/4 ---

-73
0612 -- *612 *7 *714 9  Nat Enam & Stamping____1(10 333July 8 8 Jau 21 514 Dec 2772 Feb

68 70 70
-

7011 7-0,4
_ __

*6814 -7218
- -

*65 -7218 •56 80 600 National Lead 100 45 July 8 92 Jan 8 27812 Dec 132 Jan
10113 10112 102 103 10112 105 105 105 10612 lO8lz 10514 108 610 Preferred A 100 87 July 12 125 Mar 11 III Dec 143 June
.80 8934 *80 891/4 *80 891/4 891/4 891/4 .80 891/4 *80 8978 10 Preferred 13 100 61 July 7 105 Jan 13 100 Dec 12034 July
1t33 1214 1218 1338 1214 15 1312 1434 1312 1434 1312 15 108,500 National Pr & Lt No par 838June 2 154 Mar 8 1014 Dec 444 Feb

National Radiator No par  --  18May 11/4 Feb

-
Preferred No par  

- -

12Sep 21/4 Jan
7.8 -223-4-1.9 T -2112 23.1-2 -iif4 223; "iii2 iii; -tii." ii- -ioTt If' 1-3;ioo Nat Steel Corp No par 1312July 8

_ . _ _
231/4 Jan 8 1812 Oct581/4 Feb

8 8 8 8 *612 8 8 8 8 814 712 712 1.700 NatIonal Supply 50 312June 2 91/4 Mar 4 5 Dec 7014 Feb
•23 24 24 25 26 27 2512 27 2518 2878 26 26 480 Preferred 100 131043,y 26 34 Mar 5 20 Dec 111 Feb
018 10 101/4 101/4 1014 1014 1014 1314 1112 1314 10 1134 7,500 National Surety 50 41z July 8 1733 Jan 14 010 Dec 7612 Mar
711 712 713 9 8 918 81/4 9 9 9 814 812 4,400 National Tea Co. No par 312May 26 10 Mar A 614 Dec 241/4 Mar
*2 312 *2 5 *2 5 *3 5 *318 5 *318 5  NeL.t,er Bros No par 112 Apr 28 51/4 Jan 14 3 Dec2514 Feb
5 512 514 512 5 51/4 434 514 518 538 518 534 11,700 Nevada Consol Copper No par 212May 31 61/4 Jan 14 444 Dec1444 Feb

Newport Co No par  1018.1un 2078 Mtr

-438

-_

-41/4

__ _ 

- 

_ ____ _ _ _ --_ _ _ _ _ 
_.- 

_ _ ____ Class A 50 Al Jun 5514 Oct
41/4 334 312 31/4 *3 112 31-4 312 3 3 2,100 Newton Steel No par 11/4June 29 41/4 Jan 18 214 Dec 24 Fen
•612 8 *6 10 *0 713 7 7 *612 7 612 612 400 N Y Air Brake No par 414June 13 8 Feb 26 41/4 Dec 26 Jab
*238 8 5 5 5 5 *513 8 *4 712 *4 7 300 New York Dock 100 4 June 17 714 Jan 2 71/4 Dec371/4 Jan

30 *10 50 *10 30 *10 30 .10 30 *10 30 Preferred 100 20 Apr 9 20 Apr 9 20 Sept80 Jan
112 112 112 112 112 134 134 134 112 11/4 112 11/4 1,300 N Y Inveetors Inc No per 12June 2 2 Jan 14 Ile Dec 121/4 Jan

85 85 *85 92 *85 92 *85 92 90 92 .85 90 70 N Y Steam 18 prat- -No Par 70 May 28 98 Feb 5 8018 Dec 1071/4 Mar
*98 105 *98 105 *103 105 103 103 *99 100 *99 108 10 $7 let preferred No par 90 June 4 10918 Mar 14 94 Dec 118 Apr
1638 1612 16 1612 1538 1618 1512 161/4 1614 1678 1618 17 14,600 Noranda Mince Ltd • 1034May 31 171/4 Mar 15 10 Oct2912Ma7
251/4 2713 261/4 291/4 2534 2913 2634 2914 2731 30 26 2914 196,400 North American Co___No par 1334June 2 40 Feb 19 26 Oct901/4 Feb
40 40 41 4218 4318 4412 4312 4313 •43 4414 44 44 1,700 Preferred 50 2512July 11 471/4 Mar 3 404 Dee 57 Mar
2 58 278 21/4 278 21 2 234 212 3 , 3 234 318 35,400 North Amer Aviatton 5 1 145Iay 31 44 Feb 1 288 Dec 11 Apr
69 89 13913 72 73 74 75 75 77 77 *7614 8512 900 No Amer Edison pref_No Dar 49 July 13 854 Jan 18 79 Dec 1071/4 Aug
*4 5 *418 41/4 434 434 5 5 514 534 *51/4 714 600 North German Lloyd 238June 20 8 Jan 21 4 Dec 8538 Apr
*20 42 *20 39 *22 39 *23 39 *23 39 *23 39  Northwestern Telegraph_50 15 June 3 28 Jan 29 21 Dee 4712MaY

1 1 114 11 1 1 14 114 114 112 11/4 112 114 114 1,400 Norwalk Tire & RubberNo par 1/4 Feb It 11/4 Mar 10 II Jan 2 Nov
1018 101/4 91/4 1012 Ms 101/4 1013 11 1018 11 91/4 1078 56,100 Ohio 011 Co No tur 5 Jan 5 11 Aug 10 51/4 1)ee 1912 Jan
214 4 21/44 312 258 3 21/4 21/4 21/4 318 212 3 26.300 Oliver Farm Equip new No par 12 Apr 28 4 Aug I. 38 Dec 51/4 Feb
612 71/4 713 738 6 6 6 712 713 71/4 71/4 712 6,300 Preferred A No par 212May 24 71/4 Aug 11 218 Dec 26 Jan
*21/4 258 212 318 3 31/4 314 3,43 3 3 3 2.200 Onanibun Corp Ns Par 11/4 Jan 4 434 Mar 8 1 ba Oct612Me
*4 5 312 313 *4 7 *414 7 41/4 414 *484 7 500 Oppenheim Con & Co_ par 3 June 7 91/4 Jan 21 Ills Dec281/4 Feb
*512 9 934 934 934 934 958 91/4 9 91/4 *9 91/4 140

_No
Orpheum Circuit Ina pref_1(10 314June 16 1414 Jan 13 ma Dec 72 Mar

131/4 151/4 1533 1634 141/4 18 1514 1734 1712 19 1534 181/4 68,300 Otis Elevator No par 9 May 31 221/4 Jan 8 1618 Deo 5818 Jan
*92 94 *93 94 94 9518 *96 98 98 100 *95 10312 130 Preferred 100 90 May 26 105 Jan 15 97 Dec 12912 Mar

234 3 3 338 3 312 312 314 314 312 3,4 312 15.300 Otte Steel  No par 114May 27 41/4 Jan 7 31/4 Dec 161/4 Feb
81/4 81/4 82 912 814 9 *81/4 9 9 9 4 814 740 Prior preferred 100 318May 19 14 Jan 16 8 Dec 691s Fob
201/4 21 2153 2212 2114 2212 2212 2578 25 2712 2312 2634 20,600 Owens-Illinois 01868 Co___25 12 Juno 2 2712 Aug II 20 Dec 3934 Jan
26 2712 2612 281/4 26 2814 2714 2814 2733 2912 2712 29 26,6011 Pacific Gas & Electr113 25 161/4.1une 1 37 Feb 13 294 Oct 541/4 Mar
35 3638 38 3814 3618 3778 3834 3712 3612 3734 3312 381/4 17,900 Pacitle Lut Caro No par 2034.hine 2 411/4 Mar 7 35 Ont 6912 Mar
.618 8 *713 8 818 81/4 • .14 10 913 918 *711 10 20 Pacific Mills 100 31/451ay 26 1014 Jan 11 714 Deo 2614 Mar
75 78 76 771/4 76 771/4 7618 79 7614 7812 741/4 781/4 2.010 Paelfle Telep & Teller__ _100 58 June 1 1044 Mar 5 39314 Dec 131114 Mar
21/4 3 3 31/4 314 312 31/4 438 4 438 338 414 216,000 Packard Motor Car____No par 112.1fily 8 514 J.0 II 34 DOC II% Feb
*9 11,2 *9 1112 *10 14 *9 12 *9 14 *9 14  Pan-Amer Pete & Trans 5 6 July 11 953July 21
1112 1112 1112 1112 1134 12 111/4 12 11 11 1034 111/4 2,100 Claws 13 5 738July 15 12 Aug 9
412 412 412 438 41/4 5 5 712 614 678 634 713 2,000 Park-TlIford Toe No par 2 Apr 28 712 Aug 10 3 Sept II Mar
•1/4 34 31 34 58 112 113 112 34 78 114 114 4,000 Parmelee Transporte'n No par 14J1181e 1 2 Jan 8 1 Dec 473 Jan37, 1 78 118 11/4 11/4 •118 114 113 11/4 .1 11/4 700 Panhandle Prod & Ref par 12 Jan 23 11/4 Jan 15 38 Dec 414 Feb
478 51/4 412 5 413 478 412 512 5 534 41/4 51/4148,000

_No
Paramount Publiz No par 1 12May 28 1111 Jan 14 51/4 Dec 5014 Feb.1/4 1 1/4 1 1 118 1 118 118 1 18 118 1 18 2,800 Park Utah 0 NI 1 48 Apr 14 14 Jan 4 1/4 Sept 214 Mar

1 De 78 1 78 1/4 58 1 78 1 18 1/4 1 10.500 Pathe Exchange No par 14May 12 1 13 Aug b 14 Dee 27a Feb3 31/4 3 31, 3 31/4 318 4 338 378 31/4 338 6,600 Clan A No par 114.1u08e 1. 51/4 Feb 17 It Dec 833July
6 6 514 634 5 518 *512 578 534 612 512 513 3,500 Patin° Mines & EnterprNo par 318July 14 9 Feb 13 418Rept 154 Feb
1 1 118 11/4 118 118 118 112 112 11/4 112 11/4 3,000 Peerless Motor Car 3 34.111110 8 43* Apr 12 2 Get 44 Feb

23 23 2312 2412 2313 25,8 2314 2533 2334 2514 2114 23 5,500 Penick & Ford No par 16 June 8 3234 Mar 8 22 Oct 4613 Fen
1834 191/4 181/4 2134 1958 2134 2114 2234 2014 2233 1912 211/4 153,100 Penney (JO) No oar 13 May 31 341/4 Mar 8 261/4 Dec 441/4 Aug

*80 84 *81 84 84 84 *81 83 83 8413 *82 85 400 Preferred loco eo June 1 91 Mar 1 7934 Dec 1001/4 Sept
•111 11/4 112 112 111 112 114 112 114 112 *114 112 1,200 Penn-Dixie Cement...No par 12 Apr 14 131.1oly 30 34 Dee 512 Feb
•51/4 10 •5 10 Ws 51/4 .61/4 10 *5 91/4 *514 10 100 Preferred 100 31/42une 9 6 Mar 22 213 Dec 29 Jan
*10 20 *10 20 *10 20 *15 20 *15 20 *15 20  Peoples Drug Store __No par 1212June I 1612May 17 lb Dec 3512 Mar
.65 741/4 *60 741/4 *00 7234 *60 741/4 *60 741/4 •60 7434  6 /4 % eon, preferred.___ 100 50'8 July8 95 Feb 25 78 Dee 1041/4 Aug
6712 701 891 1 7412 • 72 741/4 731/4 7712 70 75,2 5812 7212 15,700 People', 0 L & C (CA10_100 39 July 9 121 Jan 15 107 1)00 250 Feb
*5 10 *5 10 7,2 713 *734 9 .5 1012 *5 71/4 100 Pet Milk No par 713 Aug 9 1211 Jan 7 9 Dec 171, Jan
534 6,4 613 658 6 61/4 614 7 61/4 634 614 834 51,500 Petroleum Coro of Am_No par 234May 5 7 Aug 10 278 Dec 101/4 Feb
61/4 7,4 7 778 7 71/4 812 738 7 8 718 8 27,600 Phelps-Dodge Cory 25 31/4June 1 812 Jan 8 51/4 D. 2553 Feb

_ . _
-311

....... ___
-3014

_ _ _ _ _ _
-3-4-1/4

____ ..
-3-4

_ _ ____ Philadelphia Co (Pittab)_ .5f) 150 Mry 155 June
.29 30 31-)13 I?: *32T3 14-12 32i2 .32 1,700 8% preferred 50 18 June 3 41 Mar 10 3u Dec 561/4 Mar
332 41/4 31/4 41/4 4 478 434 514 41/4 5 4 5 42,800 Phil& & Read C & I. __ .No par 2 June 27 512 Feb 20 21/4 Dee 121/4 Mar
10 1014 10 101/4 91/4 934 10 10 10 1012 I() 1018 2,100 Phillip Morris & Co Ltd_ .10 7 June 1 1012 Aug 8 8 Dee 1233 Aug
43 71/4 *3 712 .3 612 *3 612 *4,2 512 *3 5'2  Phillip. loom Corp....No par 31/4 Apr 25 91/4 Jan r 91/4 Dec 141/4 Nov

•10 14 *10 14 *10 14 *10 14 *10 14 *10 14   P11111193 loom prof 100 10 Apr 28 32 Feb. 10 36 Dec 52 Jan
614 612 614 714 63t 71/4 711 734 71/4 71/4 61/4 758 75,800 Fhillits. Petroleum__ __No Par 2 June 1 71/4 Aug 9 4 Dee 1633 Jan
5 534
•112 4

•5 573
*2 4

412 5
*2 5

*412 5
*112 5

514 534
*2 5

*412 534
•21/4 6  

100 Phoenix Hoelery 6
Pleree-Arrow elan A.....No par

312 Mar 23
114June 1

714July 28
9 Jau 12

318 Dec
51/4 Oct

1n1/4 Apr
371/4 Feb

1, 1. 33 '2 *38 12 % 12 38 12 12 12 2,200 Pierce 011 Cori) 25 1.4 Jan 2 Is Jan 8 14 Dec 11/4 Fe?'
83.1, 81/4 81/4 8,8 8 9 838 81_ 812 812 71/4 71/4 2,000 Preferred  100 312 Jan 6 9 Aug 8 312 Dec 231/4 Feb
11/4 118
15 1518

118 11/4
1414 1613

1,4 1,4
1514 1531

11/4 11/4
1518 1814

138 11/4
18 1638

111 114
1512 1612

5.400
3,800

Pierce Petroleum __No par
PIllabury Flour mina_ .No pa

12May 17
91/4May 31

138July 26
221/4 Jan 9

II Dec
1913 Dec

333 Fell
R7 Ma

•••• . this day. 4 •• i. i . .4 14114,1 -.....,11..to.1.4 y Ex-rlghts.
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Stock Record-Continued-Page
NOT RECORDED IN THIS LIST,

7
SEE SEVENTH

PER SHARE
Range for

On bast4 of 100

1129
PAGE PRECEDING-

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE

Yea- 1932
-share lois

PER SHARE
Lola., for Previous

Year 1931
Saturday
Aug. 0.

Monday
Aug. 8.

Tuesday
Aug. 9.

Wednesday
Aug. 10.

Thursday
Aug. 11.

Friday
Aug. 12. Lowest Highest Lowest Highest

$ per share
5 512

*22 30
*378 61/4
29 22
*112 3
2634 311/4
c4 1.34
434 434
*3 4
114 112
G 7

.8 812
11 11
218 21/4
*538 1018
2378 30

12 12
618 618
42 44

*8114 83
94 92

*100 108
'113___ 
*89 97
1814 2158

--.58 112
.67 70
9 938
7 778
261/4 2978
11 1214
4 414
718 714
518 538

•1718 1812
.38 12
*214 414
21/4 3
1312 1312
.6 1214
218 21/4

514 51/4
1334 151/4
*112 4
*212 6
712 8
*318 4
331/4 34
.65 651/4

88 34

3 3
8 8
412 41/4
20 22
81/4 91/4
44 46
.75 79
.86 88
*312 4
2 2

.14 19
1212 13
•112 11/4
22 25

114 114
.2912 32

38 98
' 214 3

71/4 778
*212 412
4 414

•1038 22
614 612
44 47
.38 12
7 8
6 6

---- ----

478 453
26 2614

_•--
101/4 If-
53 65
13 14

.103 106

2414 25,8
•138 7
54 5
*36 38
.31/4 11

e___ 29
i1/4 11/4

.8 14
55 514

•13 15
3t2 312
1318 1.31/4
1161/4 11618
•118 b a
1518 171/4
22 2234
33 3534
41 41
•I. 78-
87 87
2712 2818
12,8 121/4
3438 3578

-------*512 9
1/4 1

0132 153
191/4 191/4
4 412
858 1038
51/4 512

.4258 43
32 32
*35 87
*1034 1112

1 1
.3 5
*238 8

Ss 38
1 1
*8 81/4
21/4 212
1514 151/4
1912 2014

312 31/4

$ per share
6 6

02113 30
"312 ELI
*16 22
*2 3
3012 3312
*14 184
434 478
318 318
112 112
614 6,4
*758 814
1034 1118
2 214
*513 912
3053 33

14 12
*5 734
4214 4712

*83 8518
9412 9412

.100 108
115 ___• 

- .89 97
1978 2158

514 534
*70 7434
91/4 1038
71/4 838
20 2912
11 13
418 41/4
718 778
518 618
1811 1812
*38 12
414 414
234 31/4

*1014 1412
*6 1214
214 21/4

512 7
1412 1578
5112 4
*212 6
712 8
*31/4 4
331/4 35
*65 6538

31 34

3 33
8 8
412 478
2022 21
9 914
46,4 4878
7538 7538
87 00
3,2 312
214 214

*14 16
12 1312
.112 134
22 25

112 112
*32 ____

38 38
234 3
734 034
41/4 438
4 41/4
19 1912
• 61/4 71/4
45 4734
*38 12
7 838
6 624

---- --- -

453 454
2712 2712

-1634 Iii-4
55 55
1234 1378
10578 10578

2434 2612
*138 7
*4 6
*36 38
*4 11

*___,. 20
I% 224
9 9
*5 514
*13 15
334 334
1312 1512

.116_
*138 -1-1C3
161/4 1814
23 2534
30 381/4
44 46
*34 78

8712 39
2738 2838
12 12
3458 361/4

---- - --55 8
34 153
21/4 214
1958 1934
412 512
918 10
512 638
43 46
3218 3278
87 87
1112 1112
34 1
434 434
.21/4 8

38 38
*Us 114
8 8'8
21/4 3
1434 1612
1914 2034
3,2 334

$ Per share
6 7

*22 25
*353 514
*16 22
*2 3
32 32
*14 1.34
418 428
*312 334
.114 158
6 614
81/4 818
11 1112
2 214
*512 812
31 32

12 12
5534 8
4438 481/4

841/4 8434
*94 98
*100 112
•11712 __

-921/4 238
19 2114

512 6
71 71
918 978
61/4 734
26 26
1118 121/4
4 414

. 838 9
512 618
1814 1812
.31 12
*414 412
3 312
*818 1412
.8 1224
21/4 3

534 81/4
13 14
*212 4
*212 6
712 734
*328 4
34 3434
65 6538
38 34

338
.634 9
412 48
2038 2038
812 10
4714 5013
7512 77'2
89 91
5314 312
214 214

•14 16
1212 1414
134 134

2112 2358

lb. 112
•30 - 371/4

12 12 1,,
21/4 278
834 9
*234 4
Ale 414
19 19
6 61/4
43 45

12 12
712 8
0,8 7

---- ----

458 41/4
28 28

-1058 Yin;
55 55
121/4 1378

.103 106

2512 2738
*2 3
*4 5
*36 38
*358 11
20 29
2 214

.912 14
51/4 514

.13 15
314 314
1414 151/4

•116 11012
*138 11/4
17 2038
25 2934
42 4454
.48 50

78 113
8818 89
2612 2838
1178 1312
34 3613

- ---- ----*5 8
1 1
178 253

1812 1823
434 5
9 1153
534 614
50 60
31 3112
35 85
1112 1112
1 11/4
*4 412
*3 8
*33 33

.1 114
778 8
21/4 278
1512 1718
1914 21
322 3'8

$ Per share
.7 8
25 25
*4 5
*16 22
.158 2
3112 3434
1 134
*414 412
334 334
112 112
61/4 634
812 812
111/4 12
218 214
*558 923
31 33
58 58
712 8 •___-
4534 4812

85 8512
95 95

*104 10612
*11712 ___
*8912 97
1912 22

534 914
72 72
9 1014
71/4 81/4

*24 28
1114 13
418 41/4
8 9
534 614
1812 1812
ea, 12

*414 412
338 334
1212 1212
*6 1214
234 3

534 61/4
11 1412
*2 4
5212 6
788 818
31/4 378
331/4 3412
6538 651/4

5s kt
31/4 312
*778 1378
41/4 512
1978 2034
918 934
49 5078
7812 8134
90 91
312 312
214 212

*14 16
1334 1434
.158 2
2138 2438

138 11/4
*31 3612

12
258- 234
914 101/4
*234 4
4 412

*19 2014
618 634
4338 45

12 118
71/4 818
61/4 7

---- ----

434 5
2734 29

-ii" 113-4
55514 571/4
13 141/4

*103 106

2512 2678
214 214
*4 5
*36 38
*41/4 11
29 29
218 212
59 1312
*51/4 6

.13 15
*212 333
1458 1514

•11612 
_- 

_
•11/4 1-58158
1858 2012
27 2938
4412 45
.10 55

7/1 118
8812 8812
27 2812
12 12
3458 36

---- ----.6 8
78 78

5111/4 11/4
1838 18'2
434 534
1034 1138
51/4 71/4

256 5012
311/4 311/4

28212 8212
.1013 111/4

1 118
"314 412
*314 S
*31 12

*1 114
71/4 9
2 1/4 314
1618 1738
2013 2214
3,2 312

$ Per share
614 61/4
25 25
*312 5
*16 22
*158 2
33 3612
124 134
4 412
41/4 434
112 834
6 8
81/4 878
1178 1178
218 218
*6 81/4
3218 3314
53 34

778
4518 4812

85 85
9534 96

*104 10714
*11712 ___
*9312 -97
1914 2134

512 6,4
71 7312
914 10
734 9
2614 27
12 1434
41/4 51 1
878 81/4
558 638
1718 1718
*32 12
414 414
314 334

*11 14
.12 1214
3 338

534 61/4
1414 15
3 334
*212 6
734 9
*312 4
3358 3434
*65 67

1/4 34
314 31/4
8 8
51/4 534
2038 21
834 934
48 50
801/4 80,4
91 91
31/4 4
*214 21/4
*10 16
14 1514
*158 2
22 2414

11/4 173
*31 39

12 12
234 314
834 078
5212 31/4
412 5
2014 2014
612 61/4
42 4512
1 1
734 874
634 61/4

---- ----

412 41/4
2812 29

"1153 Ifi
.57 60
1358 1458
103 103

27 2814
*2 3
*4 412
3612 3612
5414 518

•____ 32
27s 3,8
*9 1312
514 514

*13 15
*212 3
1434 1578

• 11678 _ _
--*138 158

1812 2078
28 2978
47 48
*53 55

1 118
00 90
2612 2878
111/4 12
3114 3618

 --.-.-
• 8
78 7
11/4 17
19 19
511 y
1014 12
613 71/4
60 65
3134 32
8212 83
1012 1012
1 118
*3 412
*238 8

12 12
114 138
953 914
258 3
1534 171/4
2038 2278
3,8 312

$ Per share
*614 8
*22 25
4 4
16 16
*2 212  
37 39
*14 3
314 314
434 434
113 112
712 838
.8 9
12 1218
218 214
7 7
29 3212
*1/4 34
*5 738
42 4712

*8014 8714
98 98
10614 10614

•11712 130
*9312 97
19 2034

512 -6
7412 76
918 934
734 9

*2612 27
1258 1514
412 5
813 81/4
5 51/4

01512 17
538 12
*414 412
314 358

*1112 1318
*12 1214  
234 318

518 638
14 1414
31/4 358

.413 6  
71/4 834
*312 4
3318 34
*65 67

kt 34
318 338
8 8
5 51/4
191/4 21
81/4 1138
4512 4834
80 801/4
90 91
*334 438
27,3 31/4

*10 16
1334 1518
*134 2
19 2278

134 11/4
*32 3753  

12 12
234 338
8 91/4
334 334
438 5
20 2014
612 634
4334 44

34 1
712 712
612 61/4

---- ----

412-434
28 29

-lira -1-1-7-8
60 61
1318 1438

103 103

2612 2734
.134 5
54 412  
38 40
5414 11

5... _ 32
21/4 3
*9 1312
51/4 512

*13 15
3 3
14 1534

•117 _ _
--• 138

17 2053
27 29
46 46
51 .51
1 11
00 003
2558 28's
12 1212
3134 35

--_:- ----
'5 58  

1 1
*134 214
1818 181/4
512 6
111/4 131/4
6 71/4
64 64100
3134 3134
*83 87
1.0 1014
78 114
3 3
*212 314  
08 58

*1 114
8 9
278 278
15 1634
2018 2214
3 31/4

Shares
1,200
200
100
40

1,680
90

1,200
1,000
2,100
6,300
1,100
2.400
2,300
100

30,900
2,400

40
86,600

500
700
100

100
75.700

-2-9;655
140

25,500
338,400

1,600
54.400
25,700
2,500
13,700

110

• 60
36,300

200

14,200

46,100
7,000
300

10,100
100

75,700
70

9.200
16,600

400
6,500
10.500
31.300
56,800

170
94
500

1,100

174,500
100

206.400

2.000

3,400
37,100
26,800

200
10,200

800
50,400
2.300
1.000

14,900
5,200 

4,700
1.400

-- - - _
122:300

700
31.000

40

18,700
100

120

50
10,400

200
500

400
184,700

100

86.300
8,300
1,900
800

1,700
2,900
92,800
5.700

205,800 

5,700
500

1,100
13,500
105,400
26,500

300
2.000
120
500

16,500
300

700
500

1,800
12,600
100,500
72,600
5,000

Indus. & Misce11. (Con.) Par
Pittsburgh Coal of Pa 100

l'referred 100
Pittsb Screw & Bolt___No par
Pitts Steel 7% cure pref 100
Pittsburgh United 25

Preferred 100
Pittston Co No pat
Poor & Co class 13 No par
Porto Rican-Am lob cl A__100

Class 13 No par
Postal Tel & Cable 7% pref100
Prairie 011 & Gas 2c
Prairie Pipe Line 25
Premed Steel Car No par

Preferred 100
Procter & Gamble No par
Producers & Refiners Corp__60

Preferred 50
Pub Ser Corn of N „T___No par

$5 preferred No par
6% Preferred 1110
7% preferred 100

  8% Preferred 100
Pub Ser El & Gas pi $5_No par
Pullman Inc No par
Punta Alegre Sugar 50
Pure 011 (The) 25
8% preferred 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred 13 No par

Radlo-Kelth-Orph No par
Raybestoe Manhattan_No par
Real Silk Hostel,' 10

Preferred 100
  Reis (Robt) & Co No par

let preferred 100
Remington-Rand  No par

lot preferred 100
2d preferred 100

Reo Motor Car 10

Republic Steel CorP___No par
8% cony preferred 100

Revere Copper & Brase_No par
Clam A No par

Reynolds Metal Co No par
Reynolds Spring new No par
Reynolds (R J) Tub class 11_10
Class A 10

Richfield 011 of Callf___No pa
Rio Grande 011 No pa
Ritter Dental Mfg No par
Ross% Insurance Co 10
Royal Dutch Co (N Y shares)
St Joseph Lead 10
Safeway Stores No par
67 preferred 10
74 preferred 100

Savage Arms Corp____No par
Schulte Retail Storee__No par

Preferred 100
Seaboard Oil Cool Del_No par
Seagrave Corp No par
Sears. Roebuck & Co No par

Second Nat Investors 1
Preferred 1

Seneca Copper No par
Sorrel Inc No par
Shattuck (F 0) Vo par
Sharon Steel Hoop__ __No par
Sharp & Dohme No par

Preferred No par
Shell Union 011 No par

Preferred 100
Shubert Theatre Corp_No par
Simmons Co No par
Simms Petroleum 10
Sinclair Cons 011 Corp_No par

Preferred 100
Skelly 011 Co 25

Preferred 100
SnIder Packing No par

I'referred No par
Socony Vacuum Corp 21
Solvay Am In^ l' , it prof _100
So Porto Rico Sug.r___No par

Preferred 100

Southern Calif 1:(111109 25
Southern Dairies cl B__No par
Spalding Bros No par

let preferred 100
  SpangChalfant&Colne_No par

Preferred 100
Sparks Withington____No par
spencer Kellogg & 801311No par
Spicer Mfg Co No par

Preferred A No par
SplegebMay-Stern Co_No par
Standard Brands No par

Preferred Vo pa
  Stand Comm Tobacco_No par

Standard Gas & El Co__No par
Preferred No pa.
$6 cum prior pref No par
$7 cum prior pref No par

Stand Investing Cory_ _No par
Standard 011 Export prof __100
Standard 011 of Cal1I No par
Standard 011 of Kansaa____26
Standard 01101 New Jersey_25

Standard 01101 New York25  
Starrett Co (The) L S_ _No par
Sterling Securities cl A_No par

Preferred No par
Convertlble preferred____50

Stewart-Warner Speed Corp 10
Stone & Webster No par
Studebaker Corp (The) No par

Preferred 
Sun 011 No par

Preferred 100
Superheater Co (The)__No par
Superior Oil No par
Superior Steel 100
Sweets Co of America 50
Symington No par

Class A No Dar
Telautograph Corp No par
Tennessee Corp No par
Texas Corporation 25
Texas Gulf Sulphur_ __No par
Texas Pacific Coal &-011 10

I per share
3 May 4
18 June 28
2 Apr 12
9I2June 29
1/4July 8

14 May 17
114 Aug 11
112May 25
114May 27
58May 8

134 July 6
312June 2
512June 2
34June 1
258June 13
4978June 30
18May 25

1 May 10
28 July 11

62 June 31
7112June 2
9212May 27
100 July 8
83 June 3
1012June 2

Is Feb 17
278June 2
60 Jan 5
41/4May 25
212May 26
10 June 2
31/4May 31
112June 1
453 July 11
2I8July 18
7 June 23
1/4 Apr 12
134 Apr 15
1 May 28
4 June 3
5 June 14
112 Apr 4

178June 2
5 June 28
1 July 6
212May 3
51/4July 20
3 Feb 23
2612June 30
64 May 2

14June 23
134May 28
4 July 12
112May 28
1218 Apr 21
458Ju1y 13
3018July 8
60 May 26
69 June 2
114 July 14
78May 31
8 May 28
61/4 Apr 12
1 Apr 12
978June 28

12July 5
2114June 22
18May 4
112June 25
5 May 28
112July 1
11/4June 13

1112July 21
212 Apr 23
18 May 31
laune 2

284.1une 1
314 Apr 8
414 Jan 4
79 Feb 8
21/4 Feb 8
12 Jan 4

18 Apr 18
1 June 13
514May 31
35 June 28
412 Apr 12
8612May 27

1534June 2
114May 28
412July 7
32 June 3
81/4 Mar 7
29 Aug
1 May 28
8 May 4
5 Apr 20
912June 1
58May 31
838June 2

110 June
7sJuly 20
758June
914June
21 July 19
28 June

14June 24
281 June
1518June
7 Apr
191/4 Apr 23

3 July 12
18May 21
68July 11

1312.1une
178May 26
458July
212May 28
32 May 25
2434 Apr 13
68 July 13
7 June 11
la Jan

2I4May 26
158July 19
.4 Mar 31
12May 28
6 July '20
1 May 25
914June 29
12 July
11/4 Apr 12

$ pe, share
711 Jan 14
40 Jan 28
4 Feb 16
24 Jan !8
212 Mar 8
40 Jan 21
2 June 1
5 Aug 3
514 Jan 15
172 Jan 14
9 Jan 14
878 Aug 11

1218 Aug 12
278 Aug 1
11 Jan 14
4234 Jan 14
11/4 Mar 9
934 Mar 30
60 Mar 7

87 Mar 7
1058 Mar 11
114 Mar 10
13014 Mar 5
96 Mar 9
25 Jan 14
1/4 Jan 2
614 Aug 10
76 Aug 12
1578 Mar 7
1058 Feb 19
3278 Jan 12
181/4 Jan 14
7 Jan 14
111/4 Feb 15
638 Aug 11
1812 Aug 8

12 Jan 12
414 Aug 8
334 Aug 11
1312 Mar 24
1214July 28
338 Jan 8

7 Aug 8
1578 Aug 8
31/4 Aug 11
6 Jan 30
10 Mar 3
552 Jan 19
4014 Jan 14
7118June 13
138 July 26
312 Aug 10
8 Jan 9
612 Jan 14
23 Mar 4
1138 Aug 12
5914 Mar 5
84 Mar 8
94 Jan 15
71/4 Feb 1
4 Jan 13
30 Jan 5
1514 Aug 11
2,4 Jan 21
871/4 Jan 18

178 Aug 11
32 Jan 2
1/4 Jan 4
538 Jan 13
1232 Mar 8
5 Jan 14
534 Jan 13
3014 Jan 18
718 Aug 8
48 Aug 4
118 Aug 10

1012 Mar 5
7 Aug 9
71/4 Jan 7
96 Mar 24
5 Aug 10
29 Aug 10
1 Jan 11
91/4 Jan 11
1173 Aug 11
63 Jan 19
141/4 Aug 11
10578 Aug S

3234 Feb 19
8 Feb 20
12 Jan 12
06 Jan 9
984 Mar 3
481/4 Jan 2
31/4 Jan 14
10 Jan 16
638 Feb 19
15 Mar 22
334 Aug 8
1578 Aug 11

2 1191/4 Jan 22
2 Jan 4

2 3414 Mar 8
2 4114 Jan 1._

6112 Jan 11
3 75 Jan 16

118 Aug 9
9 9112 Jan 9
2 2878 Aug 11
7 1312 Aug 9

3634 Aug 81

738 Jan 22
114 Jan 9
3 Mar 5

2 2312 Jan 2
858 Jan 14

8 1552 Mar 10
1314 Jan 14
10474 Mar 31
3278 Aug 8
87 Mar 18
1312 Jan 18

5 124 Aug 12
712 Feb 13
11 Jan 4
1/4 Jan 21
2 Jan 19
131/4 Mar 23
31 1 Aug 10
1738 Aug 10

6 2634 Feb 17
4 Aug 5

$ per share
4 Dec
271/4 Dec
3 Dec
211/4 Dec
1 Dec

40 Dec
538 Dec
3 Oct
2 Sept
58. Sept
4 Dee
418 Dee
572 Dec
114 Dec
51/4 Dec
8638 Dec
1 Der
3 Dec
4918 Dec

78 Dec
92 Dec
1121/4 Oct
118 Dec
871/4 Dee
151/4 Dec

14 Aug
314 Dec
5312 Dec
1034 Dec
518 Dec
20 Dec
912 Dec
234 Dec
812 Dec
171 Dec
5 Dec
IS Dec
6 Sept
171 Dec
81/4 Dec
10 Dec
272 Dec
418 Dec2538
818 Dec
218 Dec
6 Dec30
7 Sept2238
212 Oct1814
3212 Dec5412June
69 Jun

38 Dec638
1,4 Nov1014
51/4 Dec411/4
314 Dec
13 Dec
7 Dec
381/4 Jan
6314 Dec
71 Dec
31/4 Dec
3 Dec
30 Dec
512 Oct
21/4 Dec
3014 Dec

14 Dec
27 Dec

14 Sept
31/4 Dec
81/4 Dec
21/4 Dec
31/4 Oct
28 Dec
212 Dec
15 Dec

Is Dec
678 Dec
31/4 Dec
41/4 Dee
64 Dec
2 Dec
10 May
'gsept
2 Oct151/4
81/4 Dec21
60 Dec96
632 Dec
87 Oct

2838 Oct
21/4 Sept
8 Dec
94 Dee
934 Dee
6812 Oct
2 Dec
9 Sept
6 Sept
1114 Dec
3 Dec
1012 Dec

11434 Dec
11/4 Dec
251/4 Dcc
2972 Dec6472
40 Dec101
55 Dec
38 Dec

874 Dec
331/4 Dec
71/4 Dec
28 Dec

131/4June
8 Dec
12 Dec

11/4 Dec
1618 Dec
41413ept
971 Dec
9 Oct
75 Dee
2634 Oct
75 Dec
11 Dec

14 Dec
21/4 Dec
1012 Dec
1/4 Dec
I Oct
1118 Dec
2 Dec
972 Dec
1912 Dec
172 Dec

I per share
281/4 Jan
80 Jan
151/4 Feb
87 Jan
15 Feb
9912 Fel,
181/4 Jan
1334 Jan
27 Feb
8 Feb
3912 Jan
2038 Feb
2612 Feb
718 Feb
6758 Feb
711/4 Mar
6 Feb
16 Fel
9612 Mar

10212May
1201/4 Aug
13634 Aug
16012 Aug
10714 Aug
6812 Feb
2 Jan
1172 Jan
10178 Jan
5514 Mar
271/4 Feb
5518 Mar
60 Mar
4 Dec
2912 Mar
3072 Feb
90 Feb
172 Jan
13 Apr
1934 Feb
88 Jan
98 Jan
1018 Feb

Feb
/54 Feb
13 Jan

Jan
Mar
Mar

7512 Fel,
Jan
Feb
Mar

26 Fel,
4258 Feb
3038 Feb
6912 Aug
9818SeD1
10812 Aug
2014 Fel-
1118 Mar
65 Mar
201/4 Apr
11 Feb
6314 Feb

Ohs Feb
5818 Fel,
11/4 Feb

1184 Apr

2912 Feb
1374 Feb
21 Mar
8112 Mar
1014 Jan
78 Feb
91/4 Mar
2334 Feb
11 Fel
1572 Feb
103 kfar
1272 Jan
82 Jan
41/4 Feb

Feb
Aug
Mar

171/4 Jan
11212July

8412 Feb
6 Mar
36 Jan
11512May
2712 Feb
9212 Jan
131/4 Mar
1612 Mar
171/4 Feb
331/4 Fel
171/ Ma
2012 Feb
124 July
4 Feb
8838 Ma

Ma
Ma

10934 Ma
414 Feb

106 Ben
51.1/4 Feb
19 Jan
5212 Feb

26 Feb
341/4 Feb
572 Feb
91/4 Feb
40 Mar
2172 Ma
541,51a
26 Ma
1181/4 AP
4514 Feb
10412 Feb
4058 Feb
11/4 Feb
181/4 Mar
167s Aug
21s Feb
61/4 Jan
2111 Ma
912 Jan
3574 Jan
5534 Feb
61/4 Jan

• Bid and asked minor no gales on this flay s Ex-dividend r Ex-rights
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1130 New York Stock Record --Concluded --Page8la, FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST. SEE EIGHTH
PER

Range for
On haste of

PAGE PRECEDING.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT. Sales
for
the

Week.

etTOCH8
NEW YORK STOCK

EXCHANGE

SHARE
Year 1932
100-share tots

PER SHARE
Range for Previous

Year 1931Saturday
Aug. 6.

Monday
Aug. 8.

Tuesday
Aug. 9.

Wednesday
Aug. 10.

Thursday
Aug. 11.

Friday
Aug. 12. Lowest

$ per share
212June 2
2 Apr 6
2218 Apr 19
4 May 17
78June 2

10 May 31
814July 1
234June 3
38June 11

12 June 2
2 Apr 8
20 Feb 3
5 June 6
30 Feb 9
2 July 6
734 July8
278 Jan 6
633 Jan 4
21/4 Jan 2

2'4 July 13
1115lay 26

421/4 Jun 2
1933May 31
14May 27
2 Apr 19
13May 4

73 July 7
512June 2
15125131' 31
8 July 8
1134June 30
612May 28
3014May 13
11 July 8
75 July 8
932June 1
38 Apr 5
218May 21
312Juue 2
20 June 2
233 July 8
1014June 2

914June 2
70 June 2

3.; Aug 8
338June 28

114May 23
27 Jan 4
11 May 31
23 June 2

13 Apr 7
714June 2
1112.1une 22
2 June 9
1/4 „Ian 15
312May 27
133June 16

26 June 2
1013June 2
34 Apr 29

1313 June 2
114May 31
314Juno 13
4114.June 30
2 June 2

114June 2
313.1une 10
10 June 2
31 July 6
21141une 28
5112June 28
55 June 2
112May 25
14 Mar 3

12 June 1
5145lay 31
'Star 14
31/4 Feb 26
20 Apr 12
60 June 9
71421.1y 11
71851 ay 31
%June 27
214May 14
34May 7

12 May 31
12June 2
4 June 2

12May 26
114May 28
2 June 2
712May 13
33May 4

81* July 1
42344uly 29
121/4June 29
91/4 Apr 8
1553June 29
5212June 2
213 Apr 8
1314 Apr 8
25 May 27
22 June 1
20 June 2
SO June 10
Mauna 10
353June 25
1 June 1
3 June I
5 June 15
678June 2

11 July 7
14 Apr 8
34 Apr 8

23451ay 4
1312June 2
53May 26
6 June 7
58June 2
11/4MaY 31

11 June 2
22 June 2
5 May 31
1413June 2
12 May 27
31/4 Apr 8
2514June 1
612July 5
138June 1

12 may 17
3 June 2
4 May 25
13May 17
45"June 25

If (ghost Lowest
---
I per shot,

414 De,
31/4 De/
2438 Der
533 Der
11/4 Der

1114 Der
12 De,
638 Oct
73 Del

1413 Dec
21/4 Dec
201/4 Oct
91/4 Nov
30 Dec
313 Dec
161/4 Dec
138 June
6 Dee
2 Dec

21/4 Dec
2 Dec

3613 Doc
'24 Dee
1 Dec
51/4 Deo
2 Dec
1333 Dec
6 Dec
271/4 Dec
11 Dec
16 Dec
91/4 Dec
40 Oct
18 Dec
90 Dec
618 Oct
112 Deo
20 Dec
713 Dec
2613 Dec
3 Jan
1713 Dec

1633 Dee
83 Deo
2 Sept
914 Deo
11/4 Dec

21 Oct
1573 Oct
'24 May

13 Oct
10 Dec
1334 Dec
4 1)ec
33 Dec

413 Dee
173 Oct

40 Dec
141/4 Dee
21/4 Dec
2033 Oct
138 Del
31/4 De •
5714 Dee
513 Dee

313 Dec
61/4 Dec
1218 Sept
35 Sept
36 Dec
94 Dec
5878 Dec
773 Dec
is Dec

14 May
11 Dec

18 Oct
234 Dec
34 Dec
81 Dec
2014 Dec
1733 Oct
11/4 Dec
61/4 Apr
11/4 Dec

24 Apr
'21/4 Dec
813 Dec
1/4 Dec
31/4 Dee
1214 Dec
1314 Dec

14 Dec
12 Dee
441/4 Oct
3813 Deo
11 Dec
221/4 Dec
601/4 Dee
6 Dec

319 Dee
501/4 Dec
55 Dec
6913 Dee
931/4 Dee
88 Dec
81/4 Dec
21/4 Dec
71/4 Deo
9 Deo
71/4 Oct

20 Dec
73 Dec
1 Dec
234 Dee
171/4 Dec
134 Oot

1411 Oct
112 Oct

11/4 Oct
13 Oct
35 • Dec
151/4 1)ec
3814 Dec
23 Dec
71/4 Dec
46 Dec
814 Dec
3 Dee
1812 Dec
6 Dec
12 Dec

53 Dec
filld T)ee

Highest
S Per share
6 611
5 5

.2513 29
*5 7
11/4 11/4

s1318 1418
*1112 13
.512 634
1/4 1/4

.12 15
41 1 414

.441/4 45

.1018 16
*55 59
234 234
1612 17

458 5

*3 412
312 31/4

.5614 62

.23 24
*1 178
*434 5
1 114

1513 1634
.558 7
23 2412
1233 1318

•14 1712
13 14
48 4958
161/4 17

.85 8812
1112 1312
1/4 34

.578 16
714 71/4
33 3412
*332 334
23 24

1614 171/4
*8613 90
•13 1
.8 812
11/4 134

*36 3614
2114 22

.31 38
*1/4 31
1078 11

.1212 13
•1 5
.1/4 11/4
7 8
278 318

.51 69
191/4 201/4
234 234
2414 2534
318 334
6 612

473 -518

41/4 5
938 1012
17 1738
39 39
35 4234
75 871/4
59 59
4 414

12 58
010 30
1214 1412
114 114

*612 658
.5114 55
.76 85
1812 2012
11 12
2 2

.5 51/4

.138 119
20 21
212 258
*9 1012

114 114
438 438
10 10
.812 10
034 138
111/4 111/4
4612 4612
3034 341/4
14 1414
31 3514

.67 691/4
514 6

•16 17
50 50
5514 5.514
045 70
9512 9512

.8612 90
612 612
2 2
*534 6
'612 17
1034 1138

•1473 151/4
.58 34
•1 134
432 512

.1414 2312
11/4 113
15 15
•114 138
031/4 4
2012 21
3418 3513
1612 19
291/4 2912

.24 30
*613 7
38 3612
*914 10
31/4 334

•27 28
.618 al
11 1234
1/4 1
538 6

S per share
578 612
5 5

*2512 29
*5 7
11/4 2

•131, 1412
13 13
61/4 7
1/4 1

.12 15
414 41,2
46 4634

.10 16

.55 6412
314 314
16 18

41/4 5

4 412
334 4
57 57
2312 24
.1 2
5 512
118 114
171/4 1834
.7 734
2312 261/4
1213 131/4

.15 1612
1318 15
4512 4513
1634 1818
89 8922
1134 1314
1/4 1/4

*6 16
734 81/4
34 35
332 378
2314 251/4

1718 1812
89 90

34 al
08 81/4
11/4 158

3614 3614
2312 2312
31 31
34 34

1078 1178
131/4 01/4
*1 5
*14 114
8 10
3 338
53 53
20 2114
0214 234
231/4 27
31/4 334
612 713
60 60
51/4 10

458 538
10 111/4
1634 18
40 40
4014 4438
8314 87
60 60
4 414
1/4 N

.10 30
131/4 151/4
118 113
61/4 8

.53 66

.76 8058
1812 2234
11 1112
238 21/4
513 512
112 113

22 22
212 258
1012 1012

132 138
4 412
91/4 10
912 10
1/4 1

14 15
49 51
32 3858
1413 1618
32 3714
6934 6934
51/4 534

.15 17
5234 .53
57 60
*50 56
94 94
86 8612
613 61 2
2 21/4
578 612
*7 10
1114 12

1512 151/4
12 34

.1 134
434 518

•15 2312
11/4 132

.813 15
114 138
312 378
20 23
3334 361/4
1634 191/4

.24 3434

.21 30
7 Pt
3633 391/4
1011 1014
334 412
27 29
614 658
1212 1314
1 1
51/4 61/4

$ per share
512 612
*3 5
*2518 29
512 512
134 214
1312 1312
1212 1213
.5 61/4
1 1

.12 15
414 51/4
4612 4812
*10 16
.55 65
358 4
15 1612

434 5

5 5
312 31/4

.58 68
•2314 2414
.1 2
7 7
118 134

171/4 18
.618 734
2334 2534
1212 1314

*14 1512
1314 1412
461/4 461/4
1713 18
*8812 8912
1214 1312
34 1
51/4 51/4
814 034
3334 351/4
4 5
24 25

1714 1914
.90 100
•1/4 i
.8 9
113 134

.36 38
2314 2314

.3012 38
*34 78
1118 1134
.01/4 1412
.1 5
*12 78
81/4 91/4
312 31/4

*5014 54
2058 2112
.214 254
25 2634
n 31/4
61/4 7

.60 70
7 734

51/4 534
1014 1134
17 1958

.40 4112
3938 4213
7934 84
5914 5914
4 734
*12 34

*10 30
1334 1538
1 114
*612 7
5334 .5334
80 80
2012 2212
1134 12
214 212
.534 612
112 112

.1814 2314
238 258
13 13

114 114
411 412

.858 10
*8 10
1 113

1414 1412
5013 5013
3414 3814
1518 16
3212 3512
*6514 70

512 512
*1213 17
.5313 60
61 62
*47 56
97 9714

.86 90
712 712
2 2
612 61/4
8 8

.111/4 12

1612 1612
.58 34

*1 134
41/4 5

.16 2312
112 134
1434 17
11/4 158
312 414
23 24
3414 3534
17 1858

*24 3434
•2112 31
*834 15
361/4 3912
10 10
334 4
291/4 31
.634 718
10 1118
1 114
51/4 614

3 per share
6 638
*3 5

.2513 29
553 558
21/4 214

1312 1312
*1011, 13
*6 634
1 1

.12 15
41/4 514
49 50
*912 16
5178 5178
31/4 4
15 1612

478 514
5 514
358 4
60 60
2414 2514
•1 2
634 61/4
178 214
1734 1834
71/4 8
2418 2614
13 1313

.14 15
131/4 151/4
48 48
1812 1914

.8812 8912
131/4 141/4
34 1

06 14
878 1014
3414 36
5 514
2413 2614

1734 1914
*90 9212
•1/4 1
.8 9
134 178

•3614 38
2258 2314
31 31
78 173

11 1212
1312 1312
*1 5
*12 78

.834 10
334 334
5012 54
21 2258
214 212
26 281/4
31/4 373
614 734

.60 65
712 81/4

514 61/4
1012 1212
20 2113
*4012 42
3912 4414
79 841/4
05914 60

553 634
*53 14

.10 30
14 151/4
113 113
612 8
54 54

.79 8058
2113 2212
12 1214
213 214
*612 712
112 134

*1814 22
238 278

.10 13

.1 138
414 1238
818 1234
10 12
.1 118
14 14

.5134 5534
35 371/4
1534 1612
3258 3658
.6514 71

553 6
*12 17
55 55

*6712 68
.43 56
.97 100
88 8.3
612 612 
2 238
613 678
•814 12
111/4 1338

17 18
.38 34

•113 134
414 7

•16 23
132 172

.81/4 15
112 158
31/4 4

•23 2312
5.34 3638
161/4 191/4

•24 3134
*21(2 30
.814 1134
3813 4012
.10 1114
334 41/4
28 28
7 714
1112 1234
.114 138
6 7

$ per share
578 61
*3 .5
*2518 29
6 - 6
2 238
1358 14

*1134 13
6 6
118 138

1312 1313
434 514
48 50
*913 12
55 55
312 414
1633 18

538 534
513 512
353 418
62 63
2512 251/4
.112 2
512 512
2 214
15 18
9 10
24 2618
1234 1338
15 15
14 1534

.4512 47
19 1912
8912 98
1312 1478
73 1

.6 14
912 1034
3518 3614
478 514
24 2614

1818 1918
9212 9212
sl, 1

81/4 81/4
2 2

.36 38
2112 22

.30 3912
11/4 2
1218 121/4
1312 14
•1 5
*14 78
.7 10
31/4 378

*5314 64
22 2314
238 21/4
251/4 281/4
334 4
712 814

.60 65
8 81/4

514 558
1012 1112
20 2234
42 451/4
4012 4358
77 8314
591/4 5914
614 61/4
34 34

.10 30
151/4 1818
114 158
.714 814
5312 5418
.80 83
2132 231/4
12 1234
218 214
*7 714
134 2

2112 22
212 284

.10 121/4

•1 114
6 61/4
1018 1034
1012 12
1 1

1411 1458
51 51
3312 3731
161/4 1612
3258 3658
63 68
6 612

*14 17
60 60
6214 63
56 56

.97 100

.8512 8734
2 612

2 211
61/4 714
•812 12
1314 14

.181/4 012
..58 34

118 132
7 8

.16 2312
134 2

.9 1634
114 11/4
312 4
21 231/4
3434 3658
1814 2012
31 31
29 29
81/4 814
38 3934
10 10
31/4 414
27 27
714 8
12 131.1
11/4 113
814 61/4

$ per share
513 61/4
.4 5
*2518 29  
*51/4 7
2 214

*131/4 1414
.11 1234
.5 638
114 114

13 13
412 5
48 48
.912 12
.5212 60

31/4 358
1538 1714

538 61/4
.414 512
314 31/4
6012 63
2514 2514
112 112
6 6
2 214
1334 1614
.812 9
2114 241/4
1212 1314
14 1514
121/4 1473
46 46
18 1853

.8912 9912
1234 1412
78 I

.6 14
812 1014
3538 36
413 5
2314 2514

1712 1914
*93 9912

.18 I
*3 9
134 178

*36 38
211/4 23

.32 3912
138 1 12

1114 1253
'1312 14
.1 5
*14 78  
713 712
334 4

.55 5934
201/4 23
212 212

2513 291/4
4 414
812 914

*60 65
734 71/4

5 512
10 11
181/4 2034

.4112 45
381/4 411/4
7512 7973
58 58
534 61/4
12 34

.10 30  
1534 1858
11/4 11/4
*7 71/4
55 55
•80 83
191/4 2238
1212 1212
218 238
614 7
134 2

2138 211/4
21/4 21/4

.10 13

114 1 14
51/4 614

1158 1158
1012 1114
113 118

•11 13
.5012 51
2914 3518
15 151/4
31 351/4
67 691/4
612 634

.12 17  
60 60
61 61
5338 56
.97 100
*8512 871/4
633 61/4
2 214
61/4 7
814 814
1312 1353

1812 1878
58 58

132 11/4
712 814

.16 2312  
134 2
*9 15
138 112
312 312
21 21
3312 3573
16 1934
30 30
29 21)
*71/4 1134
38 3812
.513 10
312 378

.30 31
8 818
12 12
0114 1 12
51/4 7

Shares
74,300

200

400
3,800
400
200
300

5,100
200

57.200
2,100

200
5,700

45,400

_
125,800

800
29,800

800
1.200
100
800

7,400
6.700
1.100

256.700
19,600
1,100

241,700
2,500
4,100

50
15,300
14,900

200
474,800
36,200
9.500

28.400

118.200
300
100
100

2,000
100

1,400
50

4.300
15,300

500

3.100
3,500
400

13.700
500

89.000
3,000
9,400
100

6.800

30.500
11,400
30,600
1,000

577.400
39,600

700
45,200
1,800

150,100
5,800
1,300
800
30

3,290
1,600
2,200
500

4,200
700

73,800
200

400
14,900

240
8,900
900

2,500
500

61,400
13,000

257,800
90

2,200

200
210
100
40
30

1,700
2,600
3,900
300

8.600

1,300
1,300
700

51,200

32,400
300

6,200
7.500
4,700
97,600
49,200

500
200
170

5.800
1,400

23,900
880

2,800
7.900
1,500

28,000

Indus. & Mlacell. (Cond.) Pa
Texas Pacific Land Trust__ _ _I
Thatcher Mfg No par

Preferred No pa
The Fair No per
Memoir! Co No par
Third Nat Inveetore 1
Thompson (J R) Co 21'
Thompeon Products Inc No Dor
Thompson-Starrett Co_No par
53.50 cum pref No par

Tidewater Assoc 01I No par
Preferred 100

  Tide Water 011 100
Preferred 100

Timken Detroit Axle 10
Tlmken Roller Bearing_No par
Tobacco Products Corp No par

Class A No par
Transamerica Corp__ No par
Tranaue & Williams BPI No par
'Fri-Continental CorpNo par
6% preferred No par

Telco Products Corp_No par
Truax Traer Coal No par
Truscon Steel 10
Olen & Co No par
Under Elliott Flatter Co No par
Onion Bag&Paper Corp No par
Union Carbide & Darb_No par
Union 011 California 26
Union Tank Car No par
United Aircraft & Tran_No Par

Preferred_  50
United Biscuit No par

Preferred_  100
United Carbon No Par
United Cigar Stores No par

Preferred 100
United Corp No par

Preferred_  No Car
United Electric Coal__ No par
United Fruit No par
United Gas Ireproye No par

Preferred NO Par
United Paperboard 100
United Piece Dye Wks_No par
United Storee clam A..No par

Preferred elan A __No par
Universal Leaf Tobaeteo No par
Universal Pictures 15t pfd_100
Universal Pipe & Rad__No par
US Pipe & Foundry 30

1st preferred No par
  US DIstrib Corp Ne par

U S Express 100
U 8 Freight NO par
US & Foreign Seour No par
Preferred No par

US Gypaurn 20
U S Hoff Mash Corp. _No Plr
US Industrial Aloohol_No par
0 8 Leather No par

Class A No par
Prior preferred 100

U El Really & Imps.. ._No pm

U 8 Rubber No par
let preferred 100

US Smelting Ref & M112..._.60
Preferred 60

US Steel Corp 100
Preferred 100

U 8 Tobacco No par
Utilities Pow & Ll A No par
Vadsco Bates No par

Preferred 100
Vanadium Corp No par
Virginia-Carolina Cbem No par
6% preferred 100
7% preferred 100

Virginia El &.Pow $8 pi No par
Vulcan DetinnIng 100
Waldorf System No par
Walworth Co No par
Ward Bakeries class A_No par
Class B No par
Preferred 100

Warner Bros Pictures.. No par
Preferred No par

Warner Quinlan No par
Warren Bros new No par

Convertible pref No par
Warren Foy & istpe No par
Webster Else/Au/3r No par
Wesson 011 & Snowdrift NI par
Preferred No par

Western Union Telegraph_100
Westingh'se Air Brake_No par
Westinghouse El & Mfg__ __60

let preferred 50
We33011 Elec liastrom's_No par

Class A tie per
West Penn Elm) elass A_No par
Preferred   100
6% preferred 100

West Penn Power pret... 100
6% preferred 100

West Dairy Prod el A_..NO Par
Clam B No par

Westvaco Chlorine ProdNo par
Wheeling Steel CorpNo par
White Motor  .No par

Whlte Rook Mtn Spring etf_60
White Sewing macaw@ No par
Preferred No par

Wilcox Oil & Gas No par
Wiloox-Rich el A conv_No par
Willys Overland (The) 5
Preferred100

Wilson & Cm Inc No par
ClassA No par
Preferred 100

Woolworth (I• W) Co 10
Worthington P & M 100
Preferred A 100
Preferred B 100

Wright Aeronautleal___No par
Wrigley (Wm) Jr (Del)N0 par
Yale es Towne 28
1 ellow Truck & Coarth el B_10

Preferred 100
Young Spring & Wire_ _No par
Yotingatown Sheet ea T _No par
Zenith Radio Corp____Ne par
Locite Prncluct.• corn 1

2 per share
61/4 Mar 8
5 Aug r;
29 Jan 21
7 Jan 12
3 Jan 11

161: Mar 3
1634Mar 6
10 Feb 29
11/4 Jan 0

1413 Jan 30
514 Aug 10
10 Aug 10
s9 Mar IF
5813 Aug 5
5 Jan 4
23 Jan 9
eh Mar 8
9 Mar 3
614 Aug 12

513 Aug 11
614 Jab 14
63 Aug 11
3113 Mar 9
31/4 Jan 14
7 Aug 9
3 Jan 13
2313 Mar 7
1014 Jan 20
36112 Mar 7
131/4 Jan 7
1914 3311 2
161/4 Feb 17
5018 Aug 1
28', Mar 4
103 Mar 23
1473 Aug 10
134 Jan 11
20 Jan 11
1058 Aug 11
3834 Mar 7
51/4 Mar 23
3012 Mar 9

2134 Mar 8
94 Mar 10
34 Aug 8

11 Jau 6
3 Jan 28

41414 Mar 9
2312 Aug 8
50 Jan 27
2 Aug I I
161/4 Jan 21
1513 Feb 3
412July 28
1/4 Jan 23

10 Aug 8
4 Aug 12
54 Aug 10
251436ar 5
4 Feb 19
31 18 Mar 9
414 Aug 12
914 Aug 12

65 Mar 14
10 Aug 8

614 Aug 10
1212 Aug 10
223& Aug 11
4573 Aug 11
521/4 Feb 19
113 Feb 19
66 Apr 27
1038 Jan 14

34 Aug 11
20 Jan 9
1873 Feb 19

178 Aug 1
9 Aug I
60 Aug 1
881/4 Jan 22
2978 Jan 12
19 Jan 2
3 Jan14
1014 Jan 13
21/4 Jan 14
4012 Mar 16
433 Jan 13
20 Feb 1

113 Jan 11
7 Feb 19
171/4 Jan 14
14 Fab 3
2 Jan 18
1813 Jan 14
51 Aug 8
NJ Feb 19
1714 Feb 13
3714 Aug 8
7234 Jan 20
914 Feb 19
19 Jan 19
70 Feb 14
76 Jan 11
70 Jan 12
110 Mar 17
10134 Mar 28
1611 Mar 3
482 Mar 4
121/4 Mar 95i3 Aug 12
14 Aug 11

2812Mar 7
1 Jan 2
11/4 Feb 8
814 Aug 12
2013 Mar 17
3 Jan 13
26 Jan 28
11/4 Mar 14
434 Star 9

31 Mar 10
451/4 Mar 8
2332 Feb 19
41 Jan 15
3013 Jan 11
884 Aug g
57 Jail 18
101/4 Jan 18
/5 Jan 14
31 Aug 9
918 Mar 8
1714 Feb 17
2 Jan 22
01/4 Mar 8

1 per *Aare
171/4 Feb
22 Feb
41 Mar
23 Jan
9 Feb
27 Feb
35 Mar
18 Feb
838 Mar
3414 Mar
9 Jan

614 Jan
18 Mar
83 Fel
12 Feb
59 Feb
413 Nov
14 Apr
18 Feb

171/4 Mar
1154 Feb
9414June
451/4 Feb
10 Jan
24 Feb
2134 Mar
7534 Feb
14 Aug
72 Feb
2658 Feb
208 Jan
3878 Mar
6114 Aug :
4134 Mar
122 Mar .
28114 Feb ,
71/4 Apr

376 Apr
311/4 Mar i
5218 Mar '
12 Feb ,
671/4 Feb

3712 Mar '

1061/4 Aug '
314 Jan :

3134 Feb I
938 Apr :
52 Apr
411/4 Apr 1
5713 Aug ,
4 Feb 1
3718 Mar :
2014 Mar ,
10 Mar
134 Jan ,

3013 Mar ,
1213 Feb '
90 Feb ,
50 Mar
1238 ADr '
771/4 Feb ,
110,14 Mar .
1578 Mar
8612July ,
3614 Feb

2038 Mar
3612 Mar
2534 Nov
47 Apr
15238 Feb 1
160 Mar
7173 Mar
31 Feb
2 Feb
28 Feb
7634 Mar
31/4 Fell
17 Fell
7134 Jac

1011 May
71/1/4 Feb
2773 Feb
15 Iran
2712 Mar
81/4 Jan
5711 Jan
2033 Feb
4013 Jan

71/4 Feb
6638 Feb
4972 Feb
32 Feb
6 Feb
2614 Star
571/4 Feb
1501/4 Feb
3618 Feb
10734 Feb
1191/4 Feb
28 Feb
361/4 Jan
10514 Apr
112 Mar
103 Mar
120 Feb
1131/4./1117
441/4 Feb
1272 Mar
40 Mar
201* July
204 Jan

4734 Mar
5 aDr

1034 Apr
91/4 Mar
30 Mar
8 Mar
5614MaY
4 Feb
101/4 Feb
5114 Jan
7234 Aug

10673 Feo
95 Mnr
S338 Mar
27 Feb
8033 Star
30 Jan
1513 Mar
70 Mar
29 Vet
78 Feb
514 Fen
14 June

• 111,1 and asked price; no sales on this day. s Ex-dividend. o Ex-rights. a F'x-warrants.
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1131
1  1909 the Exchange method of mating bonds was clanged and prices are now and interesr—except for Income and defaulted loads.

New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

BONDS.
N. Y STOCK EXCHANGE

Week Ended Aug. 12.

U. S. Government.
First Llberty Loan-
344% of 1932-47 
Cony of 1932-47 
Cony 44% of 1932-47 
2d cony 434% of 1932-47 

Fourth Liberty Loan-
414 % of 1933-38 

Yreaaury 43.45 1947-1952
Treaaury 4s 1944-1994
Tre.aeury 3 Hs_  1948-1956
Treasury 3449_  1943-1947
Treasury 3s___Sept 15 1951-1955
Treasury 345 June 15 1940-1943
Treasure 33.4s 1941-1943
Treasury 3445_June 15 1946-1949

Ste.* and City Seturitle..
N Y C 3445 Corp att_Noy1954

83.48 1955
45 regletered 1936
le registered 195
44t corporate Wok 1957
434% corporate stook  195
34% corporate stock _  195
4% corporate stock 195
4% corporate stock 196
44% corporate stock _ .196
ASS% Corporate stock  196
454% corporate stock  196

New York State 414a 196

Price
Priam,
Aug. 12.

Bid Ask

D 101,1a: Sale
• D100 102
▪ D 1011332 Sale
J D

A 0
AO
J D
M
J D
MS
J D
M
J

MN
MN
MN
MN
M N
MN
MN
MN
MN
MS
M
J
MS

Forelon Govt. A Municipals.
Agile Mtge Bank a f 63 1947 F A
Hinting fund 68 A_ _Apr 151948 A (

Akeranua (Dept) ext Is 1963 M N
Antloutila (Dept) 001 75 A_.. 1945 J J
External a f 78 ear B 1941 J J
External at 75 aer C 1946J J
External s 78 ser D 1945J
External a f 78 1st ser 1957 A 0
External see a I 7a 29 ser 1967 A 0
External sec a f 7a 3d ear_ 1967 A 0

Antwerp (City) external 55 1958 J
Argentine Govt Pub Wire 6s..1960 A 0
Argentine Nation (Govt of)—
Sink funds Os of June 1925-1959 J
Ext1 a f Os of Oct 19251959A 0
Eat! a f 65 series A 1957 M S
External Os series B_ Dec_ 1958 J D
Extl sf6801 May 1926_ _ _1960 M N
External s I 6e (State lty).1960
Ext1 65 Sanitary Works__ .1981
Ext1 Os pub wks May'27)_1961
Public Works eat! 510_1962

Argentine Treasury Se I__ _1945
Australia 30-yr be. __July 15 1955
External be of 1927_ _Sept 1957
External g 4345 of 1928 1956

Austrian (Goat) a f 7a____ ..1943
Internal a I 7e 1957

Bavaria (Free State) 634s.1945
Belgium 25-yr eat! 6 345 1949
External a 1 Oa 1955
External 30-year a f 7a _ _ .1955
Stabilization loan is 1956

Bergen (Norway)—
Eat' sink funds & __Oct 15 1949
External sink fund U.__ 1960

Berlin (Germany) a f(3)41 1950 A (
External a f 6a_ __Jun 15 1958 J 1

Bogota (City) ext1 I 89_ _ _ _1945 A 0
Bolivia (Republic of) exit 89_1947 M N
External secured 75 (fica)_1058 J J
External s f is (fiat) 1969 M

Bordeaux (City of) 15-yr Os. 1934 M N

Brasil (US of) external 8a_ _ .1941 J 1)
External of 614a of 1926_ _1957 A 0
External of 58 01 1927 _1957 A 0
71 (Central 117) 1952 J D
740 (coffee scour) (pat) _1952 A 0

Bremen (State of) eat) 7s_. _1035 M S
Brisbane (City) Cf Its 1957 M S
Sinking fund gold 55  1968 F A
20-year s I Os  

Budapest (City) eat] f 60..150 j D9962 J D 
Buenos Aires (City) 634s 2 13 1966 J

External sf6s eer C-2 1960 A 0
External a t & sec C-3_ __ _1960 A 0

Buenos Aires (Prov) extl 6(1_1961 M
Exti f 644e 1961 F ,31

11(87 
J3

Bulgaria (Kingdom) a 70_
fitabl'n at 744a_Nov 16 1068 MN

CatUlas Dept of(Colombia)73.4re46 J
Canada (Dom'n of) 30-yr 4e_1960 A 0

As 1952 M N
434e 1936 F A

Carlsbad (City) sf8s 1954 J J
Cauca Val (Dept) Colom 7349'40 A 0
Central Agile Bank (Germany)—
Farm Loan a f 70__Eieut 15 1950 M 8
Farm Loan 50 69__July 15 1980 J J
Farm Loan a f 6s Oct 15 1960 A 0
Farm Loan User A Apr 15 1938 A 0

Chile (Rep)—Ext 517C 1942 M N
External sinking fund 65._1960 A 0
External sinking fund (is_ _1961 F A
Ily ref eat! a I & 1981J J
Extl sinking fund 611 1961 M S
Ext1 sinking fund (is 1962 M
Eat! sinking fund 611 1963 M N

Chile Mtge Bk 63.4a June 30 19572 D
8 t °he of 1926_ _June 31) 1961 1 D
Guar is f tla Apr 80 1961 A 0
Guar f fle 1982 M N

Chilean Cone Made 78 1980 M S
Chinese (Ilukuang Ily) 5a 1951 J
Cbrlatianla (Oslo) 20-yr a 0 86 '54 M

Cologne(City)Germany 63.4s 1960
Colombia (Republic) 6a____1961
Externals (68 of 1928 _ _19a1

Colombia Mtge Bank 844e of 1947
Sinking fund 75 of 1926___1946
Sinking fund 7a of 1927_ __1947

25-yr g 4 149 
1952
1953

Copenhagen (City) 68 

Cordoba (City) alp 9 1 71-1957
External of 7e _ _Noy 15 1937

Cordoba (Prov) Argentina 7a '42
Costa Rica (Repub) ext173._1951
Cuba (Republic) be of 1904 1944

External Its 0( 1914 ear A..1949
External loan 434e ser 0.1949
Sinking fund 534s Jan 15 1953
Public wka 534,3 Jun. isn 1945

M 11
FA
N

F A
MS
J J
MS
MN
J D

FA
M S

J O
MN

AO
MS

.1
AO
AO
MN
FA
J D
MN
FA
MN
J J
M N
MS
FA
F A
J J
J O

Week's
Range or
Lust Sale.

102.132 Sale
107120 Sale
104.32 Sale
102333 Sale
100's, Sale
98 Sale
1002 4: Sale
10011:: Sale
981,43 Sale

3312 Sale
34 Sale
60 Sale
11 12
1018 13
11 Sale
1012 Sale
8 Sale
7 8
734 Sale
8218 Sale
42% Sale

42 Sale
4212 Sale
4138 Sale
42 Sale
41 Sale
4112 Sale
4114 Sale
40 42
39 Sale
49 Sale
7112 Sale
7178 Sale
6134 Sale
8612 Sale
3712 3814

48 Sale
100 Sale
9634 Sale
10112 Sale
10414 Sale

59 93

3312 Sale
3058 Sale
16 18
614 Sale
438 Sale
4% Sale

104% Sale

21 Sale
1314 Sale
1812 Sale
1412 Sale
7212 Sale
45 Sale
8818 Sale
5834 Sale
63 Sale
2714 Sale
3578 Sale
27 34
30 Sale
2578 Sale
2438 Sale

a2018 Sale
2314 Sale

15 Sale
8214 Sale
9634 Sale
9678 Sale
7014 7812
11 Sale

46 Sale
4338 Sale
4314 Sale
45% Salo
9,2 Sale
834 Sale
834 Sale
8 Sale
918 Sale
914 Sale
8 Sale
8% Salo
11 Sale
8 11
1012 Sale
7 Sale
1258 35
63 8978

Lots Mos No.

100713: 10111.2 405
10010i2J'ne'32
1017:s 10111s: 512
101,4:June 32 ____

102, al 103
106,34210717o
10311,, 10417,,
101,14: 10234:
1001:: 100"4:
963544 98174:
100,4: 101,a
100 100,14:
971,s: 9911s:

92 Nov'30
9234 Apr'31
10012 Apr'31
9912 July'31
102 May'31
981a Dec'31
109 May'31
10012 Apr'31
10012 Sept'31
9912 Oct'31
10614 Dee'30
1051a Dec'30
112 Jan'31

32 •
31
56
10
918
9,2
912
7,4
7,2
7
8018
39

36
37
3612
3613
3612
36
37
37
33
4438
70
70%
63%
8518
3712

a4418
9912
96%
104
104

3312
34
60
11
1018
11
1012
8

712
8213
4238

991
736
333
227
405
2111
497
443
2292

11
44
3
11
21
2
10
.5
4
17
11
28

42 76
42% 26
42,4 83
42 81
4114 42
4233 100
42 I 101
41 I 33
3914 1 03
49 I 16
7258' 399
72 160
65% 119
89% 46
3834 46

51
10014
79734
105
105

70 70
70 July'32
31% 33%
28 30%
14% 16
6 61,
418 5
4 5

10418 10412

2038 22
1612 19
1614 1812
1412 1512
7212 7234
4434 46
a5714 58%
58 59
61 651.
25% 2818
33 35%
34 July'32
30 30
21 2578
2234 2412
19 2012
23 2412

14 15
8178 8231
9618 96%
9612 9714
71 July'32
11 12

45% 47
a4212 44
4212 44
45 4712
9 10
713 878
712 612
712 918
7% 878
712 614
7% 834
878 1278
11 15
1034 11
1014 1234
7 7
1212 July'32
63 June'32

361, ____ 3412
35 Salo 3224
35 Sale 31,2
27 Sale 27
2314 Sale 23%
25% 2814 2612
68 Sale 67
63 Sale 6734
11% Sale 11
1038 16 1512
2012 30 24
264 Sale 2634
9012 913 a90
9112 Sale 9112
81 Sale 7612
77 Sale 75
3912 Sale 3918

3534
357g
3534
28
26
28
68
68
14
1512
25
2714
9012
91,2

81
77
40

60
62
257
199
167

3

40
50
9
10
25
34
15

25
29
29
IS
2
17
13
16

58
7

6
86
28
39
20

21
67
49
75

3

58
104
153
149
22
94
31
25
16
19
20
74
11
4
50
1

3
75
114
19
9
32
9
10
24
4
8
19
31
10
60
25
41

Range
Since
Jan. 1.

Loto Mob

BONDS
N Y STOCK EXCHANGE

Week Ended Aug. 12.

94.0101"22
96.22101,60
07150 1022a
100.32 101433

98.41 1033.1
98118410711a3
94 10417a
891.400213o
873.221003132
82.13 98".1
873,I, 10134
8814( 1003132
83 99110

22
2212
4978
3
3
334
234
4
418
4

a84
3418

35
3418
3434
3414
3438
3412
341g
341g
30,8
41
4812

41
6238
20

34
34
64
1612
1574
lb
15
1212
1434
14
8218
61

67%
67
68
87
87
67
87
67
5934
87
74
74
1738
98
55

22 51
83 101
80 r9734
9114 105%
9114 105

55 70
46 70
15% 3352
15 33
834 a22
3% 10
213 Se
2 812
9814 10412

18 8118
1312 (1512

al4 2538
1218 25
6512 86

3312
32
37
11 It
33
31
28
21
2113
10

61412

8
71
87
86
61
5,8

a2518
2114
2158
23
413
318
3
312
4
338
338
4
8,8
4
3
212
7
63

r Cash sale. • At the exchange rate of 84.8865 to the 2 sterling.

10
1374
1312
1813
18
18
5512

818
1512
2114
2412 r45
783/1 r96
83 9218
5'2 81
68 80
33 4034
6 D51511.56 65111787Y

4018
61
61 1 1
71
2S18
5812
50
56
8711
37
34
4111

2014
83
9073
9711
90
1912

r5034
46
45
4712
19
15
1434
15
1514
1412
141a
20
r32
1512
1534
13
13
75

r38.2
357g
3571
28
28
2812
72

46 60
34
46
42

CundInamarca (Dept) Colombia
External a f 6 )48 1959

Czechoslovakia (Rep of) 88_1951
Sinking fund 8e set B__1952

Denmark 20-year extl 8s 1942
External gold 1544a 1955
External g 4445Apr 15 1982

Deutsche 13k Am part ett 65_1932
Dominican Rep Coat Ad 5148 '42
2d aeries a f 5145 1942
let per 544/1 of 1928 1940
24 series sink fund 5 tie__ _1940

Dreadea (City) external 7s_ _1945
Dutch East Indies 6241 69 1947
40-year external 8a 1962
30-year ext 544a____Mar 1953
30-year ext 510____Noe 1953

El Salvador (Republic) 85 1948
Eatonla (Republic of) 7a 1967

13_Finland (Republic) exti 81945
External sinking fund 7s 1950
External sink fund 6 45_ _1956
External sink fund 5348_1958

Finnish ?dun Loan 634s A _ _1954
External 644a @arias B 1954

Frankfort (City of) st6145._1953
French Republic exti 7345_1641

External 78 01 1924 1949

(Jarman Government Interna-
tional 36-yr 5 448 of 1930.1985

German Republic eat' 7a____1949
German Proy &Communal Bits
(Cons Agrie Loan) 6440—.1958

Gras (Municipality )8a 1054
Gt Brit Ca Ire (UK of) 6M...1937

Registered 
*4% fund loan £ opt 1980_1990 M N
'6% War Loan opt 1929_1947 J D

Greater Prague (City) 71-49_1952 M N
Greek Government e fear 79_1984 M N

Sinking fund sec 6a 1968 F A
Haiti (Republic) a f 6a 1952
Hamburg (State) 65 1946
lieldelberg(Germany)ext1 7 49'50
Helatngfore (City) ext 834e_ _1960
Hungarian Manic Loan 714e 1946
External a I 74____Sept I 1946

Hungarian Land M rust 7449 '81
Sinking fund 744a ser B 1961

Hungary (Kingd of) 5 7149.1944
Irish Free State ext1 f ba 1960
Italy (Kingdom of) esti 7e....1951
Italian Cred Consortium 78 A '37

External see If 712 ear B 1947
Italian Public Utility extl 78_1952
Japanese Gov 30-yr f 8449_1954

Eati sinking fund 5449 1265
Jugoolayla (State Mtge Bank)—

Secured a f g 75 1957
Leipzig (Germany) f 7a 1947
Lower Austria (Proy) 7 40_1950
Lyons (City of) 16-year 85_1934

MN
AO
A0
J
FA
AO
MS
M
MS
AO
AO
MN
• J
MS
MS
MN
J J
J J
M S
MS
MS
FA
AO
A0

.1 0
M

J D

Marseilles (City of) 15-yr 8a.1934
Medellin (Colombia) 6.14b- _1954
Mexican lrrig Aastng 434e_ .1943
Mexico (US) exti Sc of 1899 f '46

Accenting & of 1899 1945
Assenting be large 
Assenting 4a of 1904 
Accenting 4s 01 1910 
Assenting 4a of 1910 large 
AseentIng 40 of 1910 small,,.,_
Tress 68 of '13 assent(large) '33
Small 

Man (City. Italy) ext.] 640 1952
Minas Games (State) Brasil—

External e t 6149 1958
Exit see 014. aeries A 1959

Montevideo (City of) 7e___ _1952
External a I (la series A. 1959

New So Wales (State) ext1 5e 1957
External s f be Apr 1958

Norway 20-year extl _1943
20-year external 621 1944
30-year external 65 1962
40-year 6446 1965
External a1 be__ _Mar 15 1963
Municipal Bank int! alAs_1967
Municipal Bank ext1 a f 55_1970

Nuremburg (City) eat! 6a 1952
Oriental Dave! guar 6s 1953

Batt deb 640 1958
Oslo (City) 30-year at fle 1955

Panama (Rep) exti 63.4e. ._1953
Eat! f be (ter A May 15 1963

Pernambuco (State of) ext1 75 '47
Peru (Rep of) external 79_ _ _1959
Nat Loan Intl sf65 let sec 1960
Nat loan ext.! sfOsld aer_1981

Poland (Rep of) gold 65___A940
Stabilization loan a f 7e.. _1947
External sink fund g Re... 1950

Porto Alegre (City of) 8s_ 1961
Eat) guar sink fund 7349_ _1968

Prussia (Free State) en' Sig '51
External e f 6a 1952

Queensland (State) male f 78 1941
25-year external 6e 1947

Rhine-Main-Danube 7a A ..._1950
Rlo Grande do Sul ext1 St 88_1946

External sinking fund Ca_ _1988
External o 7e Sif 1926___ _1968
External e f 78 munic loan _1967

Rio de Janeiro 25-year Sf 88_1946
External a f 8 44e 1953

Rome (City) ext1 Xs 1952
Rottardam (City) ext1 6a 1984
Roumania (Monopolies) 79_1959
Saarbrueeken (City) 6s 1953
Sao Paulo (City) 81131. _Mar 1952

External a f 6 49 of l927._1957
San I'aulo (State) exti s f 86_1936

External nee a f 85 1950
External s I 79 Water L'n_1956
External 9 (136 1988
Secured a I 75 1940

Santa Fe (ProY All Rem) 7a_1942
Saxon Pub Wks (Germany) 75'45
Gen ref guar 6149 1951

Saxon State Mtge Inst 713__ _1945
Sinking fund g 8 44a__Dee 1946

Serbs Croats A Slovenes 8a 1962
Enema eee Te her B__1982

J
AO

268
MN
FA
FA

AO
AO
J J
A0
J .1
J J
MN
MN
FA
MN
J o
MS
M
ii
FA
MN

AO
FA
J O
MN

MN
J O
MN
Q J

AO

M
MS
J O
MN
FA
AO
P A
FA
AO
• D

B
J O
J D
FA
MS
MN
MN

ID
MN
M
MS
J O
AO
A0
AO
• J
J O
J J
MS
AO
AO
FA

MS
AO
ID
M N
J O
AO
FA
A 0

FA
MN

2-I
MN
MN
J J
• J
MS
-II
AO
MS
FA
MN
J D
3D
MN
MN

Price
Friday
Aug. 12.

Bid .40

1434 Sale
95 9814
95 98
86 Sale
78 Sale
6818 Sale
8214 Sale
44 50
50 Sale
46 Sale
4612 Sale
47 Sale
9512 Sale
94% Sale
93 9678
93 95
43 Sale
43 4312
5312 62
61 Sale
5512 Sale
5514 Sale
46 50

32 Sale
120 Sale
11358 Sale

45 Sale
6712 Sale

30 Sale
3612 Sale
101% Sale

073 74
ya6914 Sale
9018 100
37 Sale
22 Sale
70 Sale
36 40
36 Sale
5018 Sale
1914 2112
2114 Sale

34% Sale
4218 48
7812 ____
94 Sale
95% Sale
88 Sale
7514 Bale
GO Sale
49% Sale

-5ST2 3933
37 Sale
10114 Sale

1041s --
1018 Sale
212 312

314 _
3
212 Sale
3 Sale

2% Sale

73- Sale

1034 1114
10 111./
1318 19
12 1634
6634 Sale
67 Sale
7834 Sale
7834 Sale
7714 90
7258 Sale
7114 Sale
71
71 80
33 Sale
43 Sale
4214 Sale
7412 Sale

94 97
6114 Sale
512 Sale
1012 Sale
512 Sale
512 Sale
51 5334
49 Sale
5614 Sale
11 15%
714 Sale
35% Sale
3514 Sale
86 Sale
7112 75

45 52
1258 Sale
8 10
8 Sale
8 10
9% 1012
7% Sale
7812 Sale
9618 100
39 Sale
57 59
1312 23
75.2 Sale
21 29
1334 Sale
1278 Sale
78, Sale
5218 55
18 22
4438 Sale
42% Sale
51 60
4714 Sale
36 38
32 Sale

Week's
Range or
Last Sale

1.07.0 Hioa

1278 1512
95% 9712
96 9712
8512 87
77 78
68 6933
82 831e
a47 50
3912 June'32
4353 4673
44 4612
47 47
a95 9614
9414 9434
9134 92
9134 9134
42 5012
43 44
5412 54,2
60 61
55 5512
.5414 5514
49% 5012
50 50
3012 3214
311914 r12012
113% 11418

I"

No

50
3
13
15
21
28
451
16

_
31
6
2
18
17
14
2
5
14
4
6
10
29
32
10
28
96
54

4334 4612 925
66 6812 441

291: 3014 148
35 3612 8
104 r10434 464
10414 July'32 __ -
.a7378 a7378 4
'a6914 016014 5
95 96 18
3234 37 I 22
19 22 17
70 70181 3
3634 3714 12
35 36 5
50 51 27
2012 2212 25
21 2312 57
34 34 1
3334 3418 13
3812 a42 21
7612 76% 2
a9334 9158 162
94 9.512 .5
8714 8812 31
7418 77 14

05912 6314 309
a4912 5212 123

38
3812
37
10418

3812
39%
37%
10458

10412 10.192
1018 12
218 Feb'32
26 Apr'30
2 May'32
112 May'32
212 212
234 Aug'32
234 3
272 278
3 June'32
4 Aug'32
73 7012

10 1014
10 10
1334 71812
14 1612
6414 6714
64 68
78 78%
78 7812

78 7812
71% 75
7114 73
7412 74%
80 July'32
38 34
4234 4834
4114 4412
74% 7412

94 95
58% 6114
514
1012 1114
5,4 578
4% 512
51 5212
4738 50
55,4 58
1038 11
6% 714
35 3614
3513 3573
8333 8712
76 Aug'32

5133 Aug'32
12% 1312
7 8
7,2 8%
8 8
912 9%
618 7%
7814 8134
9614 Aug'32
37% 3918
52 Aug'32
12 1314
712 9
21 21
13 14
12 1273
7 8

5178 56
1712 19
4034 4438
373t4 4234
52 52%
46 4714
36 38
30,4 33%

3
4
6
18

12
27

2

11
6

64

15
5
39
14
97
95
33
15
11
29
18
6

13
28
22
1

11
21

13
47
51
7
43
18
10
27
72
112
18

11
14
15
2
7
49
65

15

12
13

8
10
47
69
12
87
84
10
3
11
50

Range
Since
Jas. 1.

Low Hugs

358 17
6734 100
70 10012

06534 90
59 8534

a4718 71
57 86,2
381, 5512
35 50
30 467s
28,8 4612
2434 50
7914 9734
7514 8434
7412 92
75 9134
20 61
3212 44
61 6678
42 01
6018 57
3514 9514
4018 5414
40 541a
1413 33

11058 12312
010878 118

24 5112
4114 73

14 331.
2818 60
8912 1061,

ale° 10414
*oat) aa7778
.065114.a77
70 98.2
17 6372
12 48
52 72
16,4 3712
20 4412
34 6'1
1018 25%
958 25
17 r35
1434 3418
1812 55

a89 791:
a82 9534
8014 100
7012 8812
55 79
5212 84
4318 7314

29 43
1613 39's
33 50
9854 10438

983010514
7 1812
214 3,4

2
112
114
21g
2
1,8
252
214
5718

8
818
614
814
3012
2974
70
711a
70
6412
(134
597a
604

15
3638
35
60

85
45
3
314
3
238
44
3912
4312
8,4
512
17
1512
6014
47

24
8
412
5
5
7
5
82
8414
2834
39
7

21
8
10
7
46

a1634
1612
13
27
2112
30
25

5
5
4,a
5

3
5

7614

1812
17
2814
25
71
70
84
8412
84
79
7614
74,8
80
34
72
081/4
75

97,2
6412
918
14%
7%
7,2
6014
5812
64
16
1112
37
37
90
7914

55
21
11%
1414
13
18
1234
8134
0612
150
60
23
e17
60
25
.1F
17
65
4512
4438
4234
5278
4711
50
47
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New York Bond Record-Continued--Page 3 1133
BONDS

N. Y. STOCK EXCHANGE.
Week Ended Aug. 12.

2,4 a Price
Friday

...a. Aug. 12.

Week s
Range or
Lass Sale g2'33

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 12.
g:32.

Price
Friday
Aug. 12.

Week's
Range or
Last Sale. 4‘,̀3

Erie & Pitts a gu She serI31940 _
Series C 345 1940

Fla Cent & Pen let cons g 5s '43
Florida East Coast let 648_1959

1st & ref 58 entice A 1974
Certificates of deposit ______

Fonda Johns A Oloy let 434e 1952
(Amended) tot eons 4 48-1982

Fort Lit U D Co let g 448_1941
Ft WA Den C let g 534e__ _1961
Frem Elk A Mo Val let 65 1933

J J
ii
J
3D
M S

MN
MN

'3
3D
AO

Gal, Ilona & Hand let 5s_ __1933 A 0
Ga & Ala Ity let cons be Oct 1945 3 J
(la Cam & Nor let gu g be '29-

Extended at 6% to July 1_1914 J
Georgia Midland let as 1946 A 0
Gouv & Oswegatchle let 5a 1942 J D
Ur R & text 1st gu g 434s_ _1941 J J
Grand 'I'runk of Can deb 70_1940 A 0
15-years 165 1936 M S

Grays Point Term let Se...._ 1947 J D
Great Northern gen 7e ser A _1936 J J

Registered  J
let & ref 4 s series A ____1961 3 J
General 54e series B__1952 3 J
General Is series C 1973 J 3
General 4 328 series D 1976 J J
General 4348 series E_ ....1977 3 J

Green Bay & West deb Ms A__ Feb
Debentures afs B  Feb

Greenbrier RY 1st an 4s____1940 MN
Gulf Mob & Nor let 5348_1950 A 0

1st M be series C 1950 A 0
Gulf & 8 I 1st ref A ter bs_Feb '62 J
Hocking Val let eons g 4348_1999 J J

Registered 1999 J J
Housatonic Ity eons g 58_  1937 M N
II & C let g513 int guar__ _1937 J J
llouston Belt A Term 1st 58_1937 J J
Houston E & W Tex 1st g 6e_1933 M N

1st guar 5s redeemable__ A933 M N
Bud & Manhat let Is ser A1957 F A
Adjustment income 55 Feb 1957 A 0

Illinois Central let gold 48_ _ _1951 J J
lot gold 34s 1951 J J

Registered  1 .1
Extended let gold-834s__ A951 A 0
let gold 3s sterling 1951 M S
Collateral trust gold 49_1952 A 0
1st refunding 45 1955 M N
Purchased lines 334e 19523 J
Collateral trust gold 415_1953 M N
Refunding 58 1955 M N
15-year secured 64s g 1936 3 J
40-year 4 34 1 Aug 1 1966 F A
Cairo Bridge gold 49____ _1950 3 D
Litchfield Div 1st gold 38_1951 J J
Louis, DI, & Term g 8 he 1953 J J
Omaha Div 1st gold 1...195l F A
St Louis Div & Term g 88_1951 .1 J
Gold 34s 1951 3 .1

Eleringfield Div let g 8349_1951 J J
Western lines let g 4s 1951 F A

Registered  F A
Ill Cent and Chic St I. A N 0-
Joint let ref 5s series A....1983 J D
let A ref 4 he series C 1963 I D

lad Bloom & West let ext 45_1940 A 0
Ind III & Iowa let g es 1950 J J
Ind & Louisville let gu 49_ _1956 J J
Ind Union Ity gen be ser A.. _1965 1 3
Gen & ref be series II 1965 J J

Int & Oct Nor let lis ser A. _1952 .1 J
Adjustment 6e ser A_July 1952 A 0
let be series 13 
let g 50 series 0  

1956 .1 J
1956 J 1

Int Rye Cent Amer let Bs_ _1972 M N
let coil tr 6% notes 
let lien A. ref (33413 

1941 M N
1947 F A

Iowa Central let gold 5a_1938 J D
Certificates of deposit  1 I)

lit & red g 45 1951 M 8

James Frank & Clear 1st 48_1959 J D
Kai A & () It let gu g 58_ 19383 J
Kith & Ti 181 801 ig 49 1990 A 0
K C Ft S & M lty ref g 49_1936 A 0
Kan City Sou let gold 38_1950 A 0
Ref & Impt es Apr 1950 J .1

Kansas City Term let 48_ _1960 J J
Kentucky Central gold 48_1987 J J
Kentucky & Ind Term 410_1961 J J
Stamped 1961 J .1
Plain 1961 3 J

lake Erie & West let g Ss_ _1937 J J
3c1 gold 55 1941 J J

lake Sil A Mich Hog 3343-1097 3 D
Registered 1997 J D

Leh Val Harbor Term gu 55_1954 F A
Leh Val N Y 1st gu g 445_19411 J J
Lehigh Val (Pa) cons g 49_2003 M N

Registered 
SIGeneral cons 534s 2003 M 111 -8i.- - "iE 

Gen cons 58 2003 M N 52 60
Id, V Term Ry let gu g fle._1941 A 0 80 89
Lehigh & N Y Is I au g 45_  1945 M S  80
Lex & East let 60-yr S. an 1965 A 0 75 85
little Miami gen 4e series A_1962 M N 58
Long Dock consol g (is 1935 A 0 ____ -663-4
Long Island-
General gold 48 1938 J D 88 95
Unified gold 4. 1949 M 8 80 ____
Debenture gold 65 1934 J D 8838 Sale
211-year p m deb fis 1937 M N 8334 89
()uar ref gold 4s 1949 M S 87 Sale
Nor Sh It let con an 15s Oct '82 Q 3 9912 _ _

1.0111818318,& Ark let 5s ear A_1969 J J 3712 gale
Louis & Jeff Mae Co gd g 45_1945 M S 5312
Louisville & Nashville 55_1937 M N 89i,1-96

Unified gold 48 1940 .1 J 88 1 Sale
Registered  J J

let refund 5345 series A___2003 A 0 -Ili °lid"
let & ref 58 series B 2003 A 0 62 F 66
let & ref 4 he scrim C__ _2003 A 0 59 Sale
10-yr see g 56 -  1941 A 0 90 93
Paducah & Mem Div 48_1945 F A 68 Sale
St Louts Div 28 gold 8s1980 M El 20 45
Mob & blontg 1st g 4345._1945 61 S 50 84
Routh Sty joint Monon 46_1952 J J 14014 45
tti Knox, & CM Di, 45_1955 M N 6912
11 AI N

Mahon Coal RR let 54 1934 J J 70 101
Manila RR (South Lines) 48_19391M N W.5014 60
1111st ext 45 19591M N I 51 4 5834
Manitoba SW Colonlie'n be 19341.1 D. __ 1 85
Man 013 & N W lee 3 48_19411 J 3 ____ ____

Rid Ask
83 8612

_ 4212
5312 Sale
5 Sale
234 5
6 10
5 712

-55- -66-1-2
74 8812

40 64
9 15

2018 25
2934

---- --
7614
10312 Sale
9914 Sale

7712 Sale

76 8212
62 70
60 Sale
56 Salt
56 Sale

40
3 712
80 00
36 50
37 Sale
20 40
79 83

75 83
8512 90
____ 8334

10012
_ _

8234 gale
.50 Sale

754 _
64 80

51 _
69 gate
56 Sale
4912 _
4312 Sale
58 60
73 Sale
42 Sale
49

52- - 
__

52 60
55 86
54 7812
58 68

4234 Sale
4212 Sale

70- 
__

70 8014
-___ 60
85 0914
65
34 Sale
7 Sale
25 35
25 27
38 Sale
39% 50
2912 35
2% 512
234 5
114 212

6512 72
47 Sale
60 Sale
5512 Sale
r8678 Sale

-a- -6-9-3-4

70 75
45 60
7338 Sale
69 70

45 Sale

Low High
87% 8712
8612July'32
40 40
5312 5312
5 5

212 June'32
712 712
712 712

06 Oct'31
81 May'32
82 84

3212 July'32
812 June'32

No.
1
-
s
1
2

1
1

2

2018 July'32 _
30 July'32 _
100 Jan'31
82 Aug'32 _ _
102 10334 148
99 100 67
96 Nov'30 _
66 7912 850
9712 Oct'31
75 78 3
5612 65 17
54 604 32
50 57 55
51 5614 34
6712 Apr'31
2 May'32
9538 Mar'31
3318 45 9
34% 37 16
22 May'32
83 86 4
10012 Apr'31
75 75 1
854 Apr'32
85 July'32
90 June'32
93 Aug'32 - - - -
78 8312 54
4712 5314 155

7314 July'32
6512 July'32
8614 June'31
6518 Aug'32
73 Mar'32
31212 59
4012 56
50 July'32
3718 4312
58 58
67 7338
2958 4434
a50 June'32
70 Sept'31
53 53
42 June'32
45 June'32
50 May'32
7812 7812
5112 June'32
90 July'31

23
57

59
1

40
493

---
1
-

3278 4312 318
33 4212 55
80 Dec'31 _
61 June'32
45 Mar'32
85 90 2'
10318 Oct'31 _
2714 34 11
5% 8 36
2312 2512 18
2312 2412 11
38 3912 2
37 40 12
2434 2812 8
3 July'32
258 July'32 _
% July'32 ____

85 85
103 Mar'31
65 Aug'32
44 47
58 60
4678 5512
84 88
56 July'32
84 Aug'31
8914 July'31
89 Apr'30

68 68
47 Aug'32
72 7312
69 69
9012 Mar'32
70 Aug'32
37 45
33 33
4112 51
4534 53
84 Aug'32
954 Aug'31
70 July'32
9112 May'31
994 9912

88 83
78 Aug'32
8838 8838
83a 83
841 87
10018 July'32
0 I 3758
60 11 060
8511 1 31
8214 SS
80 May'32
67 67
65 65
5712 59
95 Dee'32
63 68
45 Aug'32
81 Feb'32
35 46
70 Aug'32

1

30
95
90
105

31

29
1

63
1
29
18

2

1

59
78
1
9
87

15
10
12

18

00 Sept'31
52 52 2
51 51 3
80 Aug'32 ____
8712 Aug'31

Low High
83 8712
8612 8612
30 4211
43 60
3 712
212 64
5 17
514 912

-8i 82-
82 96

3212 65
814 18

lb 204
30 63

7414 1)1:T-
92% 10334
8711 100

-4-512 Ili,

51 85
3812 85
44 7812
40 73%
38 7412

2 5

20 50
20 50
22 40
64 8612

75 ss
08012 a8518
8412 89
90 94%
93 96
60 89
27 64

72 088
6618 6518

6115 6518
7238 72%
29 87
35 56
50 50
25 52%
37 60
35 82%
10 52
60 58

-Tso 55-
42 45
45 45
60 57
78,2 7812
481s 5111

234 54
224 62

61 61
45 45
79 90

1514 50

1312 50
1312 6815
2458 64
2314 5014
18 2812
2% 5.4
258 312
Ii 112

76 85

57 57
34 70
3514 70
287e 7118
78 88
66 68

----
----

50 8312
32 69
66 76
67 69
874 9.3i2
63 80
274 59
3:3 33
354 63
3935 65
80 90

-6i 7912-

95 IOC

80 89
7014 80
80 95
6058 83
70 37
99 10014
1518 50
55 75
8512 98
66 8834
764 8212
52 84
45 78
40 754

col" 161-2
447a do
81 81
20 46
70 81

60 64
51 65
80 80

Mei Internet 1st 45 asstd___1977
Mich Cent-Mich Air L 45_1940
Jack Lane & Sag 34e_1951
let gold 348 1952
Ref & impt 4 42 ear C 1979

Mid of N J let eat be 1940
Milk Nor let ext 434e (1880)1934
Cons ext 434s (1884). _1938

Mil Spar & N W let gu 4e 1947
Milw & State Line let 348_1941
Minn & St Louis let cons 55_1934

Ctfa of deposit 1934
refunding gold 45_1949

Ref & ext 50-yr 55 ser A 1962
Certificates of deposit 

M St P & S8 M eon g 45 lot gu '38
let cone 58 1938
let cons be go as to int 1938
let & ref 13,1 series A 1946
25-year 1534s 1949
let ref 54s ser B 1978
let Chicago Terms I 4e 1941

Mississippi Central let 58 1949
Mo-111 RR let 5e, ser A 1959
Mo Kan & Tex 1st gold 45 1990
Mo-K-T RR pr ilen be set A.1962
40-year 45 series B 1962
Prior lien 414. ser D 1978
Cum adjust 5.2 ear A_Jan 1967

Mo Pac let & ref Ss ser A_1965
General 48 1975
let & ref 68 series F 1977
1st & ref ass ser 0 1978
Cony gold She 1949
let ref g be series H 1980
let & ref 59 ser I 1981

Mo Pao 3r1 75 ext at 4% July 1938
Mob & Itir prior lien g be__ __1945

Small _
let 2.1 gold 45
Small 

Mobile & Ohio gen gold 4e ._1938
Montgomery Div let a 68_1947
Ref dr !mut 445  1977
Sec 6% notee  1938

Mob & Mal lot gu gold 45__199I
Mont C 1st gu 65 1937

let guar gold be. 1937
Morris A Essex let 111.1 845_2000
Conetr NI 55 ser A 1955
comar M 4345 ser B 1956

MS
J J
MS
MN
J J
AG
3D
J D
MS

M• N
MM
M
Q F
• F

.1
J J
j
33

.1
MN

3,
33
J
J J
J 3
▪ J
AO
P A
M
M
MN
MN
AO
FA

MN
J
J J

19453 J
• J
MS
P A
MS
SI S
MS
J J
J J
JO
St N
M N

Nash Chatt & St L 4e ser A _1978
N. Fla .11.S 14 gug5e 1937
Nat Ry of Me: pr lien 4 As  1957
July 1914 coupon on 

Assent cash war rd t No. 4 on
Guar 4e Apr'14 coupon _ _1977

Assent cash war rct No. 5 on
Nat RR Mel or lien 4345 Oct '26

Assent cash war rct No. 4 on
lot consol 4s 1951

Assent cash war rct No. 4 on
Naugatuck RR let g 4s 1954
New England RR eons 58_1945
Congo! guar 4s 1945

N .1 June RR guar let Ct.__ _1986
NO& NE let ref A impt 445 A'52
New Orleans Term let 4e_  1953
N 0 Tex & Mex n-e lie 58_1935

let Is eerie*, B 1954
let be series C 1956
let 434s series I) 1956
let 545 series A 1954

N A C Ildge gen guar 4%e_1945
N VB&MB let nog 58 1935

NY Cent RR cony deb 6e_1935
Consol 48 series A 1998
Ref & imp( 4 4s aeries A.2013
When Issued _

Ref & impt In series C__2013
N Y Cent A Hod RI, M 334s 1997

Registered 1997
Debenture gold 45 1934
30-year debenture 40 1942
Lake Shore coil gold 83411_1998

Registered 1998
Mich Cent coil gold 34 a_ _1998

Registered 1998
N Y Chic & St L lst g 45.__1937

Registered 1937
6% gold notes 1932
Refunding 534e aeries A_1974
Ref 434s series C 1978

N Y Connect let gu 4145 A_1953
let guar Is sertes B 1953

N Y & Erie let ext gold 45_ _1947
3d ext gold 4%e 1933

N Y & Greenw L gu g So.. l946
N Y A Harlem gold 845_2000
NY Lack & W ref 44s B_1973
NY A Long Branch gen 45.._194I
NY& NE Boot Term 4s1939
N Y N & II n-e deb 49 1947
Non-cony debenture 348_1947
Non-cony debenture 3348_1954
Non-cony debenture 4s....1955
Non-cony debenture 48 1956
Cony debenture 334s  1956
Cony debenture 60 1948

Registered 
Collateral trust es 1940
Debenture 48 1957
let & ref 4 tie ser of 1927 1967
Harlem RA Pt Chet let 40 1954

N YO& W ref g 48 June___1392
General 45 1956

N Y Providence & Boston 45 1942
N Y dr Putnam let con gu 49_1933
NY Susq & West 1st ref 5s 1937
2d gold 4%e 1937
General gold be 1940
Terminal let gold bs 1943

N Y W Ches A 13151 ser I 4 he '46
Nord ay ext'l sink fund 648 1950
Norfolk South 1st & ref A 511_1961
Nrrtolk & South 1st gold 53_1941
Norf A Weet RR impt&exi 68'34
NA W Ry let cons g 45-1996

Registered 1996
Dly'l let lien & gen g 4a 1944
Pocah C & C joint 4e__1941

P A
FR
J J
J

AO

A o

rtii4
J J
3 .1
P A
J 3

1
AO
A (1
FR
FA
A 0

/
AO

MN
FA
A 0

AO
J J
3 1
MN
J J
P A
FA
FA
P A
AO
A0
AG
A0
MS
FA
FR
MN
MS

MN
MN
M
88 S
AO
M
S

AO
33
MN
'3

.• 1
3,
A0
MN
3D
MN

88 S
3D
A0
A0
33
P A
FA
N

33
AO
P A
MN
P A
A0
AO
33
3D

Btd Ask

8038 
__2__

7312 ____
60 70
40 92

87
95

52 58

232 6
314 5

214
78 8

14
45 Sale
39 Sale
5412 Sale
10 20
13 18
5112 58

72 85
33 Sale
7712 Sale
67 72
62 6512
60 6434
40 Sale
3712 Sale
1812 Sale
3378 Sale
33 Sale
1812 Sale
3312 Sale
3312 Sale

28 9334

40 6112

7 70
3 30%
7 Sale
852 Sale
58 70

70 82
73 Sale

62 7212

114 134

2 212
14 3

114 l3u
45 72

30- -
_ _

5614 8912

4412 Sale
5412 65
23 50
29 Sale
27 30
2514 2012
3034 Sale
70 8912
05 9812

71 Sale
7212 Sale
50 Sale
50 sale
5512 Sale
74.,8 Sale

7412 Sale
69 7:r
50% 5212

67 69%
62 68%
74 Sale

504 Sale
30 Sale
2712 Sale
80 Sale
77 85

7534
7518

62 65
5018 -
50 80
564 59%
56 60
38 5212
83 Sale

83 87
50 Sale
68 Sale
80 Sale

4078 Sale
41 Sale

71 74
35 38

2734 33
60 90
51% Sale

'10514 Sale
6 Sale
20 Sale
10312 Sale
9214 94

934 Sale
9(19 Sale

7.7111.

Low Moe
212 Dec'30
98 Aug'31
79 May'26
713e July'32
60 July'32
40 40
87 June'32
50 Apr'32
5734 5734
90 Apr'28
5 5
4 May'32
1 June'32
5 Mar'32
5 Mar'32
45 47
26% 39
5234 5412
20 May'32
1314 May'32
5512 5612
9558 Dec'30

72 June'32
30 35

a7414 7712
62 68
55 55
60 6212
31 4012
30 39
1478 2012
2812 35%
2838 35
1234 2012
284 3512
2834 3512

No

10

1

5

12
6
9

31
70
43
5
22
43
65
389
579
151
577
285
543

55 July'32
95 Aug'31
97 Sept'31
53 Aug'32
81 July'31
20 July'32
6512 Sept'31

8
3 914
67 Apr'32
91 91
83 Aug'32
70 70 13
86 Feb'32
68 73 61

86

1

6112 6112 7
68 June'32
18 July'28
1834 July'28
118 Apr'32

1234 July'31
2 Aug'32

3512 July'28
1 Apr'32
22 Apr'28
118 May'32

5212 June'32
100 Sept'31
90 Sept'31
92 Nov'30
37 4412 4
5212 5312 17
20 July'32
2412 29 83
26 26 2
2212 2334 8
26 31 36
8912 8912 1
95 95 1

6478 77 197
64 7211 87
4314 5212 101
4312 53 475
47 564 524
73 743 40
68 July'32
7014 79 152
65 71313 66
68 70 22
59 May'32
6412 6412 1
8212 Mar'31
72 74 6
9314 Mar'30
42 5212 2260
24 32 60
2012 2918 271
79 80 14
77 July'32 ___,
84 Dec'31
100 Sept'31

40 June'32
714 July'32
78 July'32
8412 Dec'31
9512 July'29
60 64 6
51 Apr'32
50 July'32 __
54 55 4
48 July'32
50 Aug'32
7812 84% 671
75 75
7.718 85 12,
43 53 42,
6434 68 771
80 80 23

4712 50
3812 41
96 Mar'31
73% Aug'32
30 333s
75 May'30
2538 2614
9212 June'32
4758 5218
10514 10578
5% 9
17 20

10258 10312
91 9214
86 May'32
9212 9314
30 31

112
31

16

14

26
52
34

6
75

34
2

Range
Since
Jan 1

Low HOS
_

iDle 77
45 60
40 42
75 87
50 7112
40 6918

238 5
4 6
75 212

8
5 5
35 a50
13 39
35 5412
18 2212

413 31
40 65,8

72 80
1418 42
554 80

% 68
38
023122 6812 667290

31

:

7 411,
21 60
22 60

05 48'o22 (30
2112 60

53 55
----

26 57 
_

135

112 I21-2
2 28
67 7534
88 9314
82 90
6612 7338
86 86
65 794

45 7012
68 68

I -118-
5212 5212

29 16-78
sn 66
20 39%
1612 41
1852 3978
IS 443s
19 45
80 8912
9412 05

354 92
56 80%
32 73
32 72
35 7834
4674 75%
6712 70
51 9212
63 8212
60 72%
59 6814
61 70

-834 17-

2212 -'i4%
1414 4612
1212 40
75 88
67% 93

----
----

40 9412
6814 77
75 r82

-55- -6-11-
51 r67
34 61
40 88,4
40 68
3712 68
494 96
6134 32
55 34
30 69
42 77
42 83

3334 55
34 66

70
18 54

-il 3914
92 924
28 62
9614 10.338
4 2012
1214 50
100 10312
7834 9212
804 86
S634 9314

079 9212

r Cash sale. 0 Deferred deliverY •
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BONDS
N. Y. STOCK E.XCEIANGE

Week Ended Aug. 12.

North Cent gen & ref 56 A_ _1974 M
Gen & ref 4 hs eez A 1974M S

North Ohio let guar if 6l.. 1945A 0
North Pacific prior lien 4e-1997 Q

Registered  Q
Gen lien 17 & Id g 85...Tan 2047 CI F

Registered Jan 2047 CI F
Ref & Boot 4 Ms series A_ _2047 J
Ref. & impt 813 series B___2047 .1
Ref & lmpt 58 aeries C-2047 J
Ref & impt ba aeries D__ _2047 J

Nor Pao Term Co let g 86_1933 J
Nor RI of Calif guar g 68_1938 A 0
Og & L Cham let Cu if 46-1948 J J
Ohio Connecting Ity let 41_  1943 M S
Ohio River RR let 25, 1938 D
General gold 56 1937 A 0

Oregon RR & Nav com (,; 42_1948 J
Ore Short Line let cone g 66_1948 .11
Guar and cone 56 1946.1

Oregon-Wash let & ref 49 1981 J J

Pacing) Coast Co let g 65_ _ _1946
Par RR of Mo let ext g 4e.. 1938
2d extended gold Si 1938

Paducah & Ills let if g 4326_1955
Parle-Lyone-Med RR ext 88_1958

Sinking fund external 7s. _1958
Parts-Orlean6 RR ext 5126_ _1968
Faunas Ry let & ref e f 76_ .1942
Pa Ohio & Bet let & ref 4 344 A'77
Pennsylvania RR cons if 411-1943
Consol gold 41 1948
48 sterl glad dollar May 1 1948
Consol sinking fund 4346_1980
General 434e series A 1965
General 56 seriee B 1968
15-year secured 614s 1938

Registered 
40-year secured gold 56_ _1984
Deb g 434s 1970
General 432s ser D 1981

Pa Co gu 3165 coil tr A reg-1937
Guar 834a coil trust ser B.1941
Guar 314s trust offs C_ _ _1942
Guar 3 Ma trust etre D _ _ _ 1944
Guar 46 ear E trust ctn._ _1952
Secured gold 431s 1963

Peoria & Eastern let cow 46_1940
Income is April 1990

Peoria & Pekin Un let 5141_ 1974
Pere Marquette let am A 56.1956

let 48 series B 1958
let a 434e aeries 0 1980

Phil& Bait & Wash let g 41-1943
General be aeries B  1974
Gen'i g 4344 ear C  P177

P1ilippine Ry let 30-yr i f 4s ti

3D
P A
.1
J
P A
MS
MS
M
AO
MN
MN
MN
P A
• D
JO
FA
P A
MN
AO
AO
M
P A
JO
J
MN
MN
AD
Apr
P A

P .11
M
MN
P A
• .1

J

Pine Creek reg let es 1932 1 0
PCC&StLgu432eA 

1Series B 4344 guar 11 i4,10 22 4 31
Series C 4 Ms guar 
Serifs D 46 guar  N
Series E 432e guar gold_1949 F A
Seriett F 46 guar gold 1953 J
Series 0 40 guar 
Series H cons guar 4e gig 1' 111 :
Series I cons guar 434e 1968 F A
Series J cone guar 4346_1964 M N
General M 55 series A 1970 J D
Gen nage guar 68 tier B-1975 A 0
Gen 4 Ms series C 1977J

Pitts McK & Y 2d gu fia.-1934 J J
PittoSh&LEletgSe 1940A 0

let consol gold Si 1943 J
Pitts Va & Char 1st 4s 1943 M N
Pitts & W Va 1st 432eser A_1958 D

let M 4 Ms series B 1958 A 0
let M 434e series C 

969 DPitts Y & Alit let 44 ear A.19481 D 
let gen 55 serf( B 

96Providence Hoene deb 411 119572 F AM N 
Providence Term lit 4e...... 1958M P

Reading Co Jersey Con cep 48 •51' A 0
Gen & ref 434e series A._1997 J
Gen & ref 4341 aeries 13_1997 A

Rensselaer & Saratoga 86_ _1941 M
Rich & Mech lat g 46 1948 MN
Richm Term fly let Cu 5..l952 J
Rio Grande Juno lot an Bs_ .1939 J 0
Rio Grande Sou I st gold 46. )949J
Guar 45 (Jan 1922 coupon) 40

Rio Grande West lit gold 46_1939
let con & coil trust 42 A..1949 A 0

RI Ark & Louis let 4329_1934 M
Rut-Canada let gu g 46 1949 J
Rutland lett con 434e.  1941 J

St Jos & Grand isl let 41 _ 19473
132 Lawr & Adr 1st g 56 1996.1
3d gold 60 1996 A 0

St Louis Iron Mt & Southern-
Riv & Div let g 4s. 1933 Mb

ii L-San Fran pr lien 45 A. 1950 .1
Con M 4455 series  6676 M S

Registered  .1 0
Prior lien 5s serlee B.__ .195(, J

Ht L Poor & N W 1st gu (le_ 19483 J
At L S W 1st g 46 bond °Us 1989 M N
2d g 48 Inc bond etre Nov 1989 J
let terminal & unifying be. 1952 1 J
Gen & Ref g bs ser A _ _1990 I J

St Paul & K C Elb L Ist 4346_1041 F A
Ht P & Duluth 1st eon g 46_1988 2 1)
St Paul E Or Trk let 4341.1947 .1
Ht Paul Minn & Man con 411.1933 .1 .1
',mongol g es 1933.1 .1
Of reduced to gold 4%5_1983 J .1

Regletered  J D
Mont ext. let gold 48 1987.1 13
Pacific ext gU 46 (sterlIng).1940 J

tit Paul Un Den Ist & ref 56_1972 .3
A & Ar Pass lst gu g 4s.... _ 1943 J J

Santa Ire Pres & Phen let 56_1942 M $
Say Fla & West let a 66-.1934 A 0

let gold 56  1934 A 0
Helot° V & N 1st gu g 45_ _1989 M N
Seaboard Air Line lit g 48_1950 A 0

Gold 46 Ramped 191.) A 0
Certificates of deposit  A 0

Adjustment 56 Oct 1949 F A
Refunding 45.  1969 A 0

Certificates of deposit 
let & cons ga aeries A 1948 MI

Certificates of deposit 
All & Birm 30 yr 1st g as-819313 M S

Price
rrlaas
Aug. 12.

Week's
Range or
Last Rate

• Range
Rinke
Jan, 1.

Bid ask Lou Hies Na Low High
___ 101 9934 Apr'32 9934 9934
73 85
40 Bale

104 Sept'31
35 40 11 -is' 41)-

8512 Bale 8314 8512 92 65 12212
7812 Aug'32 84 7812

61 Sale 58 61 77 48 83
51 58 58 July'32 50 56
67 70 60 65 13 38 76
82 Sale 73 84 323 45 904
65 89 65 85 5 48 78
65 70 63 6778 7 4812 78
101 105 10012 June'32 1004 100,2
---- ---- 954 Oct'31
3312 48 37 3934 10 28 49

97 Mar'31

--- IE"
87 June'32
70 July'32

86 90
70 '78%

86 Sale 86 8814 15 77 87
92 97 9514 Aug'32 _ 88 99
953s 97 97 97 2 9114 100
7834 Sale 7512 7912 51 6012 83

20 22 1912 2112 16 1734 2112
83 Sale 8038 83 3 72 90
80 85 75 Mar'32 74 93
70 90 93 Mar'32-- 93 951a
10278 10318 103 103 9 91 104
10314 10312 103 10338 23 98 104%
10314 Sale 102 10278 93 881251044
30 4534 4534 4534 1 41 65
6812 80 6638 Aug'32-- 60 78%
9138 95 93 9318 17 138 934
9238 Sale 9214 9312 45 8514 9312
93 94 93 9318 5 85 9318
9312 9512 9478 9514 32 86% 98
7612 Hale 7238 77 124 5014 87,2
84 Sale 8112 85 30 r5412 92%
98 Sale 9534 99 60 754 1021s

8334 Mar'31
75 Sale 73 78 66 63 88
62 Sale 59 6334 233 3312 7434
73 Sale 70 73 37 47 79

87 Nov'31..-.
-1i672818078 Aug'32

8538 Jan'32'--_ 81114 8534
70 76 78 Mar'32 78 80%

July'32 Ws 78
76 Sale 7336 77 90 5514 82
3934 Sale 38 41 4 28 58
212 412 238 Apr'32 2% 2%
70 9712 65 July'32 --_- 85 79
55 Sale 48 bb 43 30 69
40 ___:. 40 40 1 3112 55
46 Sale 4018 47 58 26 58
9112 9314 9314 9314 1 86 9314
7814 84
6712 8912

108 Sept'31
77 Jan'32 77 161-4

20 Sale 184 20 14 1672 202

100 July'32 100 100
935 Sale 93% 93% 5 a994 96
9314 9412 9278 9278 1 9112 98%
9278 ---- 90 June'32 90 94
8833 ---- 86 June'32 88 90
7838 _--- 95 Mar'30
817s ----
8014 --__

98 Sept'31
8114 May'32 5314

7936 ____ 80 Apr'32 80 80
8712 --- 8612 8612 8414 90
87 4 88 June'32 87 93
8018 8612 80 80 2 524 924
79 8912 7212 July'32 65 9412
82 Bale 70 82 22 58 8512

9912 May'32 99 100
9910014 A06681:2381

13 June'32 _- .771 73
4018 ---- 38 40 6 38 38
4012 ____ 36 40 13 36 5314
44 Sale 35 44 50 32 58%
8114 ---- 9514 Sept'31
8934 ---- 90 July'32 _ - 88iz 90
8734 ---- 7134 July'31
7934 __- 75 June'32 744 75

65 Bale 6214 85 18 5712 79
80 Bale 76 81 54 57 814
774 81 7534 80 4 5514 82

---- 113 Oct'30
____ 40 7912 Sept'30
60 9612 9638 Oct.32 93 95I

60 76 85 Sept'31
271142 JAunpe;2381

83 65 60 6014 45 75
3938 43 40 40 17 30% 60
41 Sale 3114 421 61 20 10
40 45 45 Aug'32 30 48
40 45 4412 Aug'32 35 47

7114 84 72 July'32 61 84
80 87 95 Apr'31 --
--- 8938 8978 Feb.32 8974 89%

5911 Sale 53 5g1 130 353 8312
1234 Sale 12 1412 217 9 31
9 Sale 812 9% 364 8 2814

-iiiz
1312 May'32 ____ 1312 1314

gale- 124 15 107 912 42
84 105 Aug'31 ------------

70 Bale 6912 70 4 4714 70
50 60 55 June'32 __-- 37 4978
36 Sale 32 38 31 15 88
2812 Sale 2234 29 57 10 '29
43 Sale 344 438 11 244 80
50 73 Mar'32 ____ 73 73
_ 85 6818 Aug'30----------
92 98 9112 92 20 8912 97
96 Sale 9514 96 11 92 100'4
93 9472 9412 9478 7 85 98
---- --- 100 Apr'31 ____ _i ..6.2.,.
8012 8712 80 Aug'32 ____

79s 

75 76 76 Aug'32 ...... 68 81
92 Bale 92 9214 9 87 99
8212 Sale 58 6412 31 44 8012
91 9212 90 90 5 Si) 93
90 94 10718 Sept'31 ____ ---- - _.

_
83 ____

101 Oct'31_
83 834 6 W"' s Ei

7 23 18 Mar'32 ____ IS r25
1012 14 10 10 5 43 191
5'l--.- 77 14 25 5 14
34 1 12 July'32 ___ 12 114

412 514 4 5 17 14 514
412 514 4 4 5 114 7
5 Sale 4 5 83 2 014
412 Sale 414 5 117 14 7
84 13 13 13 1 8% 20

BONDS u
N. . STOCK EXCHANGE

I t 
Friday'Y 

ay

Week Ended Aug. 12. &,,, Aug. 12.
-----

IBM ASS

Seaboard All Fla la .t. as A-1935 F A 114 Sale
Certificates of deposit ------ _ 1 2

f3erles B 
Certificate. of depogit  1.9--93 F--4 

212 Sale
14 -

Seaboard & Roan let 58 extd 1931 i-i ,7,
8 & N Ala cons gu g 5, 1938 F A 0

." 
-

Gen cone guar 50-yr Se. .1983A 0 85 IE
So Pao coil 4e (Cent Pao coil) 1919.1 D 57 Sale

1.1 434, (Oregon Lines) A_1977 M S 7118 Sale
30 year eon, 56 1934.1 D 70 Sale
Gold 454e..1988 M 13 64 81595
Gold 4321 with war 1969 r6 N 52 Sale
Gold 434a 
San Fran Term let 4e..195()199  1 MN 114 8A O 79471

So Pac of Cal let con au g 89 1937 MN 100
So Pao Coast lat au a 4s ... _1987 J .1 ---- - - - -
So Pao RR let ref 4e 19553 2 78 1301.

SDAltsmileercr (Federal ta0_1955 J 2 -------
Southern,i.1 J ---- ----

By let CODA g Si. _1994 .1 J 10
Registered   .1 J -__ ____

Bevel
l 2 ggeennflauseries A _ _1958 A 0 33 Sale

Bevel & gen 6%s  
1199A056 AA 00 44417, sSaialee

Mom Div let g 56  19963 19614
St Louts Div let g49 __1951 1 J -55- 48
East Tenn reorg Ilen is 58.1938 M S -- 89
Mob & Ohio con tr 45 _

Spokane Internet lit 2 56. 1915.1 3 2378 Sale
Hi Sale_1938 M it

Staten Island Ry let 4 14e. .1943.1 D --------
Sunbury & Lewiston let 41..1938 2 1 ----: --------

Venn Cent let be A or 13_ - _1947 A 0 1112 20

let cons gold 5s 
Term Assn of St L 1st g 4%6_1989 A 0 94 98

Gen refund s f g 41  
3F A3 8769 696154

Texarkana & Ft El 151 5345 A 1999505434 F A 6613 69

2d Inc 55(Mar.28 cpon)De03000 M11113 ":285i" Sale. i -

70 8212TexasTe x /i aN rOacC leant gg ooldl d bus . . .. ...: 21000943 23 J

Gen & ref 56 series B. ___  1977
Gen & ref Is eerie, C 1979 A 0 4872 414 Sale
Gen & ref 5s aeries D 1980 I 0 

4

.1 .1 
7840 892

Tol & Ohio Cent let gu 56 1935
978Tex Pao-Mo Pao Ter 5325 .1984 M 11

Western Div let a be 1935 A 0
Gen gold 54  

9350 -

Tol St L & W 50-yr g 41.,,.1950163 D -'4 O 4'J"Ill
Tol W V & 0 gu 434e set B...1933 .1 1

let guar 4e series C 
94Torontb Ham & Buff let g 46 1194621°113 11Ulster & Be! let 56 1928

Ctts day stPd as to Dec 1930

Unto; elsgatectArIVR & Id gr 411-1947 2-3 9414 Bale
14 20ins and 8570 ref of prin.- .

  .1 1 90 92

0131oldlien4 %,  Sale
 4, June 2008 M $ 84 Bale

let lien & ref 5. June 21090687 3M f33 988318 100411912
40-year gold 4e  81 Sale1968 1 D

U NJ RR & Can gen 46_1944 M B 90
Utah & Nor let ext 4e 

33 3 3Vandal's cons a 4e serles A _119965F A ----80°a --
Cone 6 f 46 aeries B  7988 ---

Virginia Midland gen 56...11993567 MM NI 
114 214Vera Cr, & P aset 4321_1933 .1

Vale.tt collonautlacnealretalgu 56_2003 2 J 5712 67
47 Sale

7712 88

Virgliphila B4Lelsteerelreeeerlues  A 1981 it N0
 1982 M N 

87 Bale
80 Bale

Wabash RR let gold Se...... 1939
2d gold 56 1939
Deb 63 3eflee B registered_1939
let lien 511-year g term 4s_1954
Det & Ohio ext 1st 85 1941
Be, Moines Div let g 46_1939
Omaha Div let a 3349„.1941
Tol & Chic Div g 46 1941

Wabash Ry ret & gen 5%6 A_1975
Ref dr gen ile( Feh'32 coup)B '78
Ref & gen 4 Me &Nieto C...1978
Ref & gen be serifs D__1980

Warren let ref an g 830.-2000
Washington Cent let gold 41_1948
Wash Term let BO 3146- - - -1948let 40-year guar 46 194
Western Maryland lot 4e_ _1952

let & ref 612e scrim A....1977
West N Y& Pa let ft 56- - -1937
Gen gold 45 194

Western Pao lid be ger A...1946
West Shore let 41 guar 238
Registered 338

Wheel & L E ref 434, ear A_198
Refunding be series B 196
RR let cows)! 45 194

Wilk A East let gu g U.__ _194
Will & SF ist gold be 193
Winston-Salem s B let 4s...1981
Wis Cent 50-yr let gen 46_194
Sup & Dul dl, & term list 46'813

Wor & Conn East let 4 34e. _1943

INDUSTRIALS
Abitibi Pow & Pap let 58_11)53
Abraham & Strauo deb 534'- 1943
With warrants  

Adams Exprees colt tr g 4a_ _1948
Adriatic Else Co gal 75.-1952
Alas Rubber lot 15-yr s f 86_1936
Alaska Gold M deb 86 A-1925
Cony deb fis series B _ _1928

Albany Perfor Wrap Pap 661948
Altegoiainty4 Ceoonr,p tr 5e. ,.,i944

Coll & cony 56  
1949

64Allts-Cbalmers Mfg deb 51_ _119937)
Alpine-Montan Steel let 76 1955
Amer Beet Sam cony deb 66_1935
American Chain deb e f 85_1933
Am Cyanamid deb 

fis1
09 2,

Am & Foreign Pow dab 5s.2 
Amer loe f deb 56 1953
Amer I 0 Chem cony 6301-1949
Am Intemat Corp cony 5545 1949
Am Mach & Fdy s f fie 1939
Amer Metal 532% notes_ _ _1934
Am Nat Gaa 6 Ms (with war) 1942
Am Bin & It lest 30-yr be ear A '47
Amer Sugar Ref 5-yr 68_  1937
Am Telep & Teleg Cony 4a-1938
30-year coil tz 5s 1946
35-year, f deb 55 1900
20-year f 6 Me 1943
Cony deb 434. 939
35-year deb 5, 

11965

MN
P A

.13
33

1
.1

A0
M
M
P A
A0
AO
P A
QM
P A
P A
AO
ii

AO
M
.2 .1.
.1 J1
MS
MS
MS

• I)
J

.• 1
MN
.11

J o

A0
MS
A0
• D
M
MS
AO
P A
J o
AO
MN
M
P A
AO
A0

M
J
M

.▪ 1
Al.)
A 0
AO
A (3
▪ ;
MB
D

.▪ 1
N
1

P A

72 Bale
40 50

40 60
82 72
25 40
10 40
60 Sale
1012 Sale
9 Sale
9 Sale
9,2 Salo

--
88 90

58 Bale
54 Sale
93 95
7512 Sale
3814 Bala
74 Sale
6914 70
5512 62
5512 _
62 70
2938 Sale

_
891

40 Bale
30 Sale

22 Sale

85 Sale
58 70
80 90
2% 14
1814 Sale
1714 --
28 2878
28 Sale
22 Sale
20 Sale
81 Sale
3734 42
a30 Sale
60 66,2
7612 Sale
41 Salo
65 6534
79 Sale
75 Sale
10312
65 Sale
2 Bale
89 Sale
10314 Sale
99 100
10314 Sale
99 Sale
10418 Sale
10414 Sale
9834 Bale

Week's
Range or
Last Sate.
 --
Low NW/
114 238
112 Aug'32
212 212
24 Fe6'32

9012 Aug'31
85 Aug'32
100 Nov'31
53 57
63 72
714 77
4412 55
4212 5234
42 5212
2712 7712
98 June'32
95 Jan'30
7112 78
951z Nov'31
9212May'30
7012 7518
104 July'31
23 37
30 43%
30 48
48 July'32
8314 Feu'32
101 Sept'31
2912 28
23 2378
80 May'34
9714 Nov'31

11 June'32
94 94
89 • 91
76 78
65 67
70 70
8412 85
95 Mar'29
42 4818
42 4814
42 48
57 57
87 Aug'32
96 Mar'32
95 Sept'31
80 June'32
10018 Oot'30
9618 Apr'31
88 Deo'31

I

Ao.
7
-

2

54
181
14
55
462
379
4

5/
__-
----
9

214
78
280

10
3

---1

_
2

111
11

13,
6
5
au
32
28
2

Range
Since

Jan 1

/me High
1 5
114 4,2
I% 252
312 212

75 8712

29 74
484 84%
68 97
31 7312
29 74
284 7212
5974 84
98 100

60-

59e 8613

-19- 14-
1512 67
18 72
48 81
60 8734

I-118 45
19 31
60 60

11 38
88% 95
85 96
70 79
5134 74
70 70
65 92

Vcr
25 7012
28 704
40 8912
70 92%
98 96

&I. 60

1538 July'32 ---- 164 7712
9378 943  159 a8412 9434
88 Apr'32 ---- 88 91
80 84 37 70 84
8o, 8412 18 0574 874
8112 Aug'32 85 99
79 8318 64 5833 8318
89 June'32 ---- 89 9312
100 July'31 ----

80 June'32 80 80
9312 Sept'31
114 June'32 -lig -11;
75 June'32 76 95
56 58 15 55 80
40 50 37 23 30
8513 87% 63 7014 91
80 80 2 70 80

6018 7312 71 5314 79
40 45 29 21 59
9818 May'29
35 June'32 35- -31-
6412 65 3 52 73
28 Aug'32 28 40
79 Aug'31 - - - -
60 60 5 -75 11- -8;-
734 1012 24 234 19
718 9 19 3t2 19
752 10 46 236 1612
612 1012 37, gla 1812
78 July'31 .---'
543 Mar'32 66 66
8812 8812 3 7714 8812
90 90 3 8312 90
53 58 47 8712 82
48 5418 31 2838 83
9134 93 12 a894 98
7414 7514 2 7212 914
3818 3734 101; 217k 49
7234 7514 32 65 78
67 7112 29 62 74
5511 5512 1 50 rf11 14
9712 Aug'31
65 July'32 5312 ffra
20 30 23 11 30
9138 Oct'31
68 June'32 _ _..•I 88 80
343 40 40 2518 4018
25 30 43 111 84
8814 Sept'31

184 221 102

79 85 23
55 Aug'32
8018 8018 2
218 June'32 _
18 1814 2
111 19 7
2734 28 13
15 3134 351
12 25 319
1134 2234 579
7534 81 44
3734 38 2
30 30 4
49 Aug'32
7318 7812 30
3414 43 796
6012 64 9
70 78 81
72 77 163
10318 July'32 _ _ _
55 65 138

4 2 45
85 90 25
10212 10314 34
100 100 11
102 10'112 87
973 9912 343
1041g 105 365
10212 10412 163
9732 0914 392

1414 41

6812 85
4714 70
664 82,1
215 8
8 1811
9 19
24 4012
m 4112
618 60

431. 33
86 9i
au Si'.
16 30
40 874
62 80
I gin 47
6035 78
5414 78
8318 77
10215 1031:
37 68
I 4

a72 96
9.1 105
9414 1004
97% 10312
91% 10078
99 10514
951a 107
9112 10014

/-Cash sale Due M67 t Due A ..niss. a 0eielved delivery

A
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New York Bond Record—Continued—Pue 5 1135
BONDSIt.'

sl. Y. STOCK EXCHANGE
Week Ended Aug. 12.

a
74 7.-
fc.a:

Price
Friday
Aug. 12.

Bid 481
6210 80
9112 Sale
75 Sale
2712 3112
6 934
65 78
76 Sale
6818 Sale
68 Sale
10134 103
95 ____
35 Sale
100 Sale

90 9214
8 15
9112 Sale
7612 78
10418 Sale
10318 Sale
78 Sale
4458 Sale
4158 Sale
3914 Sale
3814 Sale
8934 Sale
93 Sale
1712 Sale
834 Sale
40 42
•2'2 414
112 3

5812 72
104 Sale
10378 Sale
57 Sale
---- 55
---- 60
65 --__
77 Sale
10512 Sale
11034 __ -
111 ----
0714 Sale
97 10114
66 Sale
50 Sale
6412 Sale
43 Sale

10234 __--
67 Bale
86 95
88 89
412 10
112 ----

10212 Sale
10212 103,2
10114 Sale
70 Sale
87 Sale
3638 Sale
2 12
5934 Sale
9 -

10034 1-0112

4314 5434
3114 Sale
4914 Sale
9258 Sale
-- __ 74
47 50
45 Sale
31 Sale
79,8 8012
7912 Sale
79 Sale
8312 90

98 Sale
'J5 96
9212 Sale
10512 10618
84 90
90 Sale

43 ____
14 Sale

103 Sale
9234 Sale
9812 100
10218 Sale
3518 Sale
15 18
70 71
103 105
78 79
7514 77
ass Sale
218 212
3 . ----
3 - -
3 1-0-

10358 Sale

93 99
79 8512
9012 Sale
8512 Sale
8438 Sale
1015tt Sale
10012 Sale
100 Sale
97 10018
9412 Sale
86 Sale
59,2 60
601s 78
52 Sale
98 Sale
9912 Sale

614 512

9934 Sale
10734 11134
____ 45
4414 Sale
1212 20
478 Sale

5514 Sale

68 Sale
70 Sale
70 71
60 Sale

Week's4:1
Ranoe or
Last Sale.

c,.,
.e--ie

No.
4
97
51
6
3

____
393
305
4
1

____
8

102

____
—
65
1

101
46
31
45
34
90
28
36
31
2
14
10

____
----
---,
69
55
519
____
--__
____
6
11
2

--_,
5
62
6
29
21
32

1
27
8
9

----
1
6

--_,
6
61
8

192
---
887

1
9

30
65
144
103

15
10
4

123
142
166
324

14
21,
93
1
2
1

6
15

222
221
_ ,
25
8
9
10
1
9
23
22
10

i
_
11

10
1
5
9
2
38
51
20
4

119
203

1
__

85
296
22

7

El
 _
i 7
31

1

12

12
19
4
6

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE

Week Ended Aug. 12.

's,,_-
t-
".3'

Price
Friday
Aug. 12.

Week's
Range or
Last Sale.

4;
..,...c

,5,..;•

No
2
7
6
16

____

5
____
36
17
16
26
1
23
23
45
120
34
16
41
85
9
7
29
373
142
2
6
6
24
10

7
32

9
6
7

____

39
771
4
36,

I
45
117
29
5

____
23
3

____1
 _,

272
520
197
155
701

203
191
64
146
35
39
84
182
623
338,

2;
1!
5,

I
15

102.
30,
120,
30
53;
P

____!
3,

----
11

____
4
79,
100n

27
511
611
1591

761
5

----
--__

_ -_,
2

_
_-
4
20
28
20
9

__ _
5-5
03
47

30

14
247
4
2

128
13

____

_-__
16
19
8
12
109
7
34
6
16
73

' Range
Sines ,
Jan. 1.

Low MOS
55 80
60 82
16 34
8158 96
15 20

69 70
98.18 0812
2518 491 4
67 82
8912 96
25 5612
as as':
2678 5112
28 49
2258 43
9734 103
9534 102
7212 84
38 6578
1 744
112 4

1218 41
60 81
3414 52
6112 82,4
72 8012
11 2512
33,4 69
30 80
21 45

7814 8712
11 191e

1838 24312
1412 25
3 8
6,8 30

' 13 1973
4412 7014
2614 44
98 10114
94 1021e

96122104
9034 9912
1538 33
b 18

91 Ila
61 84
59 82
912 1013
3e 3.

3114 69
31,2 59
1034 4434
44 79
30 60

 32 4678
42 7014
19 54
2 8211

18 64
30 5424
28 56
11 88,2
1478 51
1714 69
16 5472
55 76
55 7512
65 7612

90 97
90,2 9834
7212 8712
12 2553
24 83
41 65
5812 70
9702 10312
!MIR 12312
57 7612
92 100
106 10918
a25 65
40 0 112
6 6912

53 9244
71 95
45 85
4434 7538

14 1412
81 90
8014 90
48 93

iiii2 I-0-014
3972 44
18 3234
24 43
30 41
115 120
9612 10434
64 9014
5384 7212

1074 11-Ci-
811. 97
91 100

20 46

52 91
2518 60
3 10
2 6

-22- -4:3,-2
1212 3512
70 85

60 83
21 40
6512 92
25 51
58 88
75 100
67 85
331e 631
1514 38e
14 35
7312 97

a Type Found deb 6e_ _1940
n Wat Wks & El coil IT 58 1934
Deb g fie series A 1975
n Writing Paper let g (le. _1947
iglo-Chllean at lob 7i 1945
k & Mem Bridge & Ter 56.1964
moor & Co (111) let 4 He ._1939
mour & Coot Del 544a_ _1943
metrong Cork cony deb is 1940
iodated 0116% gold notee 1935
Uinta Gal L let be 1947
1 Gulf & WI 851, colt tr 581959
!antic Refining deb 5s 1937

.1c1wIn Loco Works let 58..A941.1M
ragua (Comp Axis) 734819373
Aavlan Petr guar deb 434e 1942
Ming-Hemingway Se 1936
71Telop of Pa be eerses B.. A948
let & ref fe series C 1900
,neficial Indus Loan deb 6311940
rlin City Else Co deb 634e 1951
Deb sinking fund 9 343_ _1959
Debenture Se  1955
alio Elec El & Undergo He 1956
40 Steel let & ref be guar A '42
30-year pm & 'met at 50.1936
ng & Bice; deb 63.4. 1950
dany (7ons Mille 6148— _ -1934
.wman-lillt Hotels 181 73.. A934
way & 7th Aye let cons 59_1948
Certificates of deposit 
ooklyn City RR let 5.. _ A941
.lyn Edison Inc gen ies  _ _1949
(len nage 588erles E 1952
.iyn-Manh R. T sec as _ _ _1968
:Dm Qu Ce & Sub con gt-d 5841
lot be etamped  1941
ooklyr It Tr let cony g 4a 2002
.lye Union El let g 58_ .._ _1950
.lyn Un Gas let cons g 571_1945
let lien & ret thi eerlee A__ _1947
Cony deb 17 5124   _1936
Debenture gold 511  1950
If (Ian El 434. series B. A981
eh Termlnal let 4e  1952
Mongol fe 1055
lab Term Bidge 190 gri tax ex '30
'-Prod Coke let 514e A_ _ _1945

I GA E Corp unit & rat 50_1237
I l'ack cony deb be 1940
1 Petroleum cony deb e f 561939
:tont, deb s f g 5148 1938
maguey Sue let at 7e_ _ -1941
nada SS I. let & gee Oe_ _ _1941
nt Diet Tel let 30-yr 5a . _1943
nt Foundry let et Os May 1931
fit Hudson (1 & E Se Jan 1957
nt 111 Eleo & Gas let 5e_ _ _1951
ntral Steel let g s I Os. _ _ _1911
nein-teed Prod 54e A. _104s
suedes sugar Co let 817  -He '39
my Coro cony 55 May IS '47
lc City & Conn Rye As Jan 1927
CI L & Coke St gu g 150_ _1037
Sago Rye let 5e etpd rcts 15%
Minch:al and Aug 1931 Int. _
Ilds Co del de 19-4-3
Ile Copper Co deb 5s 1947
70 & E St  8143 A 1968
etrfleld Bit Coal let 4e_ _ _1940
Ion Oil cony deb Se. 19383
to Fuel & Ir Co gen at 58_1943
I Indus let & coil 56 Ku- . 1934
lumbla G & E deb 53 May 1951
Debentures 5a_ _ _ _Apr 15 1952
Debenture be Jan III 1961
lumbue By P & I. let 414n 1957

mtuercial Credit at 6... _A934
;WI Vs 1534% notes 1935
mm'l Invest Tr deb 5441_1949
mput1ng-Tab-Ree s t 6s_ _1941
unity & L. let & ref g 434e 1051
Ramped guar 4 Ha  1951
nsolldated Hydro-Elea Works
it Upper Wuertemberg 76_1951
is Coal 0( 880 let & ret 55_1950
nsol Gas (NY) deb 53.4s _ _1946
Debenture 4 He 1951
neumers Gas of Chic gu tie 1938
nsutnere l'owor let Ile__ _ _1952
ntalner Corp 1st tie 1948
lb-year deb ter with warr _ _1943
penhagen Telep 58 Feb 15 1954
rn Prod Refg let 25-yr at 66'84
3wo Cork & Seal a t 6s_ .._ A947,3
own Willamette Paper 68_19511J
own Zellerbach deb flew w 194081
ban Cane Prod dab es _ _195011
ban Dom Sugar let 774-8_1944
Mid with purch warr attached
:Ate of (let, etpd and 'mated_ __
mb T &I' let & gee 5,..1937

I Power & lien let 4)0_1971
at & ref 47141 1969
.it mortgage 444e 1969
n 01.8 & El I. let & ret a 7 be 'Al
;tamped as to Penne tax_1951
Solt Edison let coll IT 66_1933
len & ref 5s series A '949
Su & ref 15e series B 1955
Jan & ref Si aeries C 1962
Jen & tel 43.4, series D 1961
dge

 ume eon, deb ne 1940
Id (Jacob) Paelt let 6e—..1942
nner Steel let ref 711 10433
ke-Price Pow St Os set A.1966
cement.. Light 1s1 4 He A  1067
stet g 444s series B  1957

at Cuba Sug 15-yr e f g 73417'37
;tamped as to ( f guar -------------5
El III liklyn let con 40_1939
Else (N Y) let cone a 517_1995
Pow Corp (Germany) 6440 '6081
at clinking fund 614e 1953
t Horn Coal let & ref 6 He 1931
Deb 7% notes (with warn) 1931
sato Breda Co lot m 75.._1954
anth stock Purchase warrants_

leral Light & Tr 1st 5a1942
it liens 158 stamped 1943
at lien 6a stamped 194281
,0-year cleb 6a series 13_ __ _1954

A 0
A 0
M N
J J
MN
M 8
2 D
J 2
J D
M 5
2 D
J 2
.1 ,1

N
J

J J
1 J

A 0
M 8
.1 D
F A
A 0
A 0
M N
2 J
M 8
A 0
M 8
J 0
I 0
2 J
2 3
J J
J 1
MN
J 1
.1 J,
F Al
NI N
M re.
1 .1
1 0
F A
A 0
2 .7
A 0
54 N

MN
3 .1
F A
M N
A 0
A 0
J D
13 A
M 5
F A
51 N
pn e
M 5
M N
A 0
J 1

F A
A 0
1 J
A 0
1 J

J
F A
F A
lel ts
A 0
1 J
.1 3

M N
J 1
F A
.1 1
J 3
J 3

1 3
J 0
F A
1 D
.1 0
M N
1 D
J D
F A
M N
D
3
8
3

MN
____
___
1- 3

J 1
3 3
1 J
M N
M N
J .1
A 0
1 D
F A
F A
nil N
MN
1

M N
A 0
M 5

M S

3 ,)
J J
8

A 0
J D
J D

F A

M 8
PA El
8

I Lb

Low Mob
5534 56
8612 92,2
7012 80
26 30
10 10
75 May'32
70 76
6512 7012
65 68
10158 10152
95 June'32
3112 35
9818 100

89 Aug'32
5 Apr'32
89 9112
7612 7612
10318 10412
10238 104
a77 80
4518 4614
4212 4312
3818 41
3714 3934
8518 8934
9278 9412
1712 1712
8 534
39 40
114 May'32
1 Mar'32

58 Aug'32
1025s 10414
10314 10412
8214 87
55 May'32
5518 Apr'32
9212 June'29
75 77
10514 106
110 110
147 Feb'32
9714 98
9634 9812
65 66
40 5278
62 6412
43 49

10234 10234
65 69
86 89
89 a9012
414 Aug'32
23 23
10212 10212
99 June'32
10034 10114
6518 70
74 88
2714 37
5 July'32

4612 6212
912 912

10034 103

4712 5014
2334 33
42 4912
9158 795
77 Dec'30
42 60
42 4514
30 32
7612 8012
7538 797g
7514 7934
8312 86

97 9312
9434 95
92 93
10512 105,2
9012 Aug'32
90 90

4212 47
12 14
102 10334
90 ' 9234
9612 July'32
10034 10212
32 36
1312 15
70 71
103 103
75 78
72 75
5712 5834
114 212
5 Dee'31
3 3
4 Aug'32

103 10334

91 91
85 85
9012 90,2
75 85,2
8438 8438
10118 1017g
99 100,2
9878 100
99 100
893a 95
8412 86,2
5358 5358
5518 Aug'32
50 559634 9834
9814 9912

812 834
July'32

9958 100
10734 July'32
4412 45
4334 46
20 June'32
478 473

54 6512

6214 71
68 70
6434 70
4912 60

Low HiO5
4638 9734
66 95
48 8418
12 30
1 1212

75 80
5712 79
45 69
60 70
9418 10134
95 9514
29 44
8518 100

89 10112
5 Vs

07012 9112
76 90
9834 10412
9834 10418
64 80
2012 474
2012 44
1912 4173
2312 3934
69 97
7212 98
13 30
6 1734
30 50
114 473
I 1

50 6658
97142105
9012 10412
68 9114
55 58
55 5518

_  _ _
130 -79-
100 106
103 111
147 147
90 99
ill 9812
54 80
28 Il
3514 40
3412 60

9914 10278
04912 71
131,2 89
84 a9O12

1 6
14 3614
9934 10338
8524 '99
9647 10112
54 77
60 27
2318 4434
5 8
3412 76
612 912
97 103

31 5014
14 48
20 6012
8234 795

 _ _ _
2-7 -6-6
38 87
13 65
5973 8512
60 85
68 8412
79 92

88 9312
ireoe,2 95
79 93
104
 

10612
8612 9012
89 9234

22 47
578 2214

a99 105
87 96
90,2 101
96,2 10218
20 3712
5 24

5018 7'214
10058 10334
62 84
56 7512
44,4 60
54 272

  _ _
1 3
118 4

9712 10334

85 93
78 91
8672 82
75 9212
81 93
10018 102
9512 10214
94 rto4
96 1025a
87 95%
66 8612
5048 5812
50 8612
3712 alit
03142100
98 9912

3 
834

5 5
94 100
10412 110
20 4514
1834 45
20 2134
58 473

35 5512

eeee 76
5372 7612
46 82
41 66

Federated Metallic, 77a 1939
Flat deb a f g 73 1946
Fisk Rubber let I t 88 1941
Framerican Ind Dev 20-yr 7,4a'42
Francisco Sug let at 7.4, l942

Gannett Co deb tie 1943
Gas & El of Berg Co cense 581949
Otesenkirchen Mining 641_ _ _ _1934
Gen Amer !newton deb firi 1952
Gen Baking deb at 5 He--- _1940
Gen Cable let e I 5,41 A 1947
Gen Electric deb g fDes 1942
Gen Elea (Germany) 7e Jan 15 '45

El f deb 034e 19403
20-yei.r it deb 68 1948

Gen Mot Accept dab S. 1937
Gaul Petrol tat a f be 1940
Gen Pub fiery deb 514e 1939
Gen Steel Cast 5He with warr '49
Gen Theatres Equin deb 6e_ _19411

Certificates of deposit 
Good Hope Stew & Sae° 70_1945
Goodrich (B F) Col et 0 He _ _1947
Cony deb 8e   1945

Goodyear Tire & Rub 188 58.1957
Gotham Silk Hoelery deb 05_1938
Gould Coupler 1s1 a I 138  1940
GI Cons El Pow (Japan) 78_1944

lat & gen at 614e 1950
GUI States Steel deb 5r4e 1942

Hackensack Water let 4a 1952
Hansa SS Lines Os with warr_1939
Harpen Mining 68 with etk pureh
war for corn stock of Am she '49

Havana Elea consul g 5s ._ 1952
Deb 5 He series of 1926..,.1951

Hoe (R) de Co 1st 6 He ser A _1934
Holland-Amer Line 65 Mai) _1947
Houston Oil 'Ink fund 534a....1940
Hudson Coal 1s1 5 7 5e scar A_1962
Hellen Co Gas St g be 1949
Humble Oil& Refining 58-1937

Illinois Bell Telephone 5,_..1956
Illinois Steel deb 434a 1940
Wieder Steel Corp mtge 68_1948
Indiana Limestone let s t 62_1941
Ind Nat Gas & 011 ref be__  1936
Inland steel let 4'4e 1978

let Mat 4b.,e ear B 1981
Interboro Metro() 4'es 1956

Certificates of deposit 
Interboro Rap Tran let 56_1966
Stamped 
10-year 6s  1932
10-year cony 7% notee 1932

Interlake Iron 1s5 5. II 1951
lot Agile Corp let & colt tr 5e—
Stamped extended to 1942_ _

Int Cement cony deb 5e_......1948
Interest Hydro El deb 65 1044
Internet Match at deb 54_1947
Cony deb 5e 1941

Inter Mere Marine a f (ia_ _1941
Internet Paper fer ser A &-13_1947

Ref a? 5e merles A   1955
Int Telep & Teleg deb g 4les 13.522
Cony deb 434e 1939
Deb be 1955

Inveators Equity deb be A1947
Deb 5e ear B with warr..... 1948

Without warrants 1948

K C Pow & Lt let 4 He ear 6_1957
tat M 41-es.  1961

Kansas Gas & Electric 4140.1980.1
Karstadt (Rudolph) tat 68_1943
Keith (B F) Corp 1s1 6s 1946
Kendall Co 5341 with warr_1948
Keystone Telep Co let fe 1935
Kings County El L & P 541_1937
Purchase money tis 1997

Kings County Elm, let g4€..,.1949
Kings Co Lighting St 5s 1954

First and ret 6,es 
195413Kinney (GE) & Co 7 ei % Iletee'36

Kresge Found'n coll tr (le_1936'.1
Kreuger & Toll sec It 5.1 _1959,M

Lackawanna Steel let 55 A 1950
I.aelede G-I. ref & ext 5e _1934

Coll & ref 5 He series C 1953
Coll & ref 5.4, series D I960

Leutaro Nitrate Co cone 68_1954
Without warrants 

Lehigh C & Nev at 4,4a A _ _1954
Cons sink fund 4 tee ear C _1954

Lehigh Valley Coal 1st g be _ _1953
1s1 40-yr gu Int red to 4%_1933
 bd ,I, ref 8 f 54 1934

1st & ref a f 5e 1944
lst & ref et be 1954
Iat At ref s t 5e 1964
1St Ac ref 2 f 56 1974

Liggett & Myers Tobacco 78_1944
be   1951

Loew's Inc deb a r 821 1941
Lombard Elea 7e wIthout war_'62
With warrants 

Lorillard (P) Co deb 7ii 1944
ea 1951

Louisville Gas & El (Ky) be.1952
Lower Austria Hydro El Pow—

let a 16 He 19445

meCtory Store@ Corp deb 3448'41
McKeneon At Robbins deb 5Hia'50
Marten Sugar let It 7 He 1942
Stamped Oct 1931 coupon 1942

Certificates of deposit 
Manhat Hy (NY) cone g 431_1990
20 4e 

Manna Eleo RR & Lt If be _ _1953
Mtra Tr Co etre of panic In
Al Namui & Son let 621 1943

Marlon Stearn Shovel if 68.1947
Market St Ry Seer A _April 1940
Mead Corp let 6e with warr_1945
Meridlonale Elec let 7a A 1957
Metr Ed let & ref 5s tier C 1953

let g 414s settee D 1968
Metrop Wat Sew tk Dr 51,45_1950
Met West Side El (Chic) 4e_ _1918
ellag Mill Mach let at 7s 1059
Midvale St & 0 coil If at 68_1936

—

J D
J 2
M 5
1 J
M N

F• A
2 D
M 13
F A
A 0
2 J
F A
2 J
0

M N
F A
F A
2 1
2 2
A 0

-A--0
J J
2 D
MN
J 0
F A
F A
3 .1
J D

J J
A 0

1 I
F A
M 5
A 0
NI N
M N
2 D
MN
A 0

2 D
A 0
F A
36 N
M N
A 0
F A
A 0
A 0
J J
J J
A 0
M S
M N

M N
MN
A 0
MN
S 3
A 0
J J
M El

1
2 3
F A
J D
A 0
A 0

1 .1
F A
D

MN
M 8
M 5
3 J
A 0
A 0
F A
2 1

1
J 1)
0
El

M 8
A C..
F A
F A

3 1
J 3
J 3
3 I
J 3
F A
F A
F A
F A
F A
A 0
F A
A 0
.1 D
J D
A 0
F A
M N

A

.7 0
M N
A 0
A 0

A 0

Al 13

J D
A 0
Q .1
I'd N
A 0
J J
M El
A 0
F A
J D
PA 8

Bid Ask
70 Sale
82 ____
34 Sale
96 Sale
1714 30

70 7212
97 _
4538 Sale
7558 7734
95 Sale
50 Sale
95 98
50 Sale
45 65
3712 Sale
10212 Sale
101 10112
75 Sale

(26578 Sale
31g Sale
214 41s
41 47
81 Sale
5014 Sale
80 Sale
80 Sale
14 Sale
45 47
4112 Sale
44 Sale

87 Sale
2734 Sale

4038 Sale
1914 30
4 6
20 2912
1512 20
63 6414
37 Sale
10178 10578
10112 Sale

10334 Sale
98 Sale
2978 Sale
8 10
90 95
76 Sale
76 9314
-------- 10
    --------3

I:.4 Sale
5214 Sale
3112 Sale
69 Sale
44 Sale

36 46
65 Sale
a4212 Sale
514 Sale
6 Sale
42 Sale
5118 Sale
2134 Sale
42 Sale
4534 Sale
4312 Sale
76 78
75 ____
75 ___

9412 9612
96 Sale
87 Sale
2214 Sale
40 Sale
5218 Sale
59 Sale
10258 __
123 115
6418 68
99 100
108 ,..,.___

85 bale
73 Sale
1134 Sale

8312 85
9978 Sale
71 Sale
70 Sale

634 Sale
84 88
89 88
63 83
51 9712
100 ____
42 Sale
-___ 34
-___ 42
30 Sale
11714 118,2
104 Sale
8478 Sale
70 Sale
--------69
10912 1414
97 Sale
9978 Sale

26 Sale

7412 Sale
a3534 Sale
6 8
3,2 - --
312 -5
39 Sale
3012 34
70 75

65 76
40 Sale
7712 Sale
4334 Sale
7614 Sale
87 Sale
76 Sale
6018 62
16 Sale
32 Sale
9112 Sale

Low High
70 70
82 82
32 34
92 96
15 July'32

70 70
9812 June'32
45e 47
7512 7712
94 9512
50 5112
98 98
4418 5112
44 47
3512 38
102 103
10012 102
75 78
55 6578
3 358
31e 3,2
40 04012
7112 81
3912 52
73 82
80 80
1238 14
46 4712
4012 4218
42 45

87 87,2
2734 2918

4038 42
20 2014
5 5
30 Aug'32
13 July'32
60 65
3112 37
103 10414
10118 102

10278 104
97 9812
2973 31
9 10
9118 Apr'32
7412 7612
7412 7558

Apr'32
8 NI ar' 32

4512 55
4512 55
25 3212
61 70
40 44

40 July'32
53 66
3572 43
5 512
5 6
37 43
4638 511g
18 2612
3418 4212
39 4812
39 4612
76 76
7512 7512
7612 76,2

93 97
9314 96
8118 8712
2134 23
3912 4412
4 5112
59 59
103 July'32
122 123
64 64
100 Aug'32
10 July'32

55 65
68 7418
9 12

80 83
8212 92
5534 7212
54 72

a5 634
84 84
__ — ___ ,,
68 Aug'32
94 Dec'31
10018 July'32
42 42
18 July'32
24 July'32
30 30
11714 11812
10234 104
8214 85
70 7212
  Nov'31
108 110
95 97
98 100

26 29

74 75
33 3614
312 6
5 5

35 41
29 30
70 July'32

62 Aug'32
3412 40
74 7712
41 48
75 7612
83 87
75 78
5812 61
1514 16
32 32
89 91'

(eteh sale. a Doferred delivell

At
Ar

Ar
Ar
Ar
Ar
Ar
Ar
As
At
At
At

Be
Be
Be
Be
Be

Be
Be
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BONDS

N. Y. STOCK EXCHANGE
Week Ended Aug. 12.

Price
Friday
Aug. 12.

W erses
iKifige Of
Lau SUM.

4 •
4'4

Range
Since
Jon, 1.

Milw El By & Lt 1st 58 B___1961
let mtge 58 1971

Montana Power 1st 55 A 1943
Deb 58 series A 1962

Montecatlnt Min & Agrlc-
Deb 78 with warrants_ _1937

Without warrants 
Montreal Tramlet & ref 5e__1941
Gen & ref s if Le series A___1955
(len & ref f 6s ser 13 1966
Gen & ref 51 434e ser C 1955
Gen & ref a f 5s ser D 1055

Morrie & Co lat s 1 4 Ma_  1939
Mortgage-Bond Co User 2 1966
Murray Body let 834s 1939
Mutual Fuel Gas let gag 5s-1947
Mut Un Tel gtd6sext rat 5% 1941

ID
33
3,
3D

'3
J
J J
AO
AO
AO
A0
3,
AO
• D
MN
MN

Namm (At) & Son_See Mire Tr
Naseau Elec guar gold 45____1951 J J
Nat Acme let a f 68 1942 3 D
Nat Dairy Prod deb 5145- _1941, F A
Nat Radiator (leb 6345 1947 F A
Nat Steel let coil 5s 1956 A 0
Newark Coneol Gas cons 56_1948 J D
NJ Pow & Light let 4 Me_ 1960 A 0
Newberry (33) Co ISA% notee'40 A 0
New Eng Tel & Tel 5/2 A-  1952 J D

let g 4 Me series B 1961 M N
New On Pub Sera let 5a A.1952 A 0

First & ref 5e seriee B._ 1955 J D
N Y Dock 50-year let g 4s._1951 F A

Serial 5% notes 1938 A 0
NY Edison 1st & ref 634s A_1941 A 0

let lien & ref be series B.. 1944 A 0
1st ha & ref 58 ser C _1931 A 0

NYOaaEILtH&PowgSsl948J D
Purchase money gold 46_ _1949 F A

NYLE&WCoal&RR 514e '42 MN
N Y LE& W Dock &Imp 56'43J 3
NYRyelstltE&ref4s__..1942J J

Certificates of deposit ______ -
30-year ad) Inc 58 ____Jan 1942 A 0

Certificates of deposit 
N Y Rye Corp Inc 68_ __Jan 1968

Prior lien Os aeries A 1966
NY & Ricbm Gas let 65 A 1951
NY State Rye let eons 4 Me_1962

Certificates of dement 
50-yr let cone 6 Me ser B__1962
Certificates of deposit 

N Y Steam let 25-yr Os see A 1947
let mortgage 511 1951
let M 512 1956

N Y Telep 1st .9 gen e • 430_1939
NY Trap Rock let 6s 19411
Nies Lock & () Pow let 541A_1961
Niagara Share deb 5145 1950
NorddeutacheLloyd 20-yr Of6547
Nor Amer Cem deb 634! A 194(
North Amer Co deb be 1961
No Am Edison deb baser A 1957
Deb 514e ser B_Aug 15 1963
Deb 56 series C__Nov 15 1969

Nor Ohio Tree & Light 6e_  1947
Nor States Pow 25-yr Sc A  1941

let & ref S-yr (36 set 13.....104l
North W T lstfd g 4 Ma gtd_1934
Norweg Hydro-El Nit 514a_ _1957
Ohio Public Service 734s A  1946

let & ref is series B 1947
Old Ben Coal let 13a 1944
Ontario Power N F let 58_1943
Ontario Power Serv let /340_1956
Ontario Transmission let 55_1945
Oslo (las & El Wke exti Is.. 1563
Otis Steel let 191 Os ser A _ _ _1941

Pacific Gas& El gen & ref 58_1943
Pao Pub Bery 5% notes 1936
Pacific Tel & Tel let 58 1937
Ref mtge Se series A 1952

Pan-Am PetCo(o1Cal)conv 65 '40
Certificates of deposit 

Paramount-Wway let 5148_1951
Paramount-Fam'e-Lasky 69_1947
Paramount Publlx Corp 6144 1950
Park-Len let leasehold 630_1953

Certificates of deposit 
Parmelee Trans deb 65 1944
Pat & Passaic GA El cons 581941)
Patbe Each deb 7e with wart 1937
Penn-Dixie Cement lat fle A _1941
Pennsylvania P & List 4 34e_198I
Peon Gas L & C let cons (le_ _1943

Refunding gold 5a 1947
Registered 

Mlle Co sec 55 series A 1967
Mita Elec Co lat & ref 4348_1967

let & ref 4s 1971
Phila& Reading CA I ref 58_1973
Cony deb fle 1949

Phillips Petrol deb 634e 1939
Pillsbury F1'r Mille 20-yr 6a_1943
Pirelli Co (Italy) cony 7e......1952

Pocab Con Collieries let a I be '57
Port Arthur Can & Dk 68 A_1953

lat M (4 eerles 13 1953
Port Oen Elea let 4148 ser C.1960
Portland Gen Elea let 58 1935
Porto Rican Am Tob cony fle 1942
Postal Teleg & Cable roll 54.1953
Pressed Steel Car cony g ISs1933
Pub Bery El & Gist & ref 434e '67

let & ref 4145 1970
let & ref 4e 1971

Punta Alegre Sugar deb 7a 1937
Pure 011 e 15A % noted 1937
St 54% 00163 1940

Purity Bakeriee a 1 deb 5e 1948

Boa Ark
85 Sale
8234 Sale
8338 Sale
66 67

8312 87

84 V1-2
73 7512
724 _

721/4 9112
76 Sale
4014 5014
75 78
9613 100

86

Low
80
7813
78
60

'figs
8512
83
8338
65

!Vs
70
39
93
15

77 July'32
8312 8514 10
8234 834 7
6738 July'32 --
6314 July'32 --_-
60 Fet.i.32
9312 May'31I----
71 76 I 78
4014 Mar'32
75 75 10
9612 9612 1
994 Nov'31

46 Sale 45 47 19
54 80 54 July'32 --_
89 Sale 8712 8912 277
1614 20 17 July'32 ----
79 Sale 77 79 256
9914 ____ 99 Aug'32
80 Sale 7712 8014 80.
71 73 6934 73 21
10412 Sale 104 105 22
1184 Sale 97
6912 Sale 63 

9838 64'

9 3870% Sale 6412 77938 
60 69 5634 61 10
42 Sale 3914 4211 27
11014 Sale 11014 11118 33
10378 3o-418 10314 10414 371
10414 Sale 111234 10414 54
10914 Sale 10514 1061/4 4
904 -_ 9512 96 11'

1d( 80 June'32
____ 101 100 June'31

glife- 1%14 '194'2'3181 -15
38 Sale 38 38 1
92 92
2 -612 513 July9'232
2 512 5 July'32 -
4 Sale 4 4 5
2 6 54 Aug'32

103 Sale 10234 104 32
9434 Sale 9434 9618 32
94 Sate 93 947 184
10118 Sale 10012 1013t 100
4834 48% 60 51 7
9418 95 9312 95 2
66 Sale 61 6611 49
37 Sale 3434 37 2
3612 Sale 30 37 4
8112 Sale 80 83 69
8114 Sale 79 8112 40
8512 Sale 82 86 38
80 Sate 7812 80 26
96 984 96 98 19
9918 Sale 9634 9914 33
103 104 10218 103 32
82 91 91 May'32 _
5512 58 57% 062 23
974 Sale 96 971  12
95 99% 924 05 5
16 Sale 1312 16 9

95'4 
953

4 584 55794 122625612 Sale 00
9134 9512 Aug'32 _
6634 -67 6634 11634 1
3313 Sale 26 35 33

10234 Sale
9538 Sale
10312 Sale
102 Sale
2838 Sale
26 29
53 Sale
33% Sale
29 Sale
1312 Sale

12
10 17

ma 6 9912

MN 58 Sale
40 45

A 0 8818 Sale

A 0 10412 107
M 5 95 Sale

AO
Apr
J
MN
MN
MN
MN

MN
MN
MN
MN
3D
AO
N

MN
M S
FA
MS
P A
MN
M
AO
AO
• J
M N
AO
FA
P A
FA
3,
MN
M
M

'3
MS
.1 3
MN
JO

J J
JO
FA
I J

MN
FA
• J
MS
▪ D
AO
MN

33
FA
FA
M

.1

A
A
0

P A
MS
.1 .1

Radlo-Kelth-OrPheum part paid
etfa for deb as & corn ortk.._1937 31 N

Remington Arms let a f 6s_ _1937 M N

Rem Rand deb 5345 with war '47 PA N

Repub & 10-80-yr fla a _1940 A 0

Ref & ken 5340 settee A _1953 J J

Revere Cop & Brass 68.July 1948 M
Rhelnelbe Union e I 76 1948 J J

Rhine-Ruhr Water series 68_1953 .1 .1
Rhine-Waste/villa El Pr 7a._1950 94 N

Direct mtge fle 1952 M N

Cons M 60 o F A

Con M Os of 1930 with war 1955 A 0

Richfield 011 of Calif Os 1944 M N

rertificatra of lepoelt M N

Rims Steel let a f 721 1955 F A

8258 Sale
10012 Sale
91 Sale
61 Sale
45 Sale
75 Sale
9712 Sale
9513 Sale

60 713
5612 65
524 75
59 Sale
92 Sale
28 Sale
3014 Sale
42 Sale
99 Sale
08 Sale
9038 Sale
1 4

82 Sale
7713 Sale
71 Sale

10034 10234 51
9434 95% 9
10312 104 18
10134 102 9
2712 30 15
27 2818 7
4912 55 40
30 35 83
25 3212 139
1312 1312 1
11 May'32 --
412 13 33
00 July'32 --__
5534 59 59
39 45 . 17
874 8834 144
04 July'32 ____
93 954 12
96 Ape32
801285 i 77
9934 10012 27
8834 91 81
6018 62% 7
4212 4912 198
69 7634 242
97 9812 13
9513 9513 1

80 Mar'32
5312 July'32
5012 51
5112 6078
90 9212
2114 2814
2612 31

042 042
9838 9914
98 9834
00% 9114
4% Jan'32
7312 82
7234 7812
68 71

6634 Sale 55
7534 Sale 73
5012 Sale 4812
70 Sale 60
4912 Sale 45
54 5412 49
3812 Sale 3812
30 Sale 02814
5012 Sale 4834
42 Sale 42
42 Sale 4158
4158 Sale 4114
264 Sale 2312
2512 2612 2012
26 38 37

70
76
52
70
4912
54
40%
30
5214
4314
4314
4314
2714
27
38

-

3
157
32
41
541
7
79
60
78

46
94
24

29
29
104
52
30
4
51
24
63
60
59
105
24
13
8

Low High
7241 9413
72 95
60 9512
54 8234

68
67
7514
67%
63,4
60

61
4014
68
0012

82%
86
8412
6838
6314
60

4014
9512
100

3014 50
54 60
7112 9512
8 22
60 80
95 100
77 9534
53% 8114
97% 10.5
91 99
4012 82
4514 80%
45 61
30 43
106% 11118
971e:1047e
100 10414
100% 107
87% 9678
80 80

-4-3-si
----

----

41 212
28 50
8514 95
88 512
I 512
2 734
2 514
09% 106
9014 98
88 94%
95% 10214
38 70
8618 97
39 7012
1658 37
1112 37
53 88
65 91
60 94
57 89
9034 101
89 9914
100 105%
80 9712
4118 65
73 100%
71 10414
6 20
83 96
21 84
80 9512
5014 71,4
15 50

9414 10234
78 95%
497 101
961/4 10238
712 a35
4 2818
34 82
13 80%
1018 55
10 28
11 11
2 '1312
0914 100
49 80,2
24 45
73 89%
100 1071/4
86 9712
96 96
68 90
924 10012
83 924
52 69
29 63
45 7634
90 101
78 9512

80 89
4978 80
5012 53
38 6578
8378 981/4
1438 4212
14 39
40 79%
9114 100
91 9834
83 93
478 478

601: 82
5912 7812
61 79

50 10412
40 85%
2814 5414
45 83
29 81
44 58
1418 41
12 3138
28 8812
21 65
18% 44
18% 44
534 31
5 27
26 39

BONDS ..., Price
N. Y. STOCK EXCHANGE :2 r. Friday

Week Ended Aug. 12. 4::: Aug. 12.
----

RochO&E1 gen mtge514sserC '48 M
(len mtge 494s series D_ _ _1977 NI

Roch Fitts C&1pm 5s__1948 M N
Royal Dutch 4s with warr_1945 A 0
Ruhr Chemical s f 65 1948 A 0

St Joseph Lead deb 514e____1941
St Jos RY Lt lit & Pr 1st 58_1937
St L Rocky Mt & P 5e Bled- 1955
St Paul City Cable cons be_ _1937
Guaranteed Is 1037

San Antonio Pub San, let Os 1932
Schulco Co guar 834s 1945
Guar St 834e series B1946

Sharon Steel Hoop a f 534s1948
Shell lane Lines f deb be__ _1952
@bell Union Oil s f deb Ss_  1947
Deb Is with warrants_ _1949

Stdnyetau El Pow let 6 Ma_ _1952
Shubert Theatre (is_June 15 1942

Siemens & Haleke a f 7e____1935
Debenture ti f Ohs 1961

Sierra & San Fran Power 6e_1949
Sllesia Elea Corp a f 634s-1946
Slieelan-Am Corp coil tr 7e 1941
Sinclair Cone 011 15-yr 7e 1937

let lien 8145 aeries B 1938
Sinclair Crude 011544a see A.1938
Sinclair Pipe Ltne a f 5s 1942
Skelly 011 deb 514e 1939,M f
Smith (A 0) Corp let 0 Ma-1933 N 7'
Solvay Am Invest Is 1942 M
South Bell Tel & Tel let s f '41
S'weet Bell Tel lat et ref 58_1954
Southern Colo Power Os A_ _1947
Stand 011 of NJ deb be Dee 15 '46 F A
Stand 011 of N Y deb 4 Me_ _1951 3 0
Stevens Hotel let ()ensiles A 19453
Sugar Estates (Oriente) 75..1942 M

Certificates of depoell  M
Syracuse Ltg. Co. 1st g 5 n__ _ /11181 3 r

MN
MN
J J
J J
J J
J
J
AO
FA
MN
MN
A0
J O
3D

Tenn Coal Iron & RR gem-Se 196'
Tenn Copp & Chem deb Ott 13 194.
Tenn Else Power let 65 194
Texas Corp cony deb 5e_  I94
'Tided Ave By let ref 4e 196.

Ad) Inc Se tax-ex N Y Jan 196.
Third Ave RR lot g 58 193'
Tobacco Prods (NJ)1314a.__202:
Tobo Electric Power let 7a...195/
Tokyo Bloc Light Co. LOS-

1st 65 dollar series 195:
Trenton G At El 1st g 5a_ _ _ _1941
Truax-Traer Coal cony 6 SO 194:.
Trumbull Steel lets f 68 194.
Twenty-third St By ref 5a_ _1981
Tyrol Hydro-Eleo Pow 714e 195:
Guar sec a f 7s 1951

1711gawa Elea Power s f 714_194/
Union Else Lt A Fr (M0) 58 193'
Ref & ext 55 193:

Ur) E L & P (111) let g 514s A 195-
Union Eley fly (Chic) 5s_ _ _194s
Union Oil 341-yr tie A __May 1941

let lien e f Is set C__ _Feb 193/
Deb Be with wan Apr 1941

Putted Biscuit of Am deb 65 194:
17nited Drug 25-year 5a__195:
United Rye St L let g 48_ _  193-
U S Rubber let dr ref beget A 194'
United SS Co 15-year Os_ _  193;
Du Steel Works Corp 614a A 195
Sec s f 6 148 serlee C 195
Sinking fund deb 6148 serA194;

United Steel Wks of Burbach-
Esch-Dudelange et 7s__ _ _1951

Unlyereal Pipe & Red deb Os 1931
Unterelbe Power & Light 6a_195:,
Utah Lt & Tree let & ref 68_194,
Utah Power & Light let 5/1_194.,
Utica Elee LA P let 5 f g 55_1951
Utica Gas & Else ref & ext be 105;
U III Power & light 534s 1947
Deb Sc with warrant5 1954

Without warrants 

Vanadium Corp of Am cony.fis '41
Vertlentee Sugar let ref 7s_ _1941

Certificates of deposit 
Victor Fuel let at lie 1957
Va Elea A Pow cony 5 Ms_  1942
Va Iron Coal & Coke let g 55 1941,
Va RI h row let & ref 5s. _1934

Walworth deb 814s with warr 1935
Without warrants 

1st sinking fund 6s aeries A 1945
Warner Bros Pict deb fle _ _1939
Warner Co let Os with w8rr_1949
Without warrants 

Warner-Quinlan Co deb Oa_ _1939
Warner Sugar Refin let 75_ _1941
Warner Sugar Corp 154 is. -1939
Stamped July 1931 coon 011 '39

Warren Bros Co deb Os 1941
Wash Water Power at en _ _ _ 1039
Westchester Ltg be stPd god 1950
West Penn Power ser A 541_ _1946

let be mice E 1963
let see be aeries G 1956

Western Electric deb 15a 1944
Western Union coil trust 5a_1938
Funding & real set g 4148_195
15-year 614 19314
25-year gold 50 1031
30-year be 1960

Weetriballa 17n El Power 68_1953

Wheeling Steel Corp let 53.4s 1948
1st & ref 414a aerlea B_ _1953

White Eagle 011& Ref del'S 345'37
With stock purch warrants__ - -

White Hew Mach as with wart '36
Without warrants 
Panic 5 f deb 6s 

11993450WIckwire Spencer St'I let 7e
CU lisp Chaae Nat Bank__ _

Ts (Nov 1927 coup on) Jan 1935
Ctf (lep Chase Nat Bank_ __

WIllys-Overland a 1 6 s _ _ _ _1933
Wilson & Co let 25-yr s 1151_1941

.1
MS
P A
F A
FA
Ml

J
AC

F A
3 .1

J
• f
/
90
1 J
• (
1 I
\l P.
• 1

I)
W e
sI
se le

01
• A

I.
1
9

1
1

A

A
A

A to
3D

J. .1'
MB
M
J J

0
0

0
0

0

8
8

J 1)
AO
J J
MN
J A
• 1)
M
33

J J
AG

MS
J J
• J
MN

.▪ 1

31 
MN

MS
AO

Youngstown Sheet A Tube 513 '78 J
lint mtan • f 5a ser B 1970A 0

did Ask
99 Sale
90 Sale

8434 Sale
3512 Sale

8312 85
77 80
33 38
50 92
50 69
85 Sale
2634 34
50 62
354 Sale
8318 Sale
83 Sale
8314 Sale
43 Sale
2,2 3

Weers
Range Or
Lain Bak.
-----
Low High
98 10312
85 95
85 Dec'30
82 85
354 3614

8234 84
75 July'32
35 Aug'32
50 July'32
50 June'32
78 85
27 27
70 Aug'32
35 37
8318 8414
82 83%
82 8314
43 43
212 212

6714 Sale 64 6814
5414 5434 5312 5534
9214 9934 91 91
36 Sale 3534 38
38. Sale 36 39
9612 Salo 94 98
92 Sale 894 9312
102 Sale 10134 10212
9838, Sale I 9738 99
7212. Sale 664 7212
100% Sale 100 10038
8512 88 I 85 8514
103% Sale 1021/4 104
10338 Sale 1024 103%
77 84 74% 78
10212 Sale 102 10238
9413 Sale 9034 9413
1434 16 16 1514 17
214 4 27 Aug'32
114 9

10318

0012 101
59 Sale
9612 Sale
8934 Sale
48 Sale
29 Sale
90 Sale
9212 Sale
524 Sale

414 Sale

21 Sale
60 Sale

38 Sale

5334 Sale
100 IOU%
10138 Sale
101 Sale
17 2214
9812 Sale
9434 97
81 Sale
9614 98
8112 Sale
2812 29
46 Sale

30% Sale
2912 Sale
2912 Sale

90 _

56 3814
6713 76
8012 Sale

10512
1021-2 105
35 Sale
31 Sale

4812

4812 Sale
34 15

_
8 1012
96 Sale
4038 65
10012 Sale

15 2038
5 ____
20 Sale
24 Sale
35 50
____ 5012
22 Sale
10418 10612
2 7%
3 5
4712 Sale
10018 --
10312 1-05
103 Sale
10134 Sale
102 Sale
96 Sale
76 Salo
70 Sale
90 Sale
69 Sale
6914 Sale
2912 Sale

GO Sale
55 Sale

10212 Sale
1714 254
1714 21
20 Sale

212 5
2 7
6818 69
8218 Sale

1
65 Sale
9513 Sale

12 june'32
10218 Aug'32

'101
50
9512

' 88124611

2514
8812
9212
5118

101
60
9612
90%
4834
3013
90
9312
5218

38 41%
10014, July'32
20 a22
4014 60
10 Feb.32
3712 38
36% 4()

5334 611/4
100 r10038
10012 101%
100 10112
21 21.
98 102
95 95,
79 81.
9734 09
8014 83
2 July'32
3934 47
72 Aug'32
2978 32
2912 31%
2912 3178

8914 a90
20 Dec'31
36 36
6912 74
7412 8012
97 Jan'32
100 July'32
28 37
2412 34

p,14
No.
31
39

95
3

14

3
1

9
154
216
173
3
1

22
17
1
18
10
175
130
111
42
38
16
3
36
25
5

639
154
29

1
22
67
317
70

527'
10

255
16

79

9
17

6
6

14
3
74
26
3
12
6
30
7

189

-115

-1(55
67
104

11

21
63

165'
432

42 4912 303
212 July'32  _
17 July'32 ___ _
10 Apr'32
9112 96 I 9
40 40 I 1
9912 10012 23

14 15 I 9
1413 1412 I
20 22 1 13
2213 27 1 95
35 Aug'32 __ _ _
6134 June'32
21 

23 1 11103 104 6
74 May'32 .._ _
6 Feb'32  _
4012 4712

1
100 100341 12
10412 105 6
103 103 11
10078 10134 26
10034 10214• 44
94 96 1 117
6912 83 38
6175 7012 109
7412 00 I 323
6214 73341 114
6238 70 121
a2812 317 78

60
53

10214
1714
19

60
55

10212
1714
19

19 20
312 Feb'32
118 June'32
212 June'32
138 July'32

65 July'32
81 8218

2
8

20
1
4
15

29

64 6612 30
6314 6612 53

Range
Mace
Jan. 1.

Low Filo*
90 1031-
75 95

_
65 85
17 3614

68 91
70 85
35 42
60 50
40 63
70 93
26 5012
48 82
23 44
5672 5414
47 83,4
47 8314
32 59'14
114 r414

42 78
27 5914
80 9518
10 38
20 41%
72% 98
68 93,2
9154 10212
8918 99
43 7212
87 10112
66 89
9734 104
9612 103%
65 9312
9854r10278
82 9412
10 28

12 8
38
95 103

93 10112
39 83
85% 102
7112 0038
33 6012
1812 3934
84 91
751/4 9512
394 08

26 62
99 10014
8 26
38 65
10 10
25 5212
22 51

4238 71
9912 10112
99 102
9814 10112
21 48
024 102

.990 9812
88 81
8578 9912
62% 93
22 40
'2'3 59,2
72 84%
13% 3212
1478 32,4
1012 3238

63 02%

22'p 40
554 80
60 9112
97 97
9812 10314
124 49
10 47%

30 75
1 10
114 134
10 14
89 96
40 691/4
96,8 106,2

10 22
1012 22
1014 23
914 40
39 66
611 664

a 14 32
9712 104
712 712
6 13
21 50
95% 10112
100 10614
WO. 103
9412 103
96 10214
89 10212
50 8614
49 80
50 97
36 75
35 7'3,8
11% 32

40 77
30 65

9612 10258
811 1714
714 20
818 20
812 312
1 18 118
24 212
34

6118
6414

312
92
85%

44 72
45 72

r cash sate n Deferred delivery. d Union 01.1 5a series 0 1935 sold Jan. 5. 81.11481 al 73 "deferred delivery
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Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Aug. 6 to Aug. 12, 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.

Railroad-
Boston & Albany 100
Boston Elevated 100
Boston & Maine-

1st pref CIA Mod 
lot pref cl B stpd_ _100
lot pref cl C stpd_ _100
Prior pref stpd 

Boston & Providence. l00
Eastern Mass St RY-
Adjustment 100
1st preferred 

Maine Central 
N Y N 11 & Hartford_2100
Old Colony 100
Pennsylvania RR 50
Vermont & Mass 100

Miscellaneous-
Amer Continental Corp__ _
Amer Pneumatic 1st pf- - - -
2d preferred 

Amer Tel & Tel 100
Amoskeag Mfg Co 
Bigelow Sanford Carpet.- •
Boston Personal Prop 
Brown Co pref 
Continental Securities_ _ _
East Gas & Fuel Assn-
Common •
44% prior pref 100
6% cum Prof 100

Eastern S S Lines con:tine.
Preferred  
lot preferred 

Edison Elm Blum 100
Employers Group Assn-__
General Capital Corp 
Gilchrist Corp 
Gillette Safety Razor..-.•
Greenfield Tap & Die Corn
Hathways Bakeries Cl A_  
Preferred 

IlYgrade-Sylvanla corn...
Internet Ilydro Elec Co.

Jenkins Television 
Libby McNiel & Libby. _ _ _
Loew's Theatres 25
Mass Utilities Aaso0 V t 0_•
Mergenthaler Linotype 100
National Service Co 

91
73

15

30
125

15%

-- 11-%

108%

14

1

60
54
655

162%
54

50c
------

1 34

New England Equity
New Eng Pub Serv corn _
New Eng Tel & Tel- _ _-1OO
Pacific Mills 100
Reece Folding Machine 100
Shawmut Assn tr ctfs___ _ •
Stone dr Webster •
Swift & Co new
Torrington Co •
Union Twist Drill 

•

99

7

12%
31

United Founders corn_ ___*
U S Electric Power Corp_
U S Shoe Mach Corp__ _25
Preferred  25

Utilities Equities Corp pf_ _
Venezuela Holding Corp_ _
Venezuela Mexican 011.100
Warren Bros Co new... .._ •

Convertible preferred_

Mining-
Copper Range 25
Island Creek Coal 1
Isle Royale Copper 25
La Salle 
Mohawk Mining 25
Nevada Consol Copper -
North Butte 
Old Dominion Co 25
Pond Creek Pocahontas_ _
Quincy Mining 
Utah Apex Mining 5
Utah Metal & Tunnel-. -.1

Bonds-
Amoskeag Mfg Co "6_1948
Chicago Junction 48..1040
Ls 1940

East Mass St Ry 448 1948
Series B 5s 1948

Hood Rubber 7(4 
James River Bridge 
Miss River Pow Co 5s.1951

14

35

36
75c

235

65c

155

45c

50
81

55

89 94
72 76

10 15
14 14
17 17
25 30
125 125

I% 1%
24 24
94 94
1235 19%
70 70
12% 17%
7455 74%

11
3

102
335
11
8
5
1

3
1135
3

11654

15
84
6
1

6 7
60 6334
514 55
6 7
274 2755
81 81
159 168
4% 554
1455 18
3 3
1634 2034
2 2%
16 16
40 40
13 13
64 755

45e 50c
235 2%
74 74
135 2

21 25
75c 75e
10 10
2% 254
86 99
7% 84
50c 50c
6% 74
8% 1254
11% 13
2955 31%
11 12
134 1I
1 1%
324 36
2955 30
34 36
500 75c
25c 25e
455 7
9 9

254
14% 144
155 14

45e 500
10 11
534 555
30e 65c
80c 800
454 5
1 1')

55c 55e
35e 60e

4955
81
81
20
2151
55
17
95

50
81
86%
22
214
55
17
95

111
726

41
20
10

336
8

50
5

205
3,441

8
3,188

5

535
30
5

17,261
745
216
190
80
16

691
169
546

1,791
275
26

621
1,569
600
20

3,449
50
10
5
25
565

100
25
110

1,640
142
200
6
50

1,415
1.165
400

1,085
3,817
883
805
90

1,339
50

3,159
185
30
300
400

2,965
10

733
10

200
200
230
50

5,180
100
400

2,544
50

12.856

$5,001
7,000
2,000
6.000
1.000
1,000

20,000
1.000

5055 July
It) June

3 July
5 June
3 June
12 June
100 July

90c Mar
14 July
955 July
6 June
45 June
6% June
63 July

1 Apr
4 May
135 June
704 July
155 May
6 June
555 July
2 June
55 Apr

2% may
35 June
28 June
5 May
18 June
79 July
119 June
3 June
10 June
3 Apr
104 Jan
2 Jan
16 Aug
40 Atrr
10 June
2% June

20e June
34 July
7 June
14 June
194 July
30c May
10 Jun.
1 Apr

65% July
3 May
50c Aug
354 June
434 July
7 June
22 June
754 May
A July
% Apr

2255 June
234 June
33 May
10c Apr
20e Jr.:y
14 May
9 Aug

155 Apr
1034 May

54 July
30c Apr
9 may
3 Apr
150 June

34 Apr
4 June
4 May

40c Apr
20e June

40 June
75 Jun
81 Jun
1755 Jan
20 Jan
494 Jan
17 Aug
95 Au

130 Jan
76% Jan

26 Jan
24 Jan
32 Jan
62 Jan
135 Feb

134 Jan
6 Jan
10 Aug
3134 Jan
100 Jan
23% Jan
75 Aug

14
3

135%
5
22
12%
954
3

10
64
70
10
36%
854
205
11
2055
535
24%
24
16
81
2434
1035

155
334
8

53
1

18
9

116
11
135
735
154
20
32
13
234

4054
32
47%
75c

34

15

3;4
1534
2%
tOe
184
535
000
154
84
254

60c
(Cc

6534
85
95
31%
31%
55
17
95

Feb
Feb
Aug
Feb
Aug
Mar
Feb
Jan
Feb

Feb
Jan
Jan
Feb
Jan
Jan
Mar
Jan
Mar
Jan
Mar
Jan
Aug
Mar
Jan
Mar

Jan
Feb
May
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Mar
Mar
Apr
Jan
Jan
Jan
Jan
Mar
Feb
Mar
Aug
July
Feb
Jan

Jan
Jan
Jan
Aug
Feb
Aug
Jan
Jan
Jan
Jan
Feb
Aug

Mar
Apr
Jan
Mar
Mar
Aug
Aug
Aug

• No par value.

Chicago Stock Exchange.-Record of transactions atChicago Stock Exchange, Aug. 6 to Aug. 12, both in-
clusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Range Since Jan. 1.Sale of Prices. Week.  

Stocks- Par. Price. Low. High. Shares. Low. High.

Abbott Laboratories corn. •
Acme Steel Co 25
Adams (J D) Mfg corn_ _•
Ainsworth Mfg corn 10
Allied Motor Ind corn_ _ ...•
Allied Products Corp A_._•
Amer Equities Co com.. •
Amer Pub Ken, Co pref 100
Art Metal Wks corn •
Assoc Tel URI common_ .•
$6 cony pref A •

Associates Invest Co *
Bastian-Blessing corn...
Bandit Aviation nom__ •
flora-Werner Corp Com 111
7% preferred 100

Brach & Sons corn •
Brown Fence & W-
Class B  • 

Bruce Co (E L) com____•
Bunt° Bros com 10
Butler Brothers ._ .20
Canal Constr cony pref._ •
Castle& Co (AM) corn.. 10

34

955

5

555

234

23% 27%
124 14
7 7
43.4 44
4 55
6
2 255
13 16
154 2
13.4 254
4 4
40 40
54 5%
7% 10%
8 114
68 85
555 5%

155
53.4
9%
24
1%
8

155
7%
935
35(
2
8

500
10
50

4,600
350

1,050
100
650

6.300
20
0
50

35,250
75,350

150
150

50
800
150

8,000
150
100

184 June
9 May
554 June
3 July
34 Feb
34 June
135 June
434 July
155 July
1 June
4 June
40 June
2 May
4% atas
334 't 1 ft%
504 May
44 July

1 July
2 June
7 May
1 Mav
15 Apr

7 July

31%
17%
12
6
54

5(1
24
12%
35
54
8

85

14
934
3%
2
10

Jon
Jan
Jan
Feb
Jan
Aug
Jan
Jan
Jan
Jan
Feb
Jan
Feb
Jan
M.r
Aug
Jan

Jan
Jan
Aug
Aug
Apr
Feb

Stocks (Continued)

Friday
Last
Sale
Price.

Cent Illinois Sec Co tom..
Convertible preferred- •

Central III P S pref._ •
Central Ind Pow pref_ _100
Cent Pub Serv cl A 
Cent S W URI corn new..•

Preferred •
Prior lien preferred_  •

Cherry Burrell cony_ _ •
Chicago Investors corn •
Chic N S& Milw pf In_ _100
Chicago Yellow Cab cap..*
Cities Service Co
Commonwealth Edison 100
Construe Mat'l $355 pf_ _ _•
Consumers Co corn 5
Coot'. CnIcamo oru
Com mob
Or•reer.e.

Continental Steel corn.. _•
.,,oro Corp  
Crane Co corn  25

Preferred 100
Curtis Lighting Inc corn ..°
Deep Rock Oil cony pref--*
Dexter Co (The) tom. -5
El Household URI Corp .10
Empire Gas & F 7% pf_100
FitzSimons&Co D&D com•
Foote Bros (0 & all Co -5
Great Lakes Aircraft "A".°
Great Lakes D & D •
Grigeby Grunow Co coom_•
Ball Printing Co com...10
Hormel & Co corn A_ •
Houdallle-Floratiev
Clam A 
Class B

Illinois Brick Co 25
Iron Fireman Mfg v t c_ _ _•
Kalamazoo Stove corn._ _ •
Katz Drug Co common .1
Kellogg Switchboard com10
Kentucky Utilir cum pf_50
Keystone St & Wire eon •
LaSalle Ext Unit( corn.. 10
Libby McNeill corn__ __ .10
Lincoln Printing corn._ _ _•
1.1ndsay Light corn..  In
I.Ion Oil Ref corn 
Lynch Corp. corn........*

Marshall Field corn •
McCord Rad & lAlfg A_ •
McGraw Electric corn.. _•
MeQuay-Norris Mfg 
McWilliams Dredging •
Manhatt-Dearborn com *
Merril & Mfrs See A corn...
Metrop Ind Co allot ars. •
Mickelberry's Food Prod 1
Middle 17 g.

$6 cony pref A 
Midland United common_.
Convertible pref A 

Midland ilililce Cu-
7% prior lien 100
6% preferred A 100

Miller & Hart cony pref_ *
Mo-Kan Pipe Line com___5
Monroe Chemical com_ _ _ •

Preferred •
Morgan Lithograph corn •
Muskegon M Spec cony A •
Nachman Springfilled com•
Nat'l Elec. Pow A corn. •
National Leather con. _ _10
Nat 'MU( I ta corn_ _1

nrotarrpd btL
National-Standard com._•
Nohntt-Sparks Ind coin.. •
North Am Gas A, Elec A. _*
No Amer Lt & Pr corn.. •
NOrt i•Tu•orp own 1-1
Ontario Mfg com  •

34

1%
334
22
30

534
74
255

154
18

3

7

23

34

9

655

6

18
34

254
3
2%

11%

634
354

3
1%

4

34

155

34
155
28%
14
1555

Parker Pen COM 10
Penn Gas & Elec A corn_ _*
Perfect Circle (The) Co..'
Pines Winterfront corn_ __5
Polymet Mfg corn 
Potter Co (The) corn 
Process Corp corn 
Pub Serv of NorIll-

Cnrnrnon
Common  ion
7% preferred 100

Quaker Oats Co-
Common 
Preferred 

Q-R-S De Vry Corp 
Railroad Shares con
Raytheon Mhz corn_ _ •
Reliance Int'l Corp A •
Reliance Mfg Co corn. _10

Preferred 100
Ryerson & Son Inc com___*
Sally Frocks Inc corn •
Sangamo Electric Co •
Seaboard Util Shares .•
Signode Steel Strap pfd .30
Southern Union Gas corn •
Southwest G & E 7% pf 100
Standard Dredge-
Common •
Convertible preferred _ _ •

Studebaker Mail Order A *
Super Maid Corp corn.. *
Swift International__ __ .15
Swift & Co 25
Telephone Bond & Sh pf 100
Thompson (J R) com_ .25
Union Carbide & Carbon.•
United Gas Corp corn _ •
U Gynsum 20

Preferred 100
S Radio & Telev Nun_ _•

Utah Radio Prod corn_ •
URI& Ind Corp coin •

Convertible Preferred- - •
Util Pow & Lt com n v__ *

Cla.ss A  •

•
100
•
•

4255
40

88

34
34

254

1%

155

14
224
1255

22

20%

10
3-4
24

Viking Pump Co corn •
Vortex Cup COm ------ --•

Clf49, A_  •
Wahl Co corn *
Walgreen Co corn •
Ward (Mont) & Co A. - - - *1

9

Weeks. Range
of Prices.

Low. High

% 1%
634 634
4854 52
19% 26
155 2%
255 34
16 2555
24 30
5 635
155 155
3 3
10 1135
3% 6
71 78
255 255
54 55

134 234
1655 20
64 74
355 3%
555 7

31 35
2 2
7 7
234 3
454 54
23 23
7% 8

•55
134 1

9 1134
14 2
5 6
1155 12

534 635
155 255
4 6
5 7
10 10
1735 19
2% 3%
1735 27
7% 855
31 31

134 234
3 34
234 255
335 335
11 1255

24
3%
214
5
3
255
10%
455
54

1
1
2

74
234
355
22%
554
3
255
104

35
3%
2
2

8 12
4 5
755 74
% 55

255 24
25 25
14 155
5 8
5% 535
34 135
55 35
55 155

2535 2855
13 14
1454 1755

55 154
754 755
14 14
554 555
3 3
655 655
17 19
254 335
55 3.1

134 135
3 3

37%
364
80

45
42%
85

86 88%
102 102
% 34
% 1
255 3
1 1
855 834
75 75
655 755

34
5% 555
34 155

5 5
1 2

51 52

31

I 1
134 2
55 55

154 14
1955 244
11% 13
25 25
12 1234
22 264
234 254
1955 23
9455 95
8 13
55

134 255
555 7
2 3
64 64
255 2%
8 955
18 19

35 55
11 13
4755

Sales
for
Week.
Shares.

1,550
100
230
110

3,850
6,350
340
310
100
350
10

450
50,050
11,250

100
50

Range Since Jan. 1.

24,950
2,050
1,400

17.600
450
30
250
50
50
450
100
450

1,050
500

3,750
33,850

900
450

200
850

3,950
200
100
800

2,900
140
250
200

7,800
400
880
100
850

4,600
400
150
350
250
400
50
150
350

62,850
1,250
3,100
150

210
70
50

1,550
160
100
400
130
100

1,850
100

1,700
400
200

3,800
250
50
50
110
50
100
250

1,200
1,900
100
250

4,640
1,150

30

1,650
10
100

1.350
200
220
15
1

Low.

57
100
5

3,300
6
600
20

50
200
40
5

38,35
25,000

1
500

29,600
5

12.900
31

22,45
75

2,600
3,600
30
5
100

1,400
350
20

5,200
2,21

runt
5 June

1 h ft1.0
1934 Aug
!i May
"4 May
4 May

June
5 July
% June
14 Apr
634 July
14 May

4455 June
1 June
54 Mar

55 June
7% June
135 June
2 June
254 June
15 June
2 June
7 Aug
2 Apr
235 May
23 Aug
7 Aug

Fri.34 
4 July
54 June
55 A or
5% July
11 May

1
4

555
10

55
14
3

34
3.4

154
1
10%

July
May
Jan
May
May
July
Apr
June
Apr
Mar
May
May
July
June
July

314 July
235 June
20% June

32 SlayJulr
155 May

1054 Julyup1
3 July
4

1 
34 
jAuugly

31 JulyApr 

6% May
14 JAuplyr

1834 May
35 June
334 May
334 

JunejjJ u 
Jun

y41 July
23 July
734 

3.4 .1.17 'Aunui II: :ter
434 Apr

455 May
3 June
435 June

13 
June 
a 1 My

2%34 

May
1 June

22 July
27 July
55 July

5054 June
95 June

11 Feb

705 June

535 JJununee
:454 JunejAupl yr

534 June

444 May
34 May

25 June

35 May
1 Apr
55 Aug
35 Aug
9735 1,15,1Ittya3

22% July
85( July
2154 Aug

54 June

85 June
1034 AJ iu an ye

2 3. i54 Jann, ye
5 Mar

54
231 May
254 Aug
554 June
14 June
% Aug

834 Apr
22 July

High.

1;4 Jan
15 Jan
1,9% Jan
50 Jan
355 Jan
655 Feh
44 Jan
55 Jan
10 Feb
234 Jan
3 May
13 Mar
6% Jan
12- Jan
64 Feb
34 Jan

255 Jan
21 Jan
714 Aug
,a Jan

13 Joll
64 Jan
5 Jan
7 Aug
5 Jan
13 Jan
451i Jan
16 Feb

35 Feb
2% Jan
13 , lar
2 Aug
11 34 Jan
15 Jan

0%Mar
4 Mar
6 Aug
7 Aug
1055 Feb
• Mar
335 Aug
48 Jan

55 Aug
1 Feb
4,5 Jan
14 Jan
10% Jan
33.4 Aug
1834 Feb

13 Jan
5 Mar
554 Jan
35 Feb
10% Jan
455 Jan
6 Jan
16 Jan
654 Mar
7 Jan
54 Jan
655 Jan
1534 Jan

50
40
1055
2
455
3255
155
10
5%
12

55
2
45
2055
1734
5%
24
214

54

27%

134
455

125
115
114

103
107%

34

134
934

8555
104
24
15
1%
8
255
69

1%
354

3
34

2535
16
95
1554
32
214
25
114
13
135
154
11%
3
10
4
1434
2314

13
73

Jan
Jan
Mar
Jan
Feb
Feb
Jan
Feb
Aug
Jan
Mar
Jan
Jan
Jan
Aug
Jan
Jan
Jan
Apr
Jan
Mar
Mar
Jan
Jan
Feb
Jan

Feb
Jan

Mar
Mar
Jan
Jan
Aug
Jan
Jan
Mar
Jan
Jan
Jan
Jan
Jan
Mar
Jan

Feb
Jan
Aug
Jan
ar

Mar
Jan
Mar
Jan
Aug
Mar
Feb
Aug
Jan
Aug
Feb
Aug
Jan
Feb
Jan
Jan
Jan,
Aug
Jon5354 56

Or
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Stocks (Concluded) Par

Friday
Last
Sale

Price.

Waukesha Motor com_ *
Wayne Pump corn 
Western Con 13111 Inc A_°
Wisconsin Bank She com.10
Zenith Radio common__ .•

Bonds-
Chic City Ry 56 ctfs _ .A927
Chicago Rys let 55. ___ 1927

Certificates of deposit__ .
Commonwealth Edison-

let mtge. 5 34s _ _ 1962
Instill VIII Inv 65 1940
Metr W Elev 48 1031.
Peoples (IL & Coke 6s 1957
Swift & Co 1st 5s 1944

1
3
134

48

9734
234

Week's Range
of Prices.

Low. High.

20 28%
3.4 %

1 1
2% 3%
1 1%

45 46

48 48

954 9734
2 334
16 16
98 98%
10044 100%

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

210
10

300
3,500
1,801

136,000

15,000

60,000
93,000
5.000
13,000
7,000

20 Apr
34 Aug
34 July
2 Apr
34 May

3334 June

35 Apr

95 Aug
34 May

10% July
98 Aug
92% June

34 Jan
4% Jan
6 Jan
4 Jan
134 Aug

49 Mar

50 Jan

97% Aug
38% Jan
37 Mar
9834 Aug
10034 Aug

• No par value. x Ex-dividend

Toronto Stock Exchange.-Record of transactions at
the Toronto Stock Exchange, Aug. 6 to Aug. 12, 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 Pow & Paper com'
6% preferred  103

Alberta Pacific Grain pf 100
Barcelona Par 50
Beatty Bros com 
Bell Telephone 100
Blue Ribbon 634% pref 60
Brantford Cordage 1st p125
Brazilian T L & Pow corn.*
B C Power A 
Building Products A •
Burt F N Co com 25
Canada Bread com •
Canada Cement corn. _ _•
Preferred •

Can Wire & Cable B •
Canadian Canners cora_ *
Cony preferred 

Can Car & Fdy pref 25
Can Dredg & Dock com_..•
Canadian Gen Bloc pref _50
Canadian Ind Alcohol A _ .•

134

36

9234
12

10%

15%
2834
2
5
38,4
9

• 5
1534
11%

2

Canadian Oil com •
Preferred 100

Canadian Pac Ry 25
Cockshutt Plow corn •
Consolidated Bakeries_ •
Consolidated Industries_ _•
Cons Mining & Smelting 25
Consumers Gas 100
Crow's Nest Pass Coal_1(10
Dominion Stores, com_.
Ford Co. of Canada A...'
General Steel Wares corn.*
Goodyear Tire & Rub pf 100
Great West Saddlery com _•
Gypsum, Lime & Alab___•
Hamilton Cottons pref _ _30
Hinde & Dauche Paper__ •
Hunts Limited A 

Intl Milling 1st pr
Int'l Nickel corn 
Int'l Utilities B •
Kelvinator of Can cora-.
Lake of Woods Mill'g corn •
Laura Secord Candy corn •
Loblaw Groceterias A_ _ _ _*
B •

Maple Leaf Mill'g pref- 100
Massey-Harris corn •

Monarch Ynitting pref_100
Moore Corp corn •
A 100

Orange Crush coin •

Page-Hersey Tubes corn...*
Photo Engravers & Elec. - •
Pressed Metals corn •

Russel Motor com 100
St Lawrence Corp  •
Steel Co of Canada corn_ _*

Preferred 25
Walkers, Hiram Corn •
Preferred •

West Can Flour Mills pf 100

100
•

14%
7

2
69
161

1734
9
114

34
4

834
2
234

1131
10%

4%

7%
75

53
13

Banks-
Commerce 100
Dominion 100
Imperial 100
Montreal 100
Nova Scotia 100
Royal 100
Toronto 100

Loan and Trust-
Canada Permanent_ _ _100
Huron & Erie 20% paid_ _ •
Toronto General Trusts 100

18

9%

162
150

200
261
163

134 134
3% 334
341% 36
10% 1034
534 5%
90 9334
12 12
18 18
1034 1134
23 23%
14 15%
2834 294
2 2
5 5%
3734 39
8 9
4 4

% 534 6
15% 1534
11% 13
51 52%
1% 234
1 1
11 12%
87 87
14 18
6% 734
534 6
1% 2
6534 72
161 165
15 15
17% 19
8% 10
1% 1%
90 90

34 34
4 434
6 6
2 2
634 634

90 91
834 9%
2 2

234
634 7
36 36
10% 11%
10 1035
15 15
4% 534
21) 23
6% 734
70 75

34 34
5234 5534
13 15
6% 634
45 48
55 55
18% 20
26 27%
434 8
9% 9%
55 55

160
145
150
199
247
155
165

162
150
153
200
261
165
165

145 145
17 17
147 147

560
15
65
30
5

703
30
79

30,234
45
45
355
80
340
30
225
50
344
15
110
50

1,210
50
275
25

16,802
2,715
385
70

4,218
65
30

1,936
7,40

25
12
100
731
150
10
10

31
35,856

50
5
50
60
923
425
5

5,697
45
395
124
26
335
260
25
20
8

628
4

13,74
3,18

7
4
10
19
16
43
4

3
100
5

34 July
2 June
15 Jan
1034 Aug
3% July
75 June
834 July
1734 Jan
7% May
15 34 June
10 July
17 May
14 July
234 July

20)4 June
5 Aug
1%, June
3% July
10% June
7 June
51 Aug

34 May
% May
7 June
84 July
834 May
3% June
3% July
1 June
25 June
142 Mar
8 May
13 June
534 June
% July

70 June
% July
2 June
6 Aug
1 May
6% Aug

90 Aug
4 June
2 Aug
234 Aug
5 Apr
30 July
9 June
8 June
8 July
234 May
20 Aug
4% June
62 Aug

34 Aug
35 June
9 June
5 July
3234 June
55 Aug
10% June
20 June
2% Apr
9 June
54 Aug

121
128
130
150
238
120
125

July
July
July
June
June
May
June

135 July
17 Aug

140 July

3% Mar
10 Mar
36 Aug
10% Aug
10% Apr
119 Feb
25 Jan
20 Mar
14% Mar
24 34 Mar
20 Mar
32 Jan
3 Apr
7 Mar
66 Jan
13 Mar
5% May
9 Apr
15% Mar
17 May
59 Mar
2;4 Aug
1 July
13 Mar
98 Feb
22% Mar
7% July
8 Jan
5 Jan
75 Mar
166 Jan
15 Aug
20 Mar
1634 Mar
2% Feb
93 34 Mar
% Jan
5 Feb
10 Jan
2 Aug
17% Mar

97 Mar
11 Jan
8)4 Mar
4 June
7 Aug
39 Apr
1134 Aug
1034 Aug
20% Jan
534 Aug
30 Jan
10 Jan
93 Jan

)4 Aug
66 Jan
1934 Mar
10 Mar
48 Aug
55 Aug
23% Mar
29 Jan
8 Aug
12 Feb
60 July

191
194
193
225
274
165
193

186
17

210

Jan
Jan
Feb
Jan
Jan
Aug
Feb

Jan
Aug
Feb

• No par value.

Toronto Curb.-Record of transactions at the Toronto
Curb, Aug. 6 to Aug. 12, 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. I.

Low. High.

Brewing Corp corn 
Preferred 

Canada Bud Brew corn_ _ .•
Canada Malting Co •
Canada Vinegars corn. _ •
Canadian Wineries  •
Can Wire Bound Boxes A_•
Cosgrave Export Brew-_ 10
Distillers Corp Seagrams_ •
Dominion Bridge 
Dorn Motors of Canada_10
Dorn Pow & Trans Stubs.*
Dorn Tar & Chemical corn*
Goodyear T & Rubb corn _ •
Humberstone Shoe corn. •
Imperial Tobacco ord..- _5
Montreal L H & P Cons_ _ •
National Breweries corn- .°
National Steel Car Corp- •
Power Corp of Can corn_ _*
'fluebec Power 

8%
12%
14

3
634
18
2,34

70

3334

10
9

1 1
134 1,4
7% 834
11% 12,4
13% 14
2 2%
5 5
3
53.4
18
2%
6
234
70
16
8
3334
1634
934
9
14

3
734
19
3
6
234
72
16
8
3434
1634
1034
10%
14

20
30
770

1,020
125
22
70
205

2,120
267
405
100
10
107
100
75

810
25
150
345
'26

34 June
1 July
634 Apr
934 July
9% May
1 May
434 July
2% July
334 Apr
9 June
134 July
4 Mar
24 Apr
38 June
15 July
6 June
21 June
14 July
6 July
6 June
14 Au-

1 Aug
334 Jan
9 Jan
14% Mar
16 Mar
2% Jan
734 Jan
334 Mar
7% Aug
19 Aug
5 Feb
7% Jan
334 Apr
82 Mar
2131 Jan
83.4 Jan
38 Jan
18% July
12 34 Mar
1034 Aug
14 .Aw'

Stocks' (Concluded) Par.

Friday
Last
Sale
Price,

Rogers Majestic •
Service Stations corn A. •

Preferred 100
Shawinigan Water & Pow.*
Stand Pay & Mat corn_ •
United Fuel Invest p1. .100
Waterloo Mfg A  •

2
4%

British American Oil 
Crown Dominion Oil Co- ..•
Imperial Oil Limited •
International Petroleum_ _•
McColl Frontenac Oil com*
North Star 011 corn 5
Supertest Petroleum ord. _*
Union Natural Gas Co. ..5

10
234
10%
12
10

17
434

Week's Range
of Prices.

Low. High.

2 2
4% 434
25 25
14 16%

134
8 8
2% 2%

10 1134
2% 235
1034 11%
11% 1245
10 1035
1% 1%
16 17%
4 4%

Sales
for

TVeek.
Shares.

Range Since Jan. 1.

Low. High.

10
310
15

450
106
25
375

5,525
95

18,533
4,654
295
75
660
160

134 June
3 July
24 Aug
734 May
134 May
3 July
1 July

834 June
2 July
734 June
9% June
7 Apr
1,4 Mar
9% June
1% June

4 Mar
7 Jan
46 Feb
33 Feb
3 Jan
15 Jan
3% Jan

11% Aug
3 Jan
11% Aug
12% Aug
1034 Aug
234 Jan

1836 Jan
5 July

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Aug. 6 to Aug. 12, both

inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low, High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low, High.

American Stores •  34 34 3434

tP
• 
1
7
.
.
O
.
.
o
 

.-
. 

-
-
-
 

- 
8
 o
b
b
 

.
8
.
.
8
8
 

-.
—
.
1
,-.
.—

 
—
.
 

0
.
.
.
.
.
.
 
.
.
.
.
.
 --
,.

--.
1
.
.
 .
 .
 
.
.
 t
o'
0 
0
t
0
 

0
0
-
4
0
0
.
.
l
0
w
n
,
0
0
0
0
w
0
0
0
.
.
0
0
o
0
0
o
m
o
w
o
o
 

o
 
0
0
0
0
0
0
 
0
0
0
0
0
0
0
0
0
0
0
0
0
m
0
0
0
0
0
0
0
0
0
0
w
0
0
0
0
0
n
l
0
0
0
0
0
0
0
0
0
  

20 June 3634 Feb

Bankers Sec Corp pref 834 834 7 Apr 10 34 Jan
__50  

Bell Tel Co of Pa pref_100 107 10634 108% 9634 May 113 Mar

Budd (E G) Mfg Co • 134 34 1% 35 Apr 23.4 Jan

Preferred 100  634 10 434 June 15 Jan
Budd 1,1 heel Co • 254 134 254 1 June 434 Jan
Cambria Iron 50 3234 3234 3234 3234 may 38 Feb

Camden Fire Insurance_50 1334 13% 14 8 July 1434 Jan

Consol Tract of N J..100  22 22 18 June 22 Feb

Electric Stor Battery_ 2474 2834 1234 June 3354 Feb_100 
Fire Association 10  7 734 % June 934 Jan

Horn & Hard (nine) com-•  85 85 74 June 150 Apr

Horn & Hard (NY) cony...* 23 23 24 15 June 24 Apr

Insurance Co of N A 30 30 3234 19 June 40 Apr
_ _ . _10

Lehlgh Coal & Nay • 934 9 1054 534 June 1436 Jan

Lehigh Valley 50  93.4 1234 534 June 17 34 Jan

Mitten Bank Sec Corp_ 34 % % % Aug 234 Jan_25
Preferred 25  1 134 % June 334 Jan

Pennroad Corp v t c •  2 2% 1 June 334 Jan

Pennsylvania RR 50 1274 1734 034 June 2274 Jan

Penna Salt Mfg 50 2974 32 1934 June 36 Jan

Phila Elec of Pa $5 pref_ 953.4 9434 9534 86 June 98 34 Mar__*
Phila. Rice Power pref- 2934 28 2934 22'% June 3874 Feb-25
Phila Insulated Wire- •  2134 22 2134 Aug 28 Jan

PhilaRapid Transit_ 274 254 234 1% Apr 634 Jan
_ _ _50

7% preferred 50 534 534 6 434 June 18 Jan

Phila & Read Coal & Iron *  4 534 134 June 534 Feb

Phlladelplila Traction_ 2434 2234 2434 13 June 28 34 Jan
_ _50

Railroad Shares Corp. 4 31 % Apr 534 Jan...°  
Reading RR 50 3334 3334 1034 June 35 Feb

Scott Paper • 2434 2434 19 June 4234 Mar

Seaboard Utilities Corp-  34 1
x July 34 Jan

Shreve El Dorado P L..25  134 1% % Apr 3 Jan

Tacony-Palmyra Bridge- • 313.4 31 32 25 June 3534 Apt
-

Tonopah Mining 1 8. 34 1,,, may 34 Jan

Union Traction 50 1134 114 1234 734 July 1734 Jan
United Gas 'met com new • 1734 1634 1931 9% June 2174 July

Preferred new •  90 91 70 June 92% Mar

US Dairy Prod corn cl B.  2 2 134 June 7 Jan

Warner Co • 2% 234 4 134 June 5% Mal

Bonds-
Elea & Peoples tr ctfs 4s '45  22 2234 16 June 29 Fat

Phila E'ec (Pa) 1st s f 4s '66  92 92 8034 June 19 Feb

1st 43413 series 1967 Ng 99% 93 Feb 9974 July

1st & ref 4s 1971  9034 9034 84 June 104 Apr

lot 5s 1966  10434 105 100 Feb 105 Aug
Phila Elec Pow Co 534s '72  103 10334 98 June 104 AM
Warner Co let 68-
With warrants   40 40 40 July 40 July

• No par value.

Baltimore Stock Exchange.-Reeord of transactions .at
Baltimore Stock Exchange, Aug. 6 to Aug. 12, both in-
clusive, compiled from official sales lists:

Stocks- Par

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Arundel Corporation
Black & Decker corn
Ches & PotTel of Ball pf100
Comm Cred 634% 1st pf100
7% Preferred 

Consul Gas. E L & 
Pow_- - 

•
6% prof ser D 100
5% Preferred 100

Eastern Rolling Mill •
Emerson Bromo Seitz Awl
Fidelity & Gu Fire Corp_10
Fidelity eg Deposit 50
Finance Co of Am class A..
Finance Service pref 
Houston 011 pref 
Maryland Con Co 
Merch & Miners Trang11-,•
Monon NV Penn P S pref-25
Mt Vern W'dberrY Mina 111
New Amsterdam Cm Ins..
Northern Central 
Penna Water & Power_ - •
US Fidelity & Guar new. 10
Western Md Dairy Inc PI.*

Bonds-
Baltimore City-

City 43.4 sewer ser_ 1952
48 school 1937

Fin Cool Amer 34% 1934
United Ry & El 1st 63_1949

1st 4s 1949
Wash Bait & Annap-
MarYland Tr ctfs 58 

1934
4%

112

17
55

40

5
434
17

15%
60
45
544

13

19 1934
3% 4%,

111 112
65 65
17 18 34
5434 57
10334 10436
93 9334
2 2%
22 23
934 10
38% 40
4 4
4 434
4% 5
434 434
17 18
17 17
13 15
1414 15%
60 60
44 4634
535 634
62 02

102% 102%
99 99
91 91
1234 13%
124 13%

5%. 5%

2,039
664
24
10
31
468
70
30
85
27
78
598
30
68
356

3,090
45
30
39

1,061
33
180

5,432
7

$LOW
1,000

14,000
7,000

41,000

1,000

14
1

109)4
50
12%
39
103
9234
1

22
7
28%
3
4
2
234
17
13
12
12
45
34
234
60

July
Mar
July
May
July
June
June
June
May
Aug
June
May
Apr
July
June
June
Aug
July
July
Apr
June
June
May
June

102 34 Aug
98 Apr
91 Aug
1234 Aug
10 June

5 Mar

26%
44

116%
68
1834
68%
111%
100
454
29%
15
85%
734

5
8%
21
20
15
2134
7834
53%

34
90

Mar
Jan
Feb
Jan
Aug
Mar
Jan
Jan
Feb
Feb
Jan
Jan
Mar
Mar
Aug
Jan
Feb
Mar
Aug
Jan
Feb
Jan
July
Jan

102% Aug
99 Aug
91 Aug
30 Jan
18% May

5% Aug

• No par value.

Pittsburgh Stock Exchange.-Record of transactions-
!it Pittsburgh Stock Exchange, Aug. 6 to Aug. 12, both

inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Armstrong Cork Co 
BlaW-Knox Co 
Carnegie Metals Co _ ..I0
Clark (I) T., candy Co -

734 534 8
734 10

30o 40e
534 6

1,800
2,465
500
295

3 June
3% June

300 Aug
534 Apr

10 Jan
10 Aug
2 Jan
544 Ma
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Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Briggs-Stratton 
Carnation Co 

•
•

6%
12

744
12

100
25

Firemens Insurance
Harnischfeger 

5  
•

7
5

7
5

10)
50

Heels Mining 
Line Material 

25c
•

3% 344
4

3%
4

400
304

Old Line Life Insur 10  12 88
Outboard Motors A •  1% 1% 65

45 34 100
Waukesha Motor 25 21 26 60
Wis Bankshares 10 3 2% 344 1,470
Win Investment A • 1% 1% 1% 650

• !i % 100

• No par value.

Stocks (Concluded) Par.

Columbia Gas & Elec--- •
Devonian 011 10
Harbison Walker Ref- •
Independent Brewing__ _50
Jones & Laugh Steel pt. 100
Koppers Gas & Coke p1100
Lone Star Gas •
Mesta Machine 5
National Fireproofing-- - •
Phoenix Oil corn 25c
Pittsburgh Brewing_ .50

Preferred 50
Pittsburgh Coal 100

Preferred 50
Pittsburgh Forging 
Pittsburgh Plate Glass- .25
Pitts Screw dr Bolt Corp..*
Pittsburgh Steel Foundry.•
Plymouth Oil Co 5

Ruud Manufacturing- - - •
San Toy Mining 1
Shamrock 011 & Gas •
United Engine & Fdry *
Vanadium Alloy Steel- _ _ •
Westinghouse Air Brake_ _*
Westingh Elec & Mfg- - -5

Unlisted—
Copperweld Steel Co •
General Motors Corp_ __10
Gulf 011 Corp 25
Lone Star Gas pref. ....100
Pennsylvania RR 50
Pennroad Corp v t C 1
Standard 011 (N J) 25
United States Steel__ _ _100
Western Pub Serv v t c- •

• No par.

Friday
bast
Sale
Price.

IVeck's Range
of Prxes.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. lligh.

1334 1144 15% 5,026 444 June 16 Mar
644 9 452 4 Mar 9 Aug

  1214 14 310 7 June 14 Jan
3 214 3 440 2 Jan 3% July
  50 50 10 37 July 80 Jan
  42% 45 380 30 June 61 Jan
7% 6% 8% 23,894 3% June 9% Jan

9 9% 743 6 May 1934 Mar
5 5 20 5 Aug 6 Aug

  Sc Sc 1,000 Sc Aug 7c Jan
6% 4% 634 555 334 Jan 6% Aug
10 844 10 270 6 Feb 10 Aug
  25 25 25 25 Aug 25 Aug
24 24 24 100 20% Feb 32 May

2 3 45 2 July 334 Jan
17 16% 1734 2,01 12% June 20 Mar
4 4 5% 1,84 2% June 5% Aug
  10 10 20 10 Aug 10 Aug

9 1044 2,08 6 Apr 10;4 Aug

7 7 100 7 Aug 9% Apr
1 1 2,00 1 Aug 1 Aug

144 75 I Mar Aug13.4 
  13 13% 3 12 May 23;4 Jan
14 14 14 10 12 Apr 14 Jan
16 13% 16% 2,30 944 Jan 16% Feb
35% 31% 37 2,02 16 Jan 37 Aug

644 6% 7 300 5 Mar 10 Feb
  13% 16% 2,342 7% July 16% Aug
  37 3944 700 24% Jun 39% Aug
  65 65 10 42 Jul 65 Aug
  12% 16% 1,576 6% Jun 16% Aug
2% 1,347 74 Jun 244 Aug
  34% 36% 809 2234 Jun 3644 Aug
  3544 4444 4.035 21% Jul 4444 Aug
5% 5% 7,763 244 June Aug

Cleveland Stock Exchange.—See page 1115.

Cincinnati Stock Exchange.—See page 1115.

Milwaukee Grain & Stock Exchange.—Following is
the record of transactions at the Milwaukee Grain St Stock
Exchange, Aug. 6to Aug. 12, both inclusive, compiled
from official sales lists:

Range Since Jan. 1.

Low. High.

744 Apr
9 July
4% July
3% July
2 July
3 May
10% July
1% July
44 July

18 June
2 June
1 June
% July

10% Jan
19 Jan
11% Jan
5 Mar
5 Jan
6 Mar
20 Mar
2% Jan
1 Jan
35 Jan
4 Jan
234 Jan
1 Jan

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange, Aug. 6 to Aug. 12, 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, I.

Low. High.

Miscellaneous Stocks—
Brown Shoe corn 

Preferred 100
Coca-Cola Bottling Co__ _1
Como Mills Co •
Elder Mfg A 100
Hamilton-Brown Shoe 25
hydraulic Pr lick pref.. 100
International Shoe corn.-•

l'referred 10
Johnson-S S Shoe •
Key Boger Equipt •
Mo Portland Cement_ _25
Nat Bearing Metals corn..
Nat Candy corn •
Rice-Rix Dry Gds corn...•
Scullin Steel pref 
Southw Bell Tel pref. __ _100
Wagner Electric corn 100

Street Railway Bonds.
United Railways 4s_ _ _1934

14

35

2634

6
644

10645

33 35
105 105
14 14
13 13
35 35
3 3
5 5%
2644 2844
101 101%
16 17
5% 534
7 9
6 8
6 6%
234 2%
2 2

106 107
7% 9

28 28

290
7
50
50
10

521
45
395
22
35
100
7

135
220
440
38
161
387

3.000

24 July
105 Aug
10 July
11 Aug
35 Aug
2 June
3% Apr
20% July
9944 July
1234 July
5 May
5 July
6 Aug
314 May
2 July
1% Aug

100 June
4% July

28 Aug

36%
129
20
16%
35
3
8
43%
105
17

15
12
9
4
3

115

Mar
Jan
Jan
Mar
Aug
Aug
Jan
Jan
Mar
Aug
Jan
Feb
Feb
Mar
Mar
Jan
Mar
Feb

40 Jan
• No par value

San Francisco Stock Exchange.—Record of transac-
tions at San Francisco Stock Exchange, Aug. 6 to Aug. 12,
both inclusive, compiled from official sales lists:

Stocks— Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Week.
Shares.

Range Since Jan. 1.

Low. High.

Alaska JunostM 
Anglo Calif Bank 
Assoc Ins 
Atlas Imp Diesel Eng A_
Bank of California 
Bond & Share Ltd 
Byron Jackson 

Calamba Sugar 
7% preferred 

California Cotton Mills_..
Calif-Oregon Pow 7% pref
California Packing 
Calif West Sts Life Ins.
Caterpillar 
Clorox Chemical 
Coast Cos G & E 6% 1st P
Cons Chem Indus A 
Crocker First Nat Bank_
Crown Zellerbach v t C. 
PreferredA 
Preferred B 

Eldorado 011 Works 

20%

2

94i

1034 -

14

1%

1044 11
2034 22
14 1,4
3% 4

140 150
24 2s/
1,4 134

9 9
12% 12%
144 2
70% 70%
034 11%
33 35
934 12
15 16
85% 8544
14 15

210 210
144 2%
18 1834
17% 19
11% 1144

200
56
400
420
51
100

1.466

30
65
80
20

8,402
147

20.780
570
15

675
10

10.048
707
510
100

8 June
16 July
1 Apr
144 June

99 May
1 June
34 June

6 June
834 May
1 Apr

65 June
434 June
30 July
4% May
11% June
70 June
834 May

181 Jun
1 Jun
8% May
8 Jun
9,1 Jun

1634
22
2%
4%

162
3%
2%

12%
3

101
11%
35
15
16
96
1144

245
214
18%
19
11%

Jan
Aug
Feb
Aug
Jan
Feb
Mar

Jan
Mar
Jan
Jan
Feb
Aug
Jan
Aug
Jan
Feb
Jan
July
July
Aug
Aug

Stocks (Concluded) Par

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Emporium Capwell 
Firemans Fund Ins 
Flremans Fund Indemn__ _
Food Mach  
Galland Mem Laundry -  
Golden State Ltd 
Hawaiian Pineapple 
Honolulu Ltd 
Honolulu Plantation 
Hunt Bros A 
Langendorf Baking A 

40%
------

------

6%

Leslie Calif Salt 
L A Gas & Elec pref 
Magnavox  
Magnin 6% pref 
Merchant Calculating-
Mere Amer Realty 6% pfd
No Amer Inv 

944

34

6% preferred 
North American Oil 
Occidental Insurance 
Oliver United Filters A___

Pacific Gas 
6% 1st pref 
544% preferred 

Pacific Lighting Corp 
6% preferred 

Pacific Public Serv non-vot
Non-voting pref 

Pacific Tel 
6% preferred 

Pamffine 

Rainier Pulp & Paper

444

434

27
2344
21%
36%
89
131
10%
77
97
13

Richfield 
7% preferred 

Roos Bros preferred 
S J L & Power 7% pr pfd_ _
6% prior preferred 

34
34

------

Schlesinger  
Preferred  

Shell Union 
Preferred  

Sierra Pacific Elec 6% pref
Socony Vacuum 
Southern Pacific 
So Pan Golden Gate A__ - -
B 

Stand 011 of Calif 
Tidewater Assoc Oil 
6% preferred 

Transamerica 
Union 011 Associates 
Union 011 of California... -
Union Sugar 
Wells Fargo Bk & U T Co_
Western Pipe dr Steel 

641

17%
544

26
4%

11
1214

185
10

3
3944
19

30
7
634

22
274
9
9
91

60

5744

8

13%
434
3
26%
23%
21%
35%
86%
134
10%
75%
97
13

63.4
44
34

40
97
85

Si
134

42
60
11
16%
53-4
4
25%
444
45

10%
1244
2

185
935

334 1,102
44 1,045
19 5
744 1,060
30 310
7% 2,615
8 972
10% 1,322
22 30
2% 206
944 660
10 920
96 60
1 8.372
60 20
1% 550
60 90
2% 23
8 30
5% 4,745
1341 67
5 380
3 100
29% 16,632
24% 4,674
21% 900
38 7.066
89% 641
1% 4,040
11 11,160
78 635
98 149
14 1.109

8 735
!"4 1,725
44 63

40 20
100 414
85% 3

44 13
134 3
7 6,85
46 11
65 25
11% 500
21% 4,68
6% 1,50
444 25
28% 14.84.
534 2.84
50 1.11
6 158,16
11% 6,15
13% 9.587
3 810

195 18
1234 6,570

2 June
18 June
10 June
4 May
24 May
344 June
334 July
444 May
15 June
2 May
6 Apr
644 Jan
65 May

44 Jan
45 Jan
1% June
56% July
2 July
5 June
244 June
534 May
4% Aug
44 June

16% June
19% June
1734 June
21% May
6334 May

34 May
5 June
58% June
85 May
5 May

5% June
44 May
44 Jan

26% July
63 June
58 June

34 May
1 May
2% May
19 June
54 Aug

May
634 Ju
574 Aug
3 May

15% June
2 Apr
20 Feb
244 Jan
7 July
751 July
1 May

139 May
7 July

444 Mar
48% Mar
20% Jan
11 Feb
35 Feb
8% Feb
944 Jan
1041 Jan
38 Jan
5 Feb
934 Aug
10 Aug
100 Jan
1% Feb
63% Jan
2 July
60% May
5 Feb
1534 Mar
5% Aug
13% Aug
8 Feb
3 Aug
36% Feb
2644 Jan
2444 Jan
4144 Feb
95 Jan
3% Mar
14% Mar
104 Mar
112 Jo
2545 Jan

944 Jan
1 Jul
1 Jul
50 Jan
107 Jan
96 Jan
1 Jan
11 Feb
7 Aug
46 Aug
76 Feb,
1134 Aug
37% Jan
114e Mar
10% Mar
28% Aug
5% Aug
50 Aug
6 Feb
1244 Jan
14 Jan
3 Aug

200 Mar
20 Feb

Los Angeles Stock Exchange.—Record of transactions
at the Los Angeles Stock Exchange, Aug. 6 to Aug. 12,
both inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Week.
Shares.

Range Since Jan. I.

Low. High.

Assoc Gas & Elec A •
Barnsdall Oil A 25
Bolsa Clam 011 A 10
Byron Jackson •
California Bank 25
Citizens Natl Bank 20
Claude Neon Elec Prod- *
Commercial Disc corn. .25
Douglas Aircraft Inc •
Farm dr Merch Nat Bk 100
Goodyear T&R prof. .100
Goodyear Textile pre -100
Hancock 011 corn
Internal Reinsur Corp. 10
Los Angeles G dr E pref 100
Los Angeles Invest Co_ _10
Mortgage Guar Co_ 100
Pacific Amer Fire Ins Co 10
Pacific Fin Corp corn.. 10

Preferred series A_ ..10
Pacific Gas & Elec com_25

1st preferred 25
Pacific Lighting corn_ _ _
Pac Mutual Life Insur_ _10
Pacific Pub Serv com____•

lot preferred  •
Pacific Western 011 Co_ _ ..•

235

8
11
94
334

27

37

1

43-4

2% 4%
544 5%
2% 2%
1% 1%

47 47
11% 13%
40 41%
6% 7
8% 841

230 235
68 69
40 40
8 841
10 11%
94 95
3 341
17% 1734
8 8
4 5%
944 9%
26% 29%
2444 2444
37 3744
29 3041
1% I%
10% 1034
334 4%

500
200

1,000
500
50

1,000
100
200
500
35
60
63

1,200
1.000
83
700
14

200
1,400
400

1.000
600
300

1,050
200
800

3.600

1 July
3% Apr
1% Apr
44 June

3644 July
6 May
35 June
3% June
5% June

210 May
62 Apr
21 July
444 Apr
8 July
66 May
3 Aug
10 June
7 July
344 June
8 June
17 June
20 May
21% May
25 May
1 May
5% June
3 June

4%
5%
4
2
61
15%
55
10%
13%

250
77
5744
844
25
100
7

115
25
7%
934
37
26
40%
39
234
13
6%

Republic Petroleum Co.10 134 13-4 134 100
Richfield 011 Co corn. •   4 44 600 731 Junej  111

Preferred 25   44 34 100 34 June 44
Rio Grande 011 corn_ _ - _25 2% 294 3% 2,200 144 May 344
San Joaq L&P 7% pr pf 100 98 98 100 912 64 June 10S
6% prior preferred_ .100   84 8494 20 57 June 94

Seaboard Nati I3ank _ _25   25 25 100 25 June 38
Sec ty 1st Nall Bk of L A 25 493.4 48% 50% 2.900 3694 June 65 Mar
Shell Union Oil Co com-25 6% 634 6% 700 234 Apr 644 Aug
Signal 011 A- Gas A 25   244 244 100 1% Apr 5% Mar
So Calif Edison com_ __ _25 2534 2434 27% 5.500 163-4 June 36% Feb

Original preferred_ __25   40 40 60 31 June 43 Jan
7% preferred 25 26 26 2634 400 2134 May 27% Jan
6% preferred 25 2334 233-4 24 1,900 18% May 25 Mar
544% preferred 25 21 21 2241 900 1744 June 23 Jan

So Calif Gas 6% pref._ _25   22 22 100 20 June 2444 Jan
Southern Pacific Co___100 1734 1644 204 1.800 644 June 37 Jan
Standard 011 of Calif- _ - _ • 26 2574 289-4 12,200 15% June 28% Aug
Title Ins. dr Tr Co 25  21% 25 340 21% July 55 Jan
Transamerica Corp • 551 4% 6 47,300 234 Jan 6 Feb
Union 011 of Calif 25 1044 1034 1144 5.800 7 July 1244 Jan
Union Ilk A: Tr Co   

r

100 1234 1244 13% 5,90 7% July 1344 Jan
• No par value.

New York Produce Exchange Securities Market.—
Following is the record of transactions at the New York
Produce Exchange Securities Market, Aug. 6 to Aug. 12,
both inclusive, compiled from sales lists:

Aug
Aug
Jan
Mar
Mar
Jan
Jan
Mar
Jan
Jan
Jan
Mar
Aug
Mar
Jan
Feb
Jan
Jan
Jan
Aug
Feb
Jan
Feb
Mar
Mar
Mar
Jan

Feb
July
Mar
Aug
Jan
Feb
Mar

Stocks— Par.

Friday
Last
Sale

Price.

IPeck's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Adm ralty Alaska Gold__
Andes Petroluem 
Bagdad Copper 1
Bancamerica Blair 1
Fads Radio 1
Fuel 011 Motors 10
Golden Cycle 10
It Rubinstein pref  •

1 10c
6c
60c

2
9-4

90
6c
5oc
2
2

4%
60c

be
6c
60c
2

44
944
4%
60c

2.500
500

1.500
100
400

13,200
300
100

1.000

6e July
3c Jan
20c Apr

44 June
2 Aug
4 June
8 June
3 June
30c Feb

23c Feb
10c Apr
70c Jan
2% Aug
314 June
4 Feb

(10c Aug

1134 Jan
103.4 Mar

Ilowey Gold 1

 •
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sates
for

Week.
Shares.

Range Since Jan. 1.

Stocks (Concluded) Par.

Friday
Las:
Sale

Price.Low. High.

Huron Holding C-D_ __I  34 134 3.000 54 May 134 Mar Petroluem Conversion. _ _5 2%Incorporated Invest v t c.*  1434 1431 50 144 Aug 144 Aug Railways 554Int'IRustless Iron 1 28e 16e 32e 18,000 15c June 42e Feb Seaboard Fire & 51arine_10 231Kildun Mining 1 2.30 1.80 3.40 4,900 1.30 July 3.40 Aug Sherritt Gordon Min I  
Lincoln Petrolum 1  230 230 1,000 23c Aug 25c Feb Shortwave & Television_l
Macassa Mines 1 22c 180 24c 33,500 12c May 37e Mar USEILtPowB 
Nlacfadden Publications •  24 231 100 14 July 5 Feb Western Television 1 34Pref._    13% 1331 10 12 July 30 Feb Zenda Gold Mines 
National Belles Hess 1
North Amer Tr Shares 1956

2
2.00

1% 2
1.72 2.00

12.700
700

1% Aug
1.55 May

2 July
2.25 Mar * No par value.

Week's Range
of Prices.

Low. Iligh.

Sales
for
Week.
Shares,

Range Since Jan. 1.

Low. High.

2 2%
5 5%
24 234
37c 380

31 31
2.38 2.38

34 54
14c 16c

2,000
1,600
200

2,000
3,800
100

7,000
3,500

1 June
2 June
1 June

25c Apr
31 May

2.30 May
31 June

5e Feb

3% Feb
8% Apr
451 Jan
38e Aug
2 Jan
3.68 Jan
231 Jan

24e Apr

New York Curb Exchange-Weekly and Yearly
In the following extensive list we furnish a complete record of the transactions on

the week beginning on Saturday last (Aug. 6 1932) and ending the present Friday (Aug
from the daily reports of the Curb Exchange itself, and is intended to include every sec
which any dealings occurred during the week covered.

Record
the New York Curb Exchange for
. 12 1932). It is compiled entirely
urity, whether stock or bonds, in

Week Ended Aug. 12.

Stocks- Par.

Indus. & Miscellaneous.
Acetol Products Inc
Cony class A •

Acme Steel Co 25
Adams Millis 7% pref- -100
Ainsworth Mfg. Corp__ _10
Air Investors Inc v t c_ •

Convertible preferred_ *
Ala Great Sou RR ord 50
Allied Mills, Inc__  •
Aluminum Co common_ •
6% preference 

common..

Aluminum Goods Mfg_ •
Aluminum Ltd corn 
6% Preferred 100
Class D warrants 

Amer Beverage Corp •
Amer Capital Corp-
Common class B  •

Friday
Last
Sale
Price.

534

70
6

48

Week's Range
of Prices.

Low. High.

Sales
far
Week.
Shares.

Range Since Jan. 1.

Low. High.

2
2631
4
651

Amer Cigar Co 100
Amer Cyanamid corn B.
Amer Dept Stores Corp..'
Amer Equities common- •
Amer Founriers Corp •
6% 1st pref ser D.....50

Amer Investors common 1
Optional warrants Cl B.._

Amer Laundry Mach_ _20
Am Potash & Chemical_ .•
Amer Thread Co. Pref 5
Amer Transformer Co...
Amer Utilities & Gen Corp
ClassB vtc 

Amer Yvette Co corn....'
Anglo Chilean Nitrate- -•
Arcturus Radio Tube new 1
Armstrong Cork corn_ _  •
Art Metal Works new... -5
Assoc Elec Industries
Am dep rcts ord shs_gl

Associated Rayon •
Atlantic Securities •
Atlas Plywood Corp • 231
Atlas Utilities Corp com • 634
$3 preferred A • 35
Warrants  134

Auto Voting Mach com--*  
Axton Fisher Tobacco A.10 

Babcock & Wilcox Co__100 35
Beneficial Industrial Loan' 834
Bliss (E W) Co • 3
Blue Ridge Corp-
Common •
6% opt cony pref 50 2534

Boston Je Albany HR.. 100
Bridgeport Machine  • 
Brill° Mfg class A •  
Brit-Amer Tobacco Co Ltd
Ordinary Bearer .£1 1534
Ordinary registered_ -.11 1531

British Celanese Ltd-
Am dep rots ord reg 

Brown Co 6% pref. _100
Bulova Watch $3.50 Pf- •
Boron, Inc warrants 
Burma Corp-
A m dep rects reg 

Butler Bros 20

44
34

34

34

73(

33'
14

Cable Radio Tube v t c_ •
Campe Corp common....
Carnation Co corn •
Carrier corporation .•
Celanese Corp 7% or pf 100
7% partIc pref 100

Celluloid Corp •
1st preferred •

Centrifugal Pipe Corp...*
Chain Stores Stock Inc_ •
Charts Corp corn •
Childs Co. pref. 100
Cities Service common. ..°
Preferred 
Preferred B 
Pref. BB •

Claude Neon lights 
Claude Neon El Prod_ •
Cleveland Tractor corn_ •
Colts Patent Fire Arms_25
Columbia Pictures com .
Cont Chicago Corp corn •
Continental Securitleo_ •
Continental shares Inc-
Converted preferred_100
Preferred series B...100

Coon (W B) Co •
Cooper-Bessemer CorP- •
$3 pref A with warr- -100

Cord Corp 5
Corroon & Reynolds 
$6 preferred A •

Crocker Wheeler Elec.- - -•
Crown Cork Internet A..'
Cuneo Press 631% Pf- -100
With warrants 

Curtis Mfg class A 
Curtiss-Wright warrants. 
Deere& Company ;
De Forest Rdi corn_ _ _ _ •
Detroit Aircraft Corp....'
Dictaphone Co common. .°
Doehler Die-Casting com_•I

14

1%
3

2

9

15
154

351

5;4
27%
234

2

14

3%
24
124
434
2.54

5
in

11%
54
34

531 54
12 12
68% 70
5 5
231 24
24 231
11 11
4 44
474 61
60 60
9 931
20 20
2631 27
24 4
6 634

131 134
130 130
351 434
Si

231 24
% 131

13 13
3 34
34 31

1431 15
4 4
234 231
1% 2

34 34
34 I
h h

1 1
54 7%
1% 1%

334
13,4

134
43,4

344

24
35

33,4
1%
8
234
7
36
2
331
35

35 37
834 84
2 3

134 14
23% 264
9351 9334

31 31
18 18

1534 1534
154 1531

1
4
10
134

4
1251
14

131 13,4
3 331

2
31 

2
31

114 12
7 94
30 30
12 15
151 131
20 20
2 34
534 54
6 9
11 114
34 6
25 30
231 234
204 27

54 54
74 74
254 4
8 8
8 94
1;4 251
31 14

14 131
14 14
5 5
2 2
4 5
331 331
134 2%
9 1331
34 531
1% 2%

60 60
34 5
ii, iii

104 15
34

734
13,4

34
34
74
1%

100
50
50

1,100
100
100
25
800

15,300
200
300
100
300
162

3,600

1,000
400

29,300
1,900
600

6,800
100

7,500
1.800
325
100
100
125

200
600

1.600
200

2,050
200

400
100
500

1,200
40,400

400
14,100
1,100
100

50
1,300
900

2,600
4,900
100
100
300

200
200

100
2
400
10

1,000
700

600
100
800

1,600
250
450
200
150

2,100
100
300
50

207,600
2,600
600
40

1,700
100
200
200
300
300
400

300
400
100
200
200

11,300
1,000
1,100
3,900
800

100
10,400
47,600
63,300
12,000
2,700
250
100

4 July
834 June
59 June
3 July
34 Jan
24 May
10 July
254 Apr
22 May
334 July
84 July
8% June
23 June
134 Apr
24 Jan

z34 Jan
100 Jan
14 June

3.4 Jan
151 June
34 June

13 Aug
131 June
31 Feb
4 May
4 Aug
14 July
131 Jan

II. Mar
3,4 May
3.4 June

1 Aug
3 May
14 Aug

294 May
34 Apr
2 Apr
1 July
44 Jan
32 June
1 June
131 May

30 July

20 July
8 July
131 June

31 May
18 36 July
934 Aug
4 Apr

18 May

1234 Jan
June1254

34 June
4 Aug
534 Apr

3.4 Feb

1 June
34 Apr

4 June
2 Aug
631 Jun
234 June
17 July
8 July
151 Aug
20 Apr
14 July
33,4 Jun
534 June
6 July
134 May
10 May
1 July
9 July
34 JuNe
7 Apr
14 June
7 July
454 May
151 Feb

3,4 Aug

Si July
ti July
4% Jan
1% June
331 June
2 May
1 June
7 June
134 June
14 Jan

5834 June
51 June
'n Aug
334 June
36 JIM(

AUg
734 Aug
1 May

64 Jan
16 Jan
81 Jan
64 Jan
231 Aug
43,4 Jan
254 Feb
434 Jan
8134 Jan
67 Jan
10% July
22 Feb
324 Aug
10 Jan
651 Aug

14 Aug
150 Feb
54 Mar
34 Mar
3 Mar
14 Jan
13 Aug
334 Aug
34 Aug

17 Jan
4 Aug
3 Jan
24 Jan

3,4 Jan
14 Fen
34 Jan
1 Aug
9 Jan
194 Aug

4 Mar
134 Feb
8 Aug
234 Feb
7H Mar
36 Mar
2 Jan
334 Aug
35 Aug

45 Mar
11I2 Jan
434 Feb

234 Mar
27 Mar
9334 Aug
1% Feb
204 May

154 Aug
154 Aug

14 Feb
4 Aug
14% June
14 Aug

14 Mar
34 Aug

14 Mar
24 Apr
18 Jan
10 Jan
42 Jan
20 Jan
3 Mar
25 Jan
44 Feb
64 Jan
1231 Jan
30 Jan
6% Feb
63% Mar
e431 Feb
45 Mar
14 Jan
8 Apr
4 Aug
144 Feb
94 Aug
24 Feb
134 Jan

34 Jan
231 Jan
5 Jan
331 Jan
914 Jan
84 Jan
231 Mar
18 Mar
534 Aug
24 July

65 Mar
13 Mar

34 Jan
15 Aug
14 Jan
34 Feb
7% Aug
33' Feb

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Law. High.

Dow Chemical 
common-.

•  
Driver-Harris Co. 10 7
Duval Texas Sulphur_ _ •  
East UM Invest. C.I. A..' 1
Easy Washing Mach el B_  
Eisler ',Metric Corp • 13,4
Elect Power Assoc corn •  

Class /s • 6
Electric Shareholding-
Common  451
$6 pref. with warrants..' 38

Employers Reinsurance_ 10 
Ex-Cell-0 Alrcr & Tool..'  
Fairchild Aviation • 134
Federated Capital ctf dep •  
Federated Metals • 12
Fiat Amer dep receipts-- ------First National Stores-
7% let preferred_ _-100  

FlIntokote Co CIA corn... •  
Ford of France receipts__ 44Ford Motor Co Ltd-
Amer dep rots ord reg.Li

Ford Motor of Can el A_ __•
Class B  •

Foremost Dairy Prod corn •
Cony preference •

General Alloys Co  •
General Aviation Corp...' 23-4
Gen Elec Co (Gt Britain)
Am dep rots ord reg.- gl 74General Fireproofing corn.*  

Gen Theatres Equipment-
$3 cony preferred •  

Gilbert (A C) Co com- •  
Glen Alden Coal • 1431
Globe Underwriters Ex_ _2 34
Goldman-Sachs Trading. _• 231
Gold Seal Elec new 1 31
Gorham Inc $3 cumul

Preferred with warrants*  
Graymur Corporation ---• 13
Gray Telephone Co. • 25
Gt Aft & Pao Tea-
Non rot corn stock....• 133
7% 1st preferred_ IN  

Great Lakes Dge & Dock.'  
Great Northern Paper- _25  
Grief Bros Cooperage CIA.'  
Greif (L) & Bros. corn....'  
Happiness Candy Stores..." X
Hazeltine Corp • 
Heyden Chemical 10  
Horn & Hardart corn....• 23
ifydro- Electric Secur- - -• 534
Ilygrade Food Prod • 3

334
751

Insull UM Investment...,
Insurance Co of No Am10
Insurance Scour 10
Internet' Products corn..'
Interstate Equities Corp.
$3 cony preferred •

Interstate Hosiery •
Irving Air Chute •
Kleinert (I, B) Rubber- ..•
Kolster Brandes Ltd
Amer shares_ -- L1

Koppers Gas & Coke
6% preferred 100

Kress (S 10 spec pref.- 100
Land Coot Florida  • 
Lefcourt Realty corn  • 
Lehigh Coal & Nay •
Lerner Stores corn •
634% pre( w w 100

Libby McNeil & Libby_10
Louisiana Land de Fen'. •
Marion Steam Shovel_ •
Mavis Bottling CIA corn_ _ 5
Mead Johnson & Co •
Mercantile Stores corn_ •
Midland Steel Products_ •
Montgomery Ward class A•
Moore Corp Ltd •
Morison Elec Supply •
Nachman Springfield....'
National Amer. Co •
National Aviation •
Nat Bond & Share Corp..'
Nat Dairy Prod pref A-100
Nat Investors corn _1
Warrants 

Nat Rubber Mach corn_ •
Nat Secur Invest pref-100
Nat Screen Service •
Nat Service Cos com- - •
National Sugar RefinIng •
Nat Union Radio new_ _1
Nauheim Pharmacies PL.*
Nelson Merman Corp -6
New Amsterdam Casual_10
New Mex & Ariz Land_ -1
New York Shipbuilding-
Founders shares •

Niagara Share of 5.fd el B..5
Niles-Bement-Pond •
Nordom Corp Ltd corn.- _5
011stocks Ltd new 5
Pacific Finance (Cal). _10
Pan Amer Airways. new 10
Pan Amer Foreign Corp

Class A 
Class B com 

34
3034
1%

94
6%

6

9

24

34

3i
34
25

23,4

29

23

34

231
73i

18

so
7 84
34 44
h 1
2 2
131 2
634 74
554 731

3% 5
36 384
174 18
24 3
1 14

12
31 

12
%

634 634

105 105
234 231
44 44

3% 44
7 8%
17 20

31 X
31 X

134 14
231 34

751 74
5 5

fix fp
2 2
1254 20
3 331
2 2%
54 34

7 7
1231 1354
22 25

133 14834
117 120
10 10
20 20
9 9
8 8
31 31
5 5
8 84
23 24
54 631
3 331

34 34
2854 3254
14 1%
31 34
a% 1
74 94
631 64
24 24
44 6

I 14

40
10

2
4

9
234
12
2
Ills

13.4

40
10

2
104
234
12
231
1
1%

31 3.4
45 46
104 103X
334 334
494 55
5 5
1 1
6 6
54 34
34 331
25 264
94 96
24 34
1 1%
3 3
29 29
13 13

5141
2134 24%

54 44
35 34

43,4 6
144 144
1 I

231
6
634
31

43.4

16%

33.4
8%
7
31

434
45,4
18

34 34

Sales
/Or
Week.
shares.

400
800
SOO
600
200

4,900
1,800
4,100

Range Since Jan. 1.

Low. High.

500
1,800
200
200
400

2,000
100
400

20
100
100

20,200
12,600

50
300
500

1,900
8,500

1,000
100

100
200

3,900
500

15,400
3,600

50
400
250

240
100
100
100
2
5
20
10
20

1,400
6,200
500

15,300
2,400
500
100

2,300
900
100
200
600

500

25
2,000
100
100

6,400
200
50

2.600
11.800

200
1.300
1,400
100

1.100
350
200
100
100
600

5,600
900
200

7,200
1,200
100
50
100
200
900
100
100
300
125
400

1,400
2,400
200
100
700
200
400

100

2134 July
1% Jan
34(May
'Is July
2 Aug

3-4 June
24 June
24 June

151 may
19 Mar
14 June
24 Aug
31 June
34 Aug
4 June
5 May

100 May
14 may
34 Jilin

251 Slay
5 May
834 June

3,4 Jan
4 Aug
3.4 Jan

154 June

53( June
24 June

31 June
2 Aug
6 June
3 June
1 June
31 July

331 July
1051 July
20 May

1034 May
108 June
74 Apr
17 Jan
734 Aug
8 Aug

3,4 May
2% May
534 Apr
1551 May
431 June
14 June

34
184

34
31

Vtis

2
334

31

May
May
May
June
Apr
Jun
July
Jun
Apr

Jun

40 Aug
10 Jan
% Mar

1 May
54 May
2 July
12 Aug
1 May
Si Mar
54 Jan
5-4 July

29% July
8 July
134 May

41 July
451 Aug
4 July
34 May
h May

231 Jan
18 June
804 July
1 June
31 June

134 JUIY
29 Aug
12 Aug

3-4 Jan
x10 June

Ili a July
Yi June

3 Mar
1431 Aug

34 May

14 July
4 June
4 June
fix Jan
2 June
4 Aug
1334 July

32 Aug
274 July

$651 Mar
9 liar
14 Jan

134 Jan
2 Aug
231 Jan
83: Jan
84 Feb

5 Aug
4934 Mar
20 Jan
34 Feb
151 Mar
34 Aug

12 Aug
734 Feb

105 June
4 Mar
631 Mar

63-4 Jan
1534 Mar
2 

Jan
354 MarAJapnr

3% Jan

83.1 Mar
74 Jan

14 &SD
654 Jan
224 Jan
336 Aug
931 Jar'3ui 

Jan

July

17 
Mar

40 Janar

150 Jan
120 July

2:0 

23:an

Mar.,an

9 
AugJan

7344 

Jan
854 Feb
29 Jan
11% Mar
4 Jan

6 Jan
40 Mar
234 Jan
134 Feb
14 Feb
12 Feb
7 Apr
434 Feb
6 Aug

1% Mar

40 Aug
10 Jan

Si Jan
6 Feb
1294 •la"
73,4 Feb
12 Aug
4 Jail
1 Aug
231 July
36 Aug

61 Mar
16 Jan
834 Feb
72 Mar
5 Aug
2 Feb
6 Aug
34 July
311 Feb
2634 Aug
101 Apr
351 Jan
134 Aug
351 Mar
34 Feb
18 Feb

34 Jan
24% Aug
h Aug
34 Mar
7 Feb
1931 Jan
1 Aug

534 Feb
831 Aug
8% Jan
54 Jan
44 Aug
44 Aug
18 Aug

34 Aug
33 Aug33 33 200
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

TVeek.
Shares.

Range Since Jan. 1.

Low. High.

Paramount Motors • 44
Parke, Davis & Co_ •  
Parker Rust-Proof com _ • 1955
Pennroad Corp corn v t c__• 24
Pepperell Mfg Co 100 30
Philip Morris Inc 10  
Phoenix Securities-
Common new 1 
New $3 of sec A__ _10 9

Pierce Governor Co 
Pilot Radlo & Tube class A.• 134
Pitney-Bowes Postage
Meter • 23-4

Pittsburgh & Lake Erie_50 40
Pitts Plate Class corn _ _25 1655
Polymet Mfg Corp 
Powdrell & Alexander. •  
Prudential Investors * 44
$6 preferred •  

Pub UM Holding corn-
Without warrants • 55
Warrants  34
$3 cum preferred ... 3

Quaker Oats Co •  
Radio Products corn • 155
Railroad Shares Corp_ _ _ _ • 1
RY & Util Invest cl A. _10  
Raytheon Mfg v t c •  
Reliable Stores corn * 2
Reliance Internat corn A _•  
Reliance Management. •  
Republic Gas Co • 51
Reyborn Co Inc 10 1
Reynolds Investing • 35
Richman Brothers •
Rike-Kumber Co •
Rossla Internet Corp_ _ •
Royal Typewriter •
Ruberold Co 100
St. Regis Paper com .._ _10
7% Prof 100 36

Safety Car Heat & Ltg -100  
Seaboard Util Shares_ _ _ _ • 1
Securities Allied Corp. ___• 54
Securities Corp General...* 5
Segal Lock & Hardware..• 1
Selberling Rubber corn_ •  
Selby Shoe common •  
Selected Industries Inc-
New common  1 134
New $5.50 prior stk___25  
New allotment rtfs_ 4334

Sentry Safety Control_ _•
Shenandoah Corr.-
Common • 155
6% cony pref 50 11

Sherwin-Williams corn. _25 26
Silica Gel Corp v t e • 1
Singer Manufacturing. _100  
Smith (A 0) Corp • 3055
Snider Packing new •  
Southern Corp •  
Spanish & General Corp-
Amer dep rots bearer abs  
Am den rcts ord reg .Cl so

Stahl-Meyer Inc •
Standard Dredging pref_.•
Standard Invest $555 pf  *
Starrett Corporation •
6% preferred 50

Stein Cosmetics corn 
Stutz Motor Car . _  •
Sun Investing $3 pref. •
Common  •

Swift & Co 25 1255
Swift International_  15 23
Syracuse Wash Mach B..*  
Taggart Corp  •
Technicolor Inc man__  • 2
Tobacco Prod of Del  '16
Tobacco Prod Export____• 1
Transcont Air • 3
Trans Lux Daylight

Picture Screen COTI1....• 154
'3ri-Continental Corp

Warrants 
Triplex Safety Glass-
Am dep rids ord reg __LI  

Tubize ChatIllon el A_ __I  
Tung-Sol Lamp Works__ •  
Ungerleider Financial_ _ •
Union Amer Investing- •  
Union Tobacco com  
United Aircraft •tc Transp-
Preferred A • 3755

United Carr Fastener..._* 24
United Founders corn_  • 155
United Profit-SharIng • 14
United Shoe Mach corn_ .25  
United Stores Corp v t c• 54
11 S Financial Holding-
Con, with warrant& _1  

U S Foil class LI  •  
115 dr Intl Securities-
Common • 35
1st pref with warr • 23

U S Lines pref • 17-4
U S Playing Card 10 144
Utility Equities corn • 235

Priority stock •  
Utility & Indus Corp-
Common •  
Preferred •  

Van Camp Pack corn • 55
Vick Financial Corp_ _5  
Waitt Jr Bond class I3 •  
Walgreen Co com •  
Walker (H) Clooderham &
Worts common new...• 554
New ruin pref • 855

We_stern Cartridge prof. 100  
Western Air Express _10  
Westvaco Chlorine Prod-
$7 preferred 100  

5511-tow Cafeterias •  
Wilson Jones Co •  
Woolworth (F W) Ltd-
Amer dep rcts for ord shs 94

Public Utilities
Alabama Power $6 pref...
V preferred • 73

Am Cities Pow dr Lt -
New Cony class A__ .25
New class B 1 34

Amer Com'wealth Power-
Class A common • 35
Class B common • SA
$6.50 lot pref •

Mn Dist Tel N J 7% p1_100
Amer & Foreign l'ow warr .

34

355

54

1755

65

32

335
134
11

4
8
4355
6

234 4
164 17%
1755 2055
255 254
2574 30
3 435

7,3 11,3

855 934
1 1
1% 2

255 3
38 42
16% 174

54 35
6 6
34 44
654 6514

35 5i
its 35
2 3
88 90
14 135

1
51 34

234 234
2 2
135 134
155 2%
4 5.
a% 1
5i• 54

2135 217/
531 6

35
535 6
20 22
334 455
2135 36
20 24

55 1
5% 655
4% 5
54 1
34 34
8% 64

a% 155
42% 45
404 45

51 3-4

a134 154
104 11%
26 27
1 135

109 11855
27 3055
135 3
155 1%

35
514
5
154
94

8,
lx

5
15
10

35 35
1% 2
56 54

1355 1855
2355 2355
2 2
1155 13
1954 244
a2 255
1% 1%
2 24
74 54
55 1

235 34

155 135

% 155

69-4 6%
8 8
4 4
184 18%
11 11

55 3.

374 3755
255 23/4
154 1%
55 2

3235 36%
4 54

3-1 Si
351 4

55 55
20 2455

55 14
12 1435
155 24
35 35

600
700

1.150
20,300

170
7.100

13.4 2%
6 6
31 51

434
134

1234

635
84
4851
7

45 48
134 155
8 8

955 9%

624 65
72 7334

2735 32
24 4

3.4 54

1
35 

1
54

754 76
3 77-1

700
700
200

2,500

600
400
400

2,900
100

2,900
5

9,50
4,20
1,500
130

2,300
1,300
300
100
100
400
600

4,900
1,500
800
25
300

1,800
300
400

5,000
13,900

225
600
700
700

7,800
100
200

8,800
300

1,700
80

2,400
2,200
400

3,000
380
500
500
300

400
200
200
100
300

1,200
500
700

5,000
100
100

11,000
13,600

700
200

3,700
1,000
80

1,20

2,00

4,60

10
100
100
200
600
500

200
300

64,100
1,000
525
700

100
900

200
3,000
700
725

5,400
50

1,000
200
900

1.400
200
700

3,300
1,100

75
1,300

200
100

700

20
80

800
10.900

3,000
3,600

50
125

50.000

2 June
114 Apr
14 Aug
1 June

1734 July
2 June

7se July
8 July
1 Apr
51 June

14 June
18 May
1255 June

55 June
5 Aug
2 July
52 May

35 July
3/31 Apr
155 June

55 June
1 Jan
74 May
5,5 Jun

Apr34 
2 Feb
34 Jun
94 Jun
34 AD

55 Jan
lis Jan

19 Apr
5 Jul
4 Apr
255 May
14 May
155 June
144 July
12% June

May
44 June

z234 Aug
55 June

1 May
735 June

4 June
2855 June
28 June

Si July

94 June
455 June
20 July

3.4 Apr
75 May
11 Jul)
1 Aug
1 Ma

55 Feb
54 Jan
4 Aug
1,4 Aug
3 Jun
34 Ma
55 June
34 Mar

855 June
18 June
1 May
7 May
10 May
1 June
1 May
54 June
55 May
;.‘ July

134 June

54 June

ag May

44 Jan
1 June
24 June
1634 July
6 June
li• Jan

3755 Aug
154 June

5-16 May
54 Apr

21% June
55 June

34 Apr
234 Apr

4 Jan
94 June
55 June

10 June
55 July

26 July

1 June
254 July
55 June

335 May
55 June
8% Apr

2% May
8 June
41% July
43.4 June

42 Aug
35 June
5 June

735 Jan

43 June
514 July

11:1%

134

34

724
134

July
July

May
Mar
Aug
May
An

651 Feb
19 Jan
55 Mar
351 Mar

3655 Mar
435 Jan

55 July
10% Star
1'% Jan
34 Jan

335 Mar
4735 Jan
1955 Star
155 Jan

1655 Feb
555 Feb

6534 Aug

55 Jan
Si Jan

6 Jan
100 Feb
34 June
155 Jan
1 Jan
24 Aug
34 Jan
1)4 June
2% Aug
74 Jan

155 Star
34 Aug

28 Feb
z1334 Mar

I may
851 Mar
38 Feb
554 Feb
50 Apr
3135 Feb
1% Jan
74 Jan
10 Jan
2 Jan
4 Jan
10 Mar

14 Aug
45 Aug
45 Aug

1 Jan

2 Jan
124 Mar
343-4 Jan
14 Aug

134 Jan
59 Jan
4 Jan
154 Mar

51 Jan
34 Jan

6 May
155 Aug
10 Aug

35 Jan
255 Jan
134 Mar

18% Aug
24 Jan
234 Jan
22 mar
26 Mar
3 Jan
33-4 Jan
34 Jan
55 Jan

1 Aug
334 Jan

234 Jan

134 Feb

635 Mar
Aug

634 Mar
24 Jan
11 Aug

lis Jan

37% Aug
34 Jan
24 Jan
2 Aug
404 mar

55 Jan

34 Apr
4 Jail

54 Jan
30 Jan
1 55 Aug

23 Jan
23-4 Jan
931 Feb

235 Feb
114 Feb
2 Jan
44 Mar
455 mar
1235 Aug

35 Aug
84 Apr
5334 Mar
8% Mar

664 Mar
24 Jan
1034 Star

10% Mar

85 Jan
93 Jan

32 Aug
4 Aug

54 Jan
51 Jan

455 Jan
88 Star
74 Aug

Public Utilities-
(Concluded). Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan.l.

Low. High.

Amer Gas & Elec com_ _ _ _ • 2855
Preferred • 88

Amer L & Tr corn 25 204
6% preferred 25 

Am Superpower Corp corn • 37-4
First preferred • 52
S6 rumul pref •  

Assoc Gas & Elec corn__ __• 6
Class A • 434
Warrants 

Assoc Tel Utilities • 2
liell Tel of Canada 100  
Bell Tel of Pa 655% pf..100 106
Brazilian Tr L & P ord__ .• 94
Buff Niag & East Pr pf _ .25 22
$5 1st Pref 

Canadian Marconi-See M arconi
Cables & Wireless Ltd-
Am dep nets A ord shs El  
Am den rcts B ord she .LI  

Cent Stud G & E corn v t e •  
Cent Pub Serv corn • 1

Class A • 195
Cent & So'west Util corn.*  
Cent States Elec com___.• 2
6% prof with warr_ .100  
Cony 01 01)1 ser '29_ _100  

Cities Serv P & L$6 pref_ •  
Cleve Eiec Ilium corn._ _ _ • 26
6% preferred 100 999-1

Columbia Gas & Elec-
Cony 5% pref 100 76

Commonwealth Edison _100 76
Common & SouthernCorp-

Warrants 
Community Water Serv. _• 17/4
Consol GE LAP Ball corn • 5355
Consol Gas Util cl A_ .• 134
Conti G & E 7% pr pf_ _100 56
Duke Power Co 10 58
East Gas & Fuel Assoc. •  
6% preferred 100  

East States Pow corn B. 3
SO preferred B 

East UM Associates-
Common  • 22
Cony stock •  

Elec Bond & Share new com 5 1734
$5 eumul pref • 42
$6 preferred • 48

Elm! Pow & Lt 2d pf A__ .* 184
Warrants  434

Empire Dist El pref__ _100 16
Empire Gas dr Fuel-
7% preferred 100 24
8% preferred 100 26

Empire Power part stk. •  
European Elec cl A 10 23.4

Optional warrants 
Florida P & I. 17 pref...._•
Gen 0 & E $6 pre(
Georgia Power $6 pref....
Hamilton Gas COM v t c _1
Illinois P & 1,86 nref • 46
IndpisP&L634%pL.100  
Internet Hydro-Elec-
$3.50 cony pref • 17

Internet Superpower-
New coM Stock 1 834

Internal Mil class A_ _ _ _ • 37-4
CI a.ss El * 154

Interstate Pow $7 pref •
Italian Superpower A.....
Warrants  

Jersey Cent Pow & Lt-
7% pref 100

Long Island Ltg com •
6% preferred 100
7% preferred 100 75

Marconi Wire' Tot Can _ _1
Mass Util Assoc corn v t c _*
5% cony partic pref _50 20

Memphis Nat Gas
Middle West Iltil corn.. _ •
$6 preferred ser A •

Mohawk & Hudson Power
lot preferred- • 82

Montreal Lt II & P corn _ _*
Mountain Sts Tel & Tel 100
Nat El Power cl A •
National P & L $6 pfd... _•
New England Pow Assn-
6% preferred ..... _ _100

N Y Steam Corp Corn. •
NY Telep 634% Pref_100
Niagara Hud Pow-
New corn Wi  15 1455
Cl A opt warr new  155
111 13 Opt warn new  34
Class C warrants new...  

Nor Am UM Sec corn_ •  
Nor States Pow corn A. 100 58
7% preferred 100

Ohio Edison $6 pref  •
Pacific G & E lot pf 25
Pacific Ltg $6 pref * 92
Pa Pow & Lt $7 pref •  
Pacific Pub Serv 1st td_.•  
Pa Water & Power Co__ .• 45
Philadelphia Co corn • 11
Pub Serv of Nor Illinois...*  
Puget Sound 1' & L$5 pf_ _• 4234
16 preferred  • 

R I Pub Serv pre/ •  
Ry & Light Sec corn.....* 834
Shawinigan Vat & Pow. _ •  
Sierra Poe Elec 6% pfd_100  
Sou Calif Edison-
7% pref series A 25 259.4

pref series B 25 233.4
555% pref class C _25 214

Southern Colo Pow Cl A.25  
Southern Union Gas • 155
So'west Bell Tel 7% Pfd 100
So'west G dr E 7% pref. _100
Sou'wast Gas Utli corn..
Standard Pow & Lt corn. •
Common class B •
Preferred •

Stand Pub Sere part A.. 27124
Swiss Amer Elec pref  35
Tampa Electric corn.. ___• 2635
Union Gas of Can • 
United Corp warranta____ 374
United Gas Corp com____• 24

Pref non-voting • 3151
Option warrants _____ 35

United Lt & Pow com A..• 555
Com class B • 7%
$6 cony 1st pre • 23%

U S Flee Pow with warr ..• I

55
4234

154

154
66

3751

135

112

22;5

34

2554 314
88 88
154 22%
23 23
3% 45%
504 55
2034' 30
2 631
2 5
35 34
2 24
79 81
106 106
94 935
21 2235
86 86

Wireless Tele

Ills 55
54 54

1355 133.4
55 135
1% 255
2 2
155 2%
14 15
935 10
18 25
2555 2655
99 9955

6955 84
72 78%

34 II,

174 274
5355 573-4
155 24
50 56
503.4 61
635 635
5254 5335
23,5 3;5
11 11

2135 22
234 355
1435 2355
42 45
48 523.4
134 193.4
234 535
16 16

21 255,
24 32
10 11
2 2%
54 35

35 45
7 12
65 654

54. 54
354 46
65 65

15 17

29,700
100

12,400
100

172,500
3,100
400

2,000
39,400
12,900

200
300
100

3,100
2,200
200

graph o

74 9
3 4
14 15,5
2555 27;5

3,5 14
35 55

71 72
16% 18
61 65
75 7834
1 135
14 2
1934 2035
271 33,4
55 I

1 3

400
100
300

4.100
10,100

100
20,000

260
75
250
500
20

2,550
4,750

78,600
700

3,700
1,600

50
725
800
50

8,20
2

200
800

415,900
2.700
10,100
2,150

22,000
50

79% 85
29;5 303-1
8834 884
1 2

(14 71

344 38
42 43

1113-4 113

1354 1594
35 174
2% 351
54 34
35 1

51 58
74 74
66% 6634
2255 24;5
92 92
CO 90
9% 935
44 46
9 11
47 47
37 4334
3831 3835
21 21
8;5 84
1155 1235
60 60

25% 255-4
2355 2334
2135 2255
434 43.4
155 154

104 104
51 51

55 55
8 r123.4
854 1034
36 4134
234 354
27 35
2551 2755
4 4
231 3%
134 255
25% 33%

54 3.4
335 6%
5 735
1655 2655
1 1

1455 June
60 July
10 May
17 June
155 June

28;5 June
9 June
35 June

1 July
in Mar
1 July
684 July
98 May
7 May
1554 May
71 June

I America.

400
550
300

1,400
3,300
875
450
50

1,500
400
50

175

2,500
700

3,300
so

4,60
400

20
800
175
90

15,300
400

1,050
1,000
18,400

200

225
500
10

1,300
1,450

1,100
500
55

28,300
4,600
900
200
300

1,600
50
25

1,500
100
50
100
600
300
50
580
10
100
100

1,000
20

11.• June
May

12 June
34 Feb
35 July
54 June

z55 May
14 Aug
4 Slay
14 June
19 June
924 Apr

40 May
4935 July

z.,• June
34 May

3731 June
55 Aug

z42 July
31 July
235 June

3034 June
34 June

555 July

145,4 June
155 May
5 June

163-4 July
19 May
64 June
14 May
8 Jill),

6 May
7 May
7% May
1 May
3,5 Apr

25 July
355 July
47 May

31' Stay
21 June
65 Aug

1255 June

44 July
235 May
35 July

143,4 June
34 June
3,4 July

57 May
13 July
45 Jul)
50 July
4 May

134 May
1434 Jun
1% July
35 Apr

1 Aug

55 June
2031 June
88 May

55 June
35 June

100
100
300
100
500
50
10

1,200
600
200
250

2,44)
450

1,800
600

13,500
55,600
27,200
26,100
66,000
2,600

30,400
15.700

12 June
28 July
98 June

3951
88%
24
26
455
624
42
7
5
34

1135
100
112
1354
22%
86

7% July
35 June

155 July
% July
SS Ally

39 July
46 June
664 Aug
19% July
81;5 June
65 June
7 May
35 Jun
6 Jun
27 July
31 July
3874 Aug
16% May
4 Jul
64 May
60 Jun

Jan
Mar
Jan
Jan
Jan
Mar
Jan
Feb
Aug
Jan
Jan
Mar
Mar
Mar
Feb
Aug

35 Mar
55 Jan

16 Jan
4 Jan
334 Jan
455 Jan
2% Aug
15 Aug
10 July
50 Jan
30 Feb
103 Jan

90 Star
122 Jan

55 Jan
234 Aug

6935 Star
294 Jan
76 Jan
7355 Jan
855 Mar
68 Jan
355 Feb
2235 Jan

25 Jan
54 Jan
3255 Mar
54 Jan
62 Jan
45 Mar
6 Jan
20 May

4655 Jan
• 5235 Mar
18 Mar
3 Jan
94 Jan

7955 Jan
25 Jan
82 Jan
1 Jan

6335 Mar
SO Jan

2155 Ma
1754 Jun
1755 JIM
2 Apr
55 May

100 June
273.4 June

35 May
6 Apr
64 Apr
20 June

55 Slay
26 July
18 June
155 June
14 June
55 May

834 June
II, May
15,1 May
4 July
855 June
7.• June

23% Feb

9
8
3

5231
174

7555
19%
1.16

101

1

255
23
555
7
5155

Aug
Mar
Jan
Jan
Jan
Jan

Apr
Jan
Mar
Mar
Aug
Jan
Jan
Jan
Jan
Jan

95 Jan
3035 Aug
105 Apr
103,4 Jan
72 Jan

59% Jan
55 Mar
114 Mar

1595 Aug
174 Aug
3% Aug
55 July

1 Aug
83 Jan

• 944 Jan
85 Mar
2655 Jan
9355 Mar
9935 Jan
13% Mar
53 Mar
17 Jan
120 Jan
5555 Am
58 Feb
22% Mar
20 Jan
12% July
80 Feb

2755 Jan
25 Jan
2251 Jan
15 Jan
2 Mar

115 Mar
70 Jan

55 Jan
20 Jan
20 Jan
67 Jan
355 Mar

5435 Mar
32 Jan
455 Jan
4 Jan
255 Jan
55 Jan

35 Jan
854 Jan
7% Aug
533-1 Jan
17-6 Jan534
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Public Utilities-
(Concluded) Par.

Epicsy
Lan
Sale
Price.

Week's Range
of Prices.

Low. High

bates
for Range Since Jan. 1.

Bonds (Continued)-

Friday
Last
Sale
Price.

42

29

30
26
30
28
2841
31
304

15%
834
31
25
49
894

9334
93
934
93
844
7834
52

57

10451

71

744

10044

76
7134
76

85%
824

7314
6234

114
941
46

44

4344
85
7954
84
304
48%

21

57
4354
434

494
66%
50
10431

49

9641
9554
894

90
8351
9734 
73 .,
5931

9994

_
91 44
1054

9544

27
17

944
102%
6494
023.4
45
70

8744
9654

10254

71
95

2544
654

85
7844

79

2044

Week's Range
of Prices.
Low High.

Sales
for
Week.
I

155,000

85,000
1,000

21,000
715000
406,000
812,000

5,000
122,000
19,000

1,000
3,000

100,000
313,000
139,000
163,000

5,000
655,000
61,000
12.000
3,000
7.000

30,000

3,000

4,000
13,000
5,000
333,000

1,000
11,000

3.000

16,000
9,000

3.000
9,000

106,000
6,000
5,000
5,000
4,000

10,00"
54,001
32,00
22,00

10,00
6,001

14,0))4
9,001

105,001

576,001
5,001

169,000

456,00(
5,000

27,000
4,000

65,000
16,000
11,000
38,000

73,00(1
12,000
5,000

43,000
1049000
2,000

189,000
43,000
590,00
21,000
7,000
5,000
3,00
2,000
0,000

50,000

22,000
22,000
55,000
4,000
13,000

310,000

1221412°0,200
53,000

130,000
2,000

5,000
4,000
1,000
3,000

5,000
1417000

26,000
59.000
1,000

182,000
68.000
330,000
24,000
46,000
61,000
53,000
15,000
34,000
6,000
5,000

21,000
11,000
3,000
3,000
1,000
2,000

12,000
1,000

29,000
10,000

31,000

2013,000

Range Since Jan. 1.
Week.
Shares. Lo c. Iligh. Low. High.

5734 Feb

30 Aug
2244 Aug
43 Jain
3941 Jan
4444 Jan
4444 Jan
35 Feb
47 Jan
404 Jan

37 Mar
88 Jan
72 Feb
54 Jan
7546 Feb
93 Aug

9634 Feb
9414 Mar
93% Mar
04 Mar
92 June
15154 MaY
7534 Jan

814 Aug

9644 Aug
100 Jan
68 Mar
1004 Aug
1034 Aug
10451 Aug

7344 Jan

100 Jan
€834 Aug

76 Jan
80 Apr
85 J."
91 1\441.
904 Jan
45 Aug.
101 Aug

764 Aug
7444 Mar
85 Jan
75 Jan

8944 Jan
8941 Jan
66 Aug
74 Aug
714 Jan

2734 Jan
154 Mar
48 Aug

.16 Aug
37 Aug
59 Feb
90 Jan
)O% Aug
81 Aug
504 Jan
50 Jan

40 Mar
61 Mar
67 Mar
4754 Jan
524 Jar,
3944 Aug
50 4 Mar
(8 Aug
5851 Jan
10441 Aug
101 May
10341 Mar
3944 Jan
37 Feb
25 Aug

57 Aug

9844 Mar
98 Mar
934 Mar
93 Jar,
9344 Jan
8434 Aug

7434704"i44 
Au!

62 Aug

101 Aug
1014 July

93 July
108 may
10444 May
100 May

0634 Aug
9551 Aug

32 Apr
204 Jan
81 Feb
96 Aug
194 Aug
6734 Tier
8134 Aug
60 Mar
89 Jan
77 Mar
83 Jan
07 Mar
99 Mar
86 May

el 034 Apr
10184 may
73 May
95 Apr
80 May
433.4 Mar
6844 Mar
9641 Aug
974 Feb
80 Mar

7944 Aug

30 Feb

-
Utah Pow & Lt pref_ •
Util Pow & Lt corn ______•
Class B VTC 
7% preferred 100

West Massachusetts Co's *

Former Standard 011
Subsidiaries

Borne Scrymser Co_ _25
Buckeye Pipe Line 50
Eureka Pipe Line  100
Humble Oil & Refining_25
imperial 011 (Can) coup__ •

Registered •
Indiana Pipe Line 10
National Transit 12.50
New York Transit 5 
Northern Pipe Line 10
Ohio Oil 6% Frei 100
South Penn 011 25
Standard 011 (Indiana)_25
Standard 011 (Ky) 10
Standard 011 (Eel)) 25  
Standard Oil (Ohio) _ _ _ _25
5% Preferred 100

Swan Finch 011 Corp_ 25  
7% preferred 25  

Other Oil Stocks
A mer Maracaibo Co 1
Arkansas Nat Gas corn- •  
Corn class A •
Preferred  100  

Carib Syndicate 25c
Columbia Oil & Gas v t o_•
Colon Oil Corp Corn •
Casden Oil Co common_. 

Certificates of deposit •  
Preferred 100  

Creole Petroleum Corp__ .•
Crown Cent Petroleum-.•
Derby Oil & Ref com_ •  
Gulf 011 Corp of Penna_25
Indian Terr I Ilum 011-

Class B *
Intercont Petroleum 5
International Petroleum_ _•
Kirby Petroleum R.
Lion 011 Refining •
Lone Star Gas Corp •
Mich Gas & 011 Corp....  
Middle States Petrol-
Class A v t c____ ...... •
("lass B WPC •

Mo-Kansas Pipe Line _ _5
Niountain Producers__10

National Fuel Gas____ __
New Bradford Oils 
North Central Texas OIL _5  
North European Oil 1
Pacific Western Oil 5  
Pantepee Oil of Venez_ •  
Plymouth Mee 5
Producers Royalty 1  
Pure 011Co 6% pref___100
Reiter Foster Oil •  
Root Refining prior pref. •  
Salt Creek Consol 10
Salt Creek Prod Assn 10
Southland Royalty new_ _5
Sunray Oil Corp 5  
Taxon Oil& Land_ _ _ •
Venezuelan Petroleum__ .5
Union 011 Associates_ _ . _25
"Y" Oil& Cas Co__ _ ....--*

Mining Stocks
Bunker Hill & Sullivan_ _10
Irwana M'Kubwa Copper

American shares 
Comstock Tun & Draln_l  
Consol Copper Mines_ _ _ _5
Consol Min & Smelt_ _ _25
Copper Range Co • 
Cresson Consol G M & M _1  
Cusi Mexican Mining_50c
Eagle Picher Lead 20 
Evans Wallower Lead...•
Goldfield Consol Mines...10  
I Leda Mining Co 25c
llollinger Cons 0 M 5
Bud Bay Mink Smelt 
I.ake Shore Mines Ltd_
Mining Corp of Canada...
New nt, ont Mining Corp. 10

1 New Jersey Zinc Co_____25
NipissIng Mines 5

Copper Co I
Pioneer Gold Mines I.td 1
premier Gm mining 1
Roan An1elope Copper-
American shares 

St Anthony Gold 1 
Shattuck Denn Mining__ ..•
South Amer Gold Jr Plat_5  
Sylvanite Gold Mines_ 1  
Teek Hughes Mines. .... _ 1
United Verde Extension 10c
Walker Mining 1  
Wenden Copper Mining_ _1
Wright Hargreaves Ltd.... •

Bonds-
Alabama Power Co-

1st Jr ref 55 1046
1st Jr rd f .5.9  1951
1st Jr ref 5s 1956  
lot & ref 44413 1997
lot Jr rolls 1968

Aluminum Cos f deb 5511152
Aluminum Ltd deb 58.194s
Amer Ccm'Ith Pr 65..1945
Debenture 5411.-1953

Am Community P 5451953
Are & Continental 55_1943
km El Pow C'orp deb 69. :,7
Amer G Jr El deb 55_2028
AM Gas Jr Pow deb 65_1939
Secured deb 55 1953

Am Pow Jr Lt deb 58. _2016
Am. Radial. deb. 4451947  
Amer Roll Nfill deb 58_1948
454% notes... Nov 1933

Amer Seating cony 63_1936
Appalachian El Pr 58- .1956
Appalachian Gas 9.5.....1945
!Any deb as B 1945

Appalachian Pow 65. _ 2024
54 1941

Arkansas Pr Jr Lt 55_ _ 1956

2

2954

49
944

4
844

16
z2354
13%

29
85

'A

234

44
141
1

2%
44

3644

34
4,6

104
1
33.4
741

141
44
44

441

13
4

41

944

534

44
44
43.4

744
44

114
44

18

46
5744

34

Si

334
44
244

134
133-4
3945
144
he

3y,
46

634

134

344
344

34
254

91
86

75
142%
9434
61
441
4
44
5344
28
8054
2744
21
71

48
684
35
92
251
6
80
9946
824

43 4834
14 3
744 10
194 33
30 30

7 7
244 2541
24% 24%
49 514
9 10
9 934
4 4
844 9
44 534
341 4
75 578
14 164
22 24
134 14%
15 15
26 304
85 85
2 2
15 15

 4i s %
234 254

a134 234
344 4
44 44
14 1%
1 14
44 4
44 41
3 3
24 3

41. %
2 2
354 41

334 39-4
4 *i•

10 11
46 1
3 334
646 844
1 1 1

134 134
44 4
44 41
4 446

124 13
44 46

1 44 134
'is 41
4 441
Ili 44

941 ION
41 41

51 5344
44 31
3 4
4 4

444 5
334 444
44 41

644 8
44 'I

1134 12
'II M

17 18

% 44
41 Si
34 44

5744 5734
244294% %

44 54
4 5
44 4
44 41
3 334
434 4%
254 251

  254 26
144 144
12 155i
2844 31
13,s 154
'is 4:8
3% 314
44 4

5% 634
'is Inn
1 54 1
4 4
4 44

334 3%
354 334

11,4 4 ne
44 4,

244 241

8641 93
86 86485 86

724 76
804 8254
93 9441
5844 61
14 5
144 444
444 7
51 5334
26 2844
79 83
1954 2834
1844 2434
6144 75
89 9134
423.4 49
58 74
2254 3544
844 92
244 3
41.4 6
75 80
9834 9944
8134 83

250
27,400

600
900
25

50
200
50

1,900
12,600
1,200
200

1,200
2,100
500
200

2,100
49,900
5,200
100

2,450
. 20
500
50

2,600
800

15,300
600

2,000
5,700
2,600
200
200
200

4,300
6,000
100

17,600

900
8.600
9,900
500
200

8,700
100

1,000
1,500
3,900
2100

2,000
100
200

1,400
1,100
1,000
5,500
500
100
100

1,300
500

4,600
1,000
2,200
800

1,400
300
700

600

300
100

1,600
30
100
100

11,300
700

1,300
600

2,500
200

1,900
300
300

12,100
2,600
3,200
7,700
10,400
3,400

600
2,200
1,30
400
200

9,400
600
100

11,300
3,300

I
522,000
10,000
8,000

20,000
18,000
80,000
47,000
55,000
18,000
6,000
12,000
51,000

608,000
36,000
59,000

615,000
16.000

163,000
117.000
23.000
70,000
79.000
5,000
9.000

16,000
82,000

35 July
44 May
14 July

12 June
19 July

6 Jan
174 July
18 June
3:-.44 June
641 June
644 May
244 July
6 June
241 June
334 May
60 Jan
94 Jan
134 Apr
8% Jun(
1 0 % July
1544 Apr
75 July
146 June
114 Feb

44 Jan
31 May
44 May

144 July
4 Jan
46 May
34 June
41 May
11 May

2 Mar
141 Jan
4 Apr
1 June

23 June

244 May
1.. Mar
8 June
46 Jan
34 June

344 Apr
44 Jan

44 Apr
41 Jan
4 Apr

246 Apr

8 June
44 Jan
44 Jan
Liz June
3 June
1,6 June
6 Apr
siz June

40 Jul,
1,6 June

141 Apr
44 Jan

234 June
341 June
46 Feb

444 May
54 June

744 July
h Feb

15 July

41 May
46 Aug
4 June

29 May
135 Apr
% Jan
4 June
3 June
34 Apr
II. Jan
2 JuIN
39-4 June
41 May

214 June
4 Apr

494 May
1444 Apr

416 June
1,. Jan
294 Apr
4 May

3% may
4 6 Jan
% June
44 Jan
In, Jan
24 May
144 Apr
4,6 Apr
13 Jan

144 Apr

84 June
75 June
78 June
70 May
75 May
81 may
45 Jul)
154 (slay
41 Apr
24 may
47 Jan
Is July
624 May
134 July
1134 July
38 may
79 July
30 July
46 Apr
17 July
7254 may
2 July
34 Apr

54 June
984 Apr
67 May

85 Jan
34 Jan
134 Jan
6151 Jan
344 Jan

7 Aug
35 Jan
35 Mar
M 4 Aug
19 Aug
934 Mar
744 Feb

1044 Feb
53.6 Aug
44 Jan
78 Aug
1,334 Aug
24 Aug
15% Mar
19 Jan
3044 Aug
85 Jan
2 Apr
15 Jan

44 Apr
24 Jan
244 Jan
544 Jan
41 July
1% Jan
14 Aug
I Mar
44 Aug
3 Aug
3 July
44 July

244 Jan
41 Aug

444 Jan
4 Jan

11 Aug
1 Aug
34 Aug
941 Jan
2 Jan

144 Aug
44 Aug

234 Jan
44 Aug

1344 Jan
41 Mar

134 Aug
4 Jan

644 Jan
46 Aug

1034 Aug
4 Jan

5344 AIM
4 Jan
4 Aug
46 Apr

544 Aug
5 July
4 Aug
8 Aug
44 Jan

12 Jan
4 June

24 Jan

94 Jan
44 Jan

144 Jan
64 Mar
344 Jan
46 July
44 Aug
54 Feb
7 t• Jan
41 Aug

546 Jan
5 Jan
24 Feb
2654 Mar
144 Aug

1534 Aug
3134 July
14 Aug
'i. Jan
4 Star
46 Aug

644 Aug
-,. Jan
24 Jan
41 Jan
41 Jan

454 Jan
434 Jun
41 Feb
51 Jan

241 July

994 jun
9544 Mar
9644 Jan
644 Jan
91 Jan
9834 Jan
74 Mar
11 Jan
8 Jan
19 Jan
5354 Aug
42 54 Mar
8844 Mar
46.4 Jun
3744 Jan
8234 Jan
93 July
67 Mar
76 Mar
47 Mar
92 mar
le Jan
1344 Jan
85 Jan
10054 June
86 Mar

Associated Elec 1 4s.._1953
Associated Gas & Flee Co-
Cony deb 5 tia 1938

Registered  
Cony deb 434s 1948
Cony deb 4,4s 1949
Cony deb 59 1950
Deb 55 1968

Registered 
Cony deb 5444  1977

Assoc. Rayon deb. Is 1950
Associated Simmons Hard-
ware 648 1933

Assoc Tel Ltd Is 1995
Assoc 7' & T deb 544s A '55
Assoc Teton Util 5345.1944
6% notes 1933

Baldwin Loco Wks 5445.'33
Beacon Oil deb 6s_ _ - _1936
Without warrants 

Bell Tel of Canada 55_1957
lot NI 5s ser A 11,55
1st NI .!, ,Aer C 1960

Bingluntn L H & P55 ,46_
Birintneham Elect 444s 'WI
Birmingham Gas 5s_ _ _1959
Birmingham Water Works-
5s series C 1957  

Blackstone Valley G & E-
5s series A 1951  

Bostbn Congo' Gas 55_1917  
Broad River Pow 59_ _1954
Bklyn Union Gas 55 13_1957  
Buffalo Gen El 55._ .1956  

1st & ref 5s 1939
Burmeister & Wain Ltd-
15-years f 6s 1940  

Canada Nat Ry en 7s_1935  
Canada Nor Power 5.4 1953  
Capital Admin 55_ ___1953
With warrants 
Without warrants 

Carolina Pr & Lt 5s _ 1956
Caterpillar Tractor 55.1935  
Cent Arizona 1. Jr P 58-1960  
Cent German Power Os '34  
Central III Light Is 1943
Central III Pub Service-

1st mtge 54 ser E_ _1956
1st & ref 434s ser F_1967
1st mtge Is sec G _ _1968
444s series H 1981  

Central Maine Power-
55 series A 1055
444s series E 1957

Cent Ohio I. & P 5s__ _1950  
Central Pow 5s eer D...1957
Cent Pow & I.t 1st 58_1956
Cent Pub Serv 5 4s_ _1949
With warrants 
Without warrants 

Cent Slates Elec 55._ _1948
Deb 544s Sept 15, 1954

with warrants. 
Without warrants  

Cent States P & I. 534s '53
Cent Vt Pub Ser 54-1959
Chic Dist Elec Gen 44s 70
Deb 5345 Oct. 1, 1935

Chic Pneu Tool 545 1942
chic Hy, ctfa of dens-I927
Cigar Stores Realty Holding
Deb 5 45 series A-1949

Cincinnati St Ry 5445 A '52  
68 series B 1955

Cities Service 54  1966
Cony deb 55 1950

RegLstered  
Citle5 Service Onus 544* '42
Cities Serv GM Pipe L '43
Cities Serv P & L 5415 '52
Cleve Eien ill 1st 5s_ .193p
Gen 55 serles A 1954  
55 series B 1961  

Cloy Term Bldg (is_ ..194l  
Commander Larabee 69 '41  

Certificates of deposit__  
Commerz mid Privet-
Bank 5445 1937

Commonwealth Edison
1st M 54 series A_ _ _ 1953
1st M 55 series 1I...1954
1st 4%5 series C. _ _1956
1st M 414s series D.1957  
43-4s merles F-------1960
1st NI 45 series F. . .19/11
545 series 0 19

6CoMwealth Suosid 545'02
Community Pr*, It 5* 1957
Connecticut Light & Power
55 series D 1062

Consol GEL Jr P 444s 1035  
Consol (las El Lt & P(Balt1

1st ref 5 f 45 1981
1st Jr ref. 5 48 ser E 1952
1st Jr ref 4415 ser G49419  
445 series It 1970  

Consol Gas Coot Bait at v
Gen NItge 444s 1954  

Con Gas N Y 5..._ _1957
Consol Gas Utll Co-

1st Jr Coll 69 ger A_ _1943
Deb 645 with warr 1943

Consol Publ1shers634s 1936  
Consumers Pow 4 45-_195R

1st Jr ref Is 1036
Coat% (1k El 55 1958
Continental 011 5541_ _1937
Cont'l Securities 5s ser A'42
Crane Co 5s_ Aug 1 1940
Crucible steel 55  1940  
Cuban Tel 7344 1991  
Cudahy Pack deb 545 1937

Sinking fund 
55_. 

.1048
Cumberld Co P&L 43.4s '56  

Dallas Pow Jr Lt 65_1049
Dayton Pow &IA 58 _1941  
Del Elan Pow 5 568_ -1959
Denver Gas Jr Elec 551949
Denver-Salt Lake Ry 6s'50  
6s 1960

Derby Gas Jr Else' 58.1946
Des Menus Elec 5s_  1938  
Get City Gas 6/1 ser A 194

I 65 1st series B 1950
I Dixie Gulf Gas 6346 -1937
I With warrants 
East UtIlltles Invest-
55 with warnmt4_ . _ _1954

3344 45

20 30
  2214 2244

21 32
184 3034
a21 3344
20% 31%
2244 284
22% 35
30 32

15% 154
834 834
28% 3331
164 284
29 49
77 93

9344 93%
90 93
9144 9344
9144 93
83 844
75 7844
52 5434

81 814

9634 9644
97 100
4844 57
984 100%
1034 1034
1014 104%

67 67

9644 9934
67 684

70 72
704 71
6614 75
86 88
84 84
44 45
1004 101

754 7641
69 724
71 76
70 72

84 8541
8244 85
63 66
6941 74
594 6344

1041 1241
94 12
3441 48

3334 48
37 37
36 a44
85 85
76 804
794 84
2934 304
47 484

184 21
4844 50
59 5854
354 4434
3544 4934
3946 3931
4254 52
61% 68
3634 55
10341 1044
11)2 10346
103 103
1044 11
35 35
24 25

40 53

94 964
94 954
87 894
87 8844
87 90
7844 84%

5 °879.0 if 7341
0334 62

0834 101
10034 10044

9144 9134
10544 10)14
10044 10044
9844 984

9644 9646
934 9534

26 20
1444 1744
51 51.
93 95
10244 104
5254 67
9051 9251
364 4554
68 72
74 70
75 78
864 8754
9641 97
80 80

102 1024
90 9944
6444 71
95 95
80 80
2534 2534
63 8644
9811 984
8054 85
7444 7844

76 794

al341 29

17 June

9 July
1244 July
94 July
9 July

z10 July
834 July
134 July
LI% July
19 June

10 July
7434 June
144 July
12 July
25 June
45 July

90 July
834 Jan
84 Jan
83% Jan
51 July
65 June
3934 July

80 June

9444 May
9144 June
3841 July
98 July
9844 Feb
101 Mar

594 July

94 Apr
54 July

6141 July
64 June
56 July
7944 May
74 June
30% June
9844 June

6244 July
53 June
57 July
55 June

74 May
74 May
54 July
5144 May
42 June

44 June
1% July
17 June

18 may
37 Aug
20 July
80 July
543,4 Apr
42 July
183.4 July
34 Apr

1046 June
3944 June
4341 June
16 May

z17 Slay
3944 Aug
33 May
494 May
26% July
9934 Jan
99 Feb
99 Feb
SI% July
25 Jan
18 June

5204 June

86 June
14234 June
78 June
78 June
78 May
11954 May

9404 Slay 
38 June

9534 July
10044 Aug

82 Jan
102 June
96 June
94 Feb

9644 Aug
94 July

1634 May
4 May
45 July
874 Feb
1004 Mar
35 May
8041 Apr
32 July
5134 July
39 June
55 June
59 J tine
95 June
71 June

97 June
95 Jan
55 June
92 AM
80 May
25 May
53 June
96 July
704 May
6444 151a3

46 June

34 ,b, i,
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Bonds (Continuecb -

Friday
Last
Sale
Price.

1Veek's Range
of Prices.

Low. High.

Sales
for
Week.

Range Sing. Jan. 1.

Bonds (Continued)-

P•ridat/
1.5231
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. High. Low. High.

064 Jan
8634 Jan

III 51 a,
e96 Jan
90 Jan
(JO Jan
95 Jan
84 Jan

82 Jan
9634 Jan
84 Jan
82 Jan
56 Mar
i-736 Aug
88 Mar
9034 Mar
95 Jan
95 Jan
77 Aug

75 July
83 Mar
51 Mar
78 Jen
411 Mar
9336 Mar
99 Jan
85 Mar

1004 Mar
96 Mar
92 July
93 Mar
61 Jan
9734 Jan
90 Mar
90 Jan

28 Jan
82 June
96 Jan
SO Jan
86 Aug
101 Aug
3734 Aug

8934 Jan
139 Jan
65 Jan
62% Jan
96 Mar
7836 Jan
10231 Aug
90% Apr
79% Apr
77% Mar
82% Mar

90 Mar
84 Mar
943-4 ran
83 Aug
5631 Aug

8034 Mar

93 Mar
11 Aug

65 Mar

14 Jan
98% Mar
90 July
46% Jan
3436 Jan
84.4 Mar
72 Jan
45 Jan
1834 Aug
78 Mar
94 Mar
98 Mar
3136 Jan
77 Jan
91 Aug
6731 Jan
64 Jan
6491 Jan
87% Jan
70 Jan
8034 Jan
66 Aug

60 • Feb
9094 Apr
85 July
87 Apr
105 Mar
100% Jan
59 Feb

9394 Aug
78 Mar
90 Mar
95 Aug

87% Jas
88 Jan
8134 Jan

rly
85 July
9634 Mar

8990313-4 

Mar
92 Jan
91 Mar

85 Mar
9334 May
93% Mar
95 Ian

7962: AA 
JO.!,

9 e
88 Aug

88833% Jan

6 

g

87.4 Jan

61 Apr

50 Jan
5834 Mar

105% May
el03 Apr

9.934 May
94 Apr
9314 Apr
67 Mar

Edison Elec III (Boston)___
434% notes 1932
5% notes 1933
2 year 55 1934
5% notes 1935

El Paso Electric 19511
El Paso Nat Gas-

63.4s with warrants_1943
Eiec Power 5: Light 55_2030
Empire DISC El 5s__..1952
Empire Oil& Refg 53451942
Emote blared El Mfg-
5345 with ware 1953

European Elec 6345_1965
Without warrants 

European Mtge Inc 7s C'117
Fairbanks Morse deb 5s _'42  
Farmers Nut Mtge 75_1963  
Federal Water Set,/ 5345'54
Finland Residential Mtge-
Banks 113 1961  

Firestone Cot Mills 5s'48
Firestone P & Rub Is 1942  
First Bohemian Glass
Works 75____Jan 1 1957

Fisk Rubber 514n-----1931
Certificates of deposit_

Fla Power Corp 5345 _19i6
lorida Power & Lt 54_1959

Garlock Pack deb 68 1939  
Gary El &Gas 5s ser A 1934
Gatineau Power 1st 551956
Deb gold els June 15 1941
Deb 65 .ser II___.. ._194!

Gen Bronze deb 6s____1940
General Cigar 65 1939  
Gen Mot6r4 Aceept C0r3--
5 % aerial notes_ _ _ _1933  
57 serial notes 1934
5% serial notes 1935  
5% serial notes 1936

Gen Pub Util 634s A _1956
634s 1933

Gen Refractories 55...1933
Gen Vending Corp 65_1937
With warrants 

Gen Wat Wks & El Is 1943
6s series B 1944

Georgia Power ref 5s 1967
Georgia Pow & Lt 55_1978
Gesture! deb 65 1953

Without warrants
Gillette Safety Razor 55 '40
Glen Alden Coal 45___ _1965
Glidden Co 5344 1935
Gobel (Adolph) 6345_1935
With warrants 

Godchaux Sugar 710_1941  
Grand Trunk Ry 6345.1936  
Grand Trunk West 45.1950  
Great Western Pow Is 1946
Green Mt Pow 55_ _1948
Greenwich W dr() 5:5_ _1952  
Guardian Investors 55 1948
With Warrants 

Guantanamo dr West 135 '58  
Gulf 01101 Pa 54 1937

Sinking fund deb 55 1947
Gulf States Util tis____1956

1st & ref 43455er B__19111  
Ilamburg 10 & Uud 5345'3s
'farina 65  1934 
Mod Rubber 10-yr 5345 '36
7s 1936

rIouston Gulf Gas 63481943
With warrants 
Ist mtge & eon (1s_ __1943  

Homo I.& P 1st 434s E .1991
1st & ref 434s ser D.1978  
1st 5.sseries A 1953

I ludson Bay M & S 65_1935  
Hughes Tool 5345_ _1936  
ilungarlan-Ital lik 7345 63 
Hydraulic Power (Niagara

Falls) ref & imp 5s__1950  
Ref dr imp 55 1951  

I lygrade Food 6sser A 1940  
Idaho Power Is 1947
111 Nor I itliltles 5s___ _1657
Illinois Power Co Is_ _.1933
111 Pow dz Int 6s ser A 53

1st & ref 534s eer 11 1954
1st & ref 55 ser C
St deb 534s May Ens -

Independent 0 & 0 65 '39  
Indiana Electric Corp-
63 series A 1997  
6145 series B 1953
5s serie5 C 1957

Indiana Hydro Flee 551958
Indiana & Mich I:lee--

1st & ref 5s 1955
Is 1957

Indiana Service 5a._ 1963
let & ref be 1950

mrpolla P Pt T. 55 see A '67
Indianapolis Wat 4345 1940  
Inland Pow & Lt Os 0_1957
insull Uti/ Invent 65__1041.
with warrants 
Deb Ss ser A 1999  

Intercontinental Pow 68 '48
Internal Pow See 6 %a B '54  
Secured 636s see C. _195'
Secured 75 series D_1936  
7s series E 1957  
is series F 1952

International Salt 5s 1951  
Internal Seeurities 55 1947
Interstate Iron dr Steel

lot NI 5345 ser A___1946
Interstate Power 5e_ __1957
Debenture 65 1952

Interstate P 8 fa D 196.6
It & rat atis F.. ._1988
1st & ref 6145 ser B.1949  

Interstate Telop 55-1961
Invest Co of Amer 55..1947
With warrants 

iewa-Neb L & P IS. _1957  
1st & ref 55 series Diem  

Iowa Pow & Lt 4349_1955  
Iowa Pub Service 5e..1957
Iowa Sty & Light Is. _.1932

1st & ref 534s ser A_1945
team 11115/0-57.100 75 11452
Isotta Frasehint 76.1942

With warrants . 
Without warrants 

Italian Superpower of Del
Debe 65 without war" '63

Iseksonyille Gas 65 1041

10134
10031
10034
73

58
49%
4834

a58

30%

46%

7534

43
32
31
5834
70%

72
67%
58
58%
42

101%

98%
25
31%
58

38
1131
82
55

4534
96
5834
83

9.514
78%

100
9534
75

51

46
5734

37%

85%

92

91%
86
9934
75
70
65%
62

7931
68%
70

90%
9634
3291
3631
89

1631

2%

234

7534

68

99

50
62%
45%
67
66

5934

7134
9936
85
61

49
4834

37
10

100% 10034
10136 10134
100% 101%
100% 100%
7231 73

58 58
43% 6234
4234 50
3934 5()

a58 60

  45 48
30 31
4631 50
30 31%
39% 49

37% 41
69 76
77 80

43 43
29 32
29 31
56% 60
6694 71
5934 5934
69% 7434
66% 6891
5731 59
5731 58%
3934 42
102 102

111:119-4 101%
a9831 101%
98 99%
9834 9831
2336 26
30 33
44% 61

  4 4%
34 38
10% 12
8031 83%
53 58

4534 45%
95 96
55 6034
74% 83

  63 64
67 67
99% 100
55 55
95 96
7831 78%

• 60 60

3234 33
20 22
9834 100
9431 98
72 76
70 70
48 5234
70 75
4334 46
53 5736

3731 3731
47 52
84 86
84 86
91 94
7031 7034
8334 8534
3931 41

10294 103
10034 101
36 35
9134 92
86 88
9934 9934
7031 a77
65 72
61 67
4614 62
8434 87

73 73
75 80
6836 70
6336 70

89 91
9634 9834
3291 a3734
35 .38
8734 90
94 94
16% 16%

231 334
294 4
234 234
98 9934
74 7531
9734 97%
82 82
65% 71%
65 75
48% 5034

46 50
5434 64%
3734 4734
67 70
6034 6734
8134 81%
5734 5934

  68% 6894
73 76
74 a75
79 82
70 74
99 99%
7636 85
59 62

49 5034
48% 4994

37 39
4736 50

6,000
33,000
163,000
173,000
15,000

1,000
696,000
53.000
90,000

3,000

35,000
68,000
12,000
12,000
115,000

24,000
26,000
13,000

1,000
87,000
58,000
53,000
249,000

2,000
65,000
189,000
98,000
16,000
16,00
1.000

2,000
21,000
30,000
11,000
47,000
19,000
3%000

9,000
41,000
42,000
239,000
15,000

11,000
215,000
663,000
45.000

10,000
7,000
16,000
5,000
35,000
1,000
5,000

3,000
2,000

106,000
80,000
25,000
2,000
10,000
14.000
4,000
12.000

1,000
51.000
30,000
13,000
9,000
1,000

14,000
24,000

3,000
4,000
5,000
10.0011
6,000
7,000

89,000
31,000
90,000
110,000

1,000
15,000
18,000
11,000

48,000
5,000

30,000
26,000
105.000
3,000

10,000

179,000
13,000
1,000

13,000
28,000
6,000
12,000
23,000
4,000

32,000

8,000
125.000
120,000
18,000
55,000
1,000
2,000

12,000
19,000
7.000

27,000
19,000
18,000
8,000

34,000

3.000
3,000

42,000
7.000

100% July
98% Jan
99% July
98 May
61 July

.58 June
29 June
36 July
26 May

42 June

38 Apr
19% Apr
34 July
14 May
21 July

26 Jan
82 Jan
68 July

32 June
1034 Apr
8 Apr
45 July
50 May
55% July
49 July
5431 Mar
37% June
37 June
20 June
9834 Jan

98 Jan
963i Jan
94 May
9331 Jan
19 May
24 June
29 July

1 Apr
22% May
z634 June
6331 May
4531 June

23 June
77 May
4234 July
62 May

58 May
58 June
87 Jan
45 June
9134 Feb
7834 Aug
53 July

24 June
13 Apr
90 June
83 June
56 July
1,594July

z2331 May
70 Aug
35 Jan
43 Apr

17% June
21 May
73 May
75 May
8534 June
55% May
84% Aug
26 Mar

98% Feb
95% Feb
21% May
8834 Feb
7214 Apr
96 Apr
56 June
50 June
48% June
3034 June

  64 Jan

63 June
75 July
55 Jan
57 June

82 June
91 May
16 July
16% July
72 May
8834 Feb
10 May

14. May
34 May
2% Aug
77 June
52 June
80 June
62 June
52% Jan
57% June
36 .1u1,

28 June
4631 July
19 May
57 Jul,
5114 Apr
70 June
42% June

5834 Ap
694 June
66 June
75 June
61 May
92 Jan
7034 Aug
48 June

44 July
25 June

21% May
40 July

101 May
102% May
10131 Aug
100% Aug
83 May

70 Apr
64 Jan
6536 Jan
50 Aug

63% Mar

49 Mar
35 Jan
60 Mar
31% Aug
52 Mar

48 Mar
78% Mar
81 Mar

60 Jan
32 Aug
31 Aug
62% Mar
78 Feb
62 Apr
85 Feb
74 Feb
70 Mar
es Mar
r42 Aug
102 Aug

101% Aug
10136 Aug
1994 Aug
98% Aug
41% Jan
35% July
70 Jan

8 Jan
40 Feb
21 Feb
90 Jan
6531 Mar

47 Feb
96% Aug
60% Aug
83 Aug

73 July
86% Jan
100 Jan
69 Mar
9834 Mar
85 Apr
6134 June

33 Aug
22 Aug

11,0 Aug
98 Aug
84 Jan
75 Jan
53 Aug
92 Feb
46 Aug
5734 Aug

50 Jan
52 Aug
86 Mar
811 Mar
e95 Aug
70% Aug
85% Aug
48% Feb

103 Aug
101 July
49% Jan
96% Mar
90 Feb
99% Aug
91% Jan
88 Jan
83 Jan
7434 Feb
87 Aug

90 Mar
95 Mar
79 Mar
71 Jan

z93 94 Mar
98% Aug
82 Feb
63 Feb
96 15n
94 Aug
3634 Jan

38% .1.n
27 "so
6 Jan

100 July
76 Ian
9891 July
147 Jan
74 Apr
75 Aug
51 Jail

50 Aug
569 • Mar
51 Jan
79 Feb
75 wen
95 Mar
r68 May

6831 Aug
80 Jan

e7ti Ian
82 Aug
82% Jan
99% Aug
85 Aug
62 Aug

67 Feb
4934 Aug

42% Jan
3i6 FaTs

Jer C P dr L 1st 5513._1947
ast 43455erles C____196I

Jones dr Laughlin Steel-
55 

Kansas City Gas 6s 11994329
Kansas Gas & El 6s 2022
Kansas Power Is 1947
Kansas P & I. 6s ser A.1955

lot mtge 55 ser B.. _1957
Kentucky Utilities Co-

1st M 58 1961
6345 series D 1948
5345 series F 1955  
Is series I 1969  

Keystone Telep 5344_ _1955  
Kimberly-Clark Is.... 1943  
Koppers & C deb 55 1947
Sink fund deb 5345 1051-

Kresge (S S) Co 5s____1945
Ctfs of deposit 

Laclede Gas Light 545 '35
Lake Superior District 1Po8w6
Is series B  

9 

Lehigh Pow Seem' 85..11121'
Leonard Tletz 734s_  1946  

binygtmongvUtillLtirt,65/3y 6,.195422  
141.1b1
Lone Star Gas 5s_ ___1942  
Long Island Ltg 65___1945  
Deb 5365 series A_ __1952

Los Angeles Gas & ELT:T.40
53411 series I 
lot & general 5s 1961  

Louisville G & E 4345_1961
Louisiana Pow & Lt hs 1957
Manitoba Power 5%5_1951
Mass Gas Co 5%5 1946
Sink fund deb 55 195r  

Mass UM Assoc 55_1949 
McCord Rad dr Mfg (Is '43
With warrants 

Melbourne El Supp 7365'46  
Memphis P & L Is A.1948
Metropolitan Edison 451'674821
55 series F 

blich Light Co 5s 
Middle States Pet 648.45  
Middle Wen Utilities-
Cony 6% owes_ - - -1931
CODY 5% notes__ _1931
Cony 5% notes..... 1034
Cons 5% notes 1935

alilw Gas Lt 4%s....1967  
MInneap Gas U., 4345_1950
alinn General Flee 55_1934  
Minn P & List 55-___1955  
1st & ref 434 1978

M15.51551001 Power 59.._1955
Mine Power & Light ba '67  
Miss River Fuel 60___1944

with warrants 
Without warrants 

M155 Ely Power 1st 88 1951
Missouri Pr & Lt 5%5_1955
Missouri Public Serv Is '47
Monon West Penn Pub Ner

let lien & red 5345 B '5/
Montreal L 11 & P Cen-

tel & ref 55 ser A ___1951
Is series 11 1970  

Mortis Plan Shares 68_1947  
Munson S S Lines 63.45 '37
With warrants 

Narragansett F.lee Is A 'rv.
Nassau & Suffolk Ltg 55'45  
Nat I F.lee Powes Oa 1978
National Food Prod 65 '44
Nat Pow & Lt Os A_ _ _2026
Deb Is series II 2030

Nat Public Rervlee 55 11,93758
Certificates of deposit.........

Nat Tea Co 5s 
Nebraska Power 445_1981
Deb Os series A....2022  

Netsner Bros Realty 68 '48  
ali4vada-caiir 1,1er Se I OM
New Amsterdam Gas 55'48
N E (lea & El AIM 65_1947
Cony deb 135 1948
Cony deb 55  19511

New Leg Pow Assn 88. 1943-
Deb 54s 1954

9New Orl Pub Serv Os A'348
Gen lien 4345 

16 

N Y & Foreign Invest-
5345 with ware 1948  
NY P &I. Corp 1st 4348'67
NY State G & E 4365.1080
N Y & Westch Ltg 49_2009
Niagara Falls Pow 63..1950  
555 ries A 

Nippon El Pow 6%5_1939539
No American Lt & Pew-
5% notes 
5% notes 11993353

Nor Cont URI 514s_ _1948
Nor Ind G & E 6s_ _ _1952  
Northern Indiana P 5-

1st & ref 5s ser C___1986
Is series 13 1969  
1st & ref 4%s ser E_1970  

Nor N. Y. Utilities-
Cs series C .1943
5.5 series E  1955

Nor Ohio Pr Lt 51,5 1951
Nor Ohio Tree & Lt 55 1956
No States Pr 5 % %notes '40
Ref 4345 1961

Nor Texas Utilities 78 1935
Without warrants 

N'western Elec 6s_ ..1935
N-western Pow 511 A _1960  
Ohio Edison 1st 55 .1960  
Ohio Power 1st Is B... 1952  

hat & ref 43.45ser D _ 19M
Deb 64  2024

Ohlo Public Service Co -
1st & ref Is ser 13._ _1954
1st dr ref 5 45 ser E.1961

Okla Gas A Elec 55._ _1950
6s deb series A 1940

Okla P & Wat 55 ser A 1948
Osgood Co 65 1938

With warrants 
Oswego Falls 65 1941  
Pee Gas & El Co-

1st es series 13 1941  
1st & ref he ser C--.1952
Is series I) 1955
1st & ref 4%a E__ - _1957
1st & ref 4345 F__

Par Invest deb Is.. 191,,

84

79

7334
86

7894
84
SO

7531

80

80

90
8634
6235
8931

15

9334
864

9
83-4
834
8

75

7714
65

7594

9634
83
5694

70

9134

9431

4
25
82
6931
1794

9334

6936
91
5936
5934
5935
5334
59
43946

8836
77%
85

199 

93 
38

78

8631
7936
94
8534
8434
87

81

8734
88

85
82
8394
769-4
54

10134
97%
9034
90%

94 94
7831 84

9734 98
8734 8736
79 79
72 73%
87 87
78 78

70 74
83 86
7436 81
70 75
42 42
81 8735
73 79
77% 85
80 80
7734 82%
55 77

  72 72
7034 82
47 5034
69 69

  .56 63
7934 7934
87 90
75 80

  9634 9634
91% 9134
90 90
83% 8731
5334 6434
86 90
83 85
73 73

15 a2334
75 75
92 9331
70 73
85 86

  101 101
35 37%

6 1034
6 9%
5% 931
534 931
89 89%
73 75
10136 102%
8131 813-4
76 78
5734 67
7434 7936

6736 7536
  65 73

95 97
8035 83
54 56%

70 72

89 9134
8934 90
49 50

634 634
9334 9434
90 90
3% 634
25 25
72% 82
62 7134
1634 20
17 1834
71 76
9234 93%
87 89
25% 28
63% 69%
90 91

a5691. 60
4936 60
49 60
48 5336
52 59
42% 49
5834 66

52 5436
87% 89%
74% 7734
85 86
10334 10434
9734 10034
36 37%

92% 93%
704 78
28% 38
94 95

77 78
79% 80
70 73%

86% 8634
7935 80%
92% 94
8434 86
81 84%
87 8834

  75% 81
81 81
16 18
8834 9034
92% 9334
8.536 88
85 88

79% 85
81 83%
8234 8434
75 7631
52 54

  30 30
42 42

10434 10534
99% 101%
95 9731
89 90%
8834 9031
63% 87

1,000
100,000

7,000
2,000
1,000
6,000
3,000
2,000

20,000
14,000
18,000
17.000
5,000
3,000

79,000
188,000
3,000
4,000
19,000

2.000
200,000

3,000
1,000

21,000
1.000

13,000
8,000

2,000
3,000
1,000

99,000
20,000
36,000
22.000
13,000

7,000
2,000

21,000
24,000
17,000
1,000
6,000

68,000
80,000
188,000
162,000
12,000
61,000
2,000
1,000

15,000
16,000
4,100

43,000
6,000
17,000
7,000
9,000

13,000

65,000
8,00
4,000

2,000
83,000
8,000

167,000
3,000
70,00
157,0 I
465, III
11,000
10,00
20,000
5,000
5,000

53,000
5,000

34,000
128,000
304.000
82,000
136,000
12,000
42,000

7,000
113,000
61,000
9,000
14,000
5,000

19,000

6,000
12,000
28,000
2,000

9,000
7,000
5,000

3,000
2,000

62,000
4,000

31,000
46,000

9,000
1,000

16,000
20,000
34,000
62.000
5,000

6,000
11,000
22,000
17,000
41.000

1.000
3,000

16,000
95,000
42,000
30,000
30,00
13,00

7934 May
74% May

92% Junee
80 June
64 June
GI July
80% July
6334 July

60 June
6631 June
62 June
5831 June
3734 June
80 Juru
46 June
52 June
80 May
70% July
38 June

70 July
411q June
28 June
54% June
4234 May
76 June
7334 June
68 July

93 June
82 June
90 May
68 May
36% June
65 June
154 June
65 June

531 June
60 Feb
91% May
65 June
85 Aug
98 Apr
24 Apr

1% May
2 May
z2 May
z2 May
88 June
62 June
100 May
70 June
67 June
5034 July
5634 May

62 July
61 June
864 June
68 July
50 July

54% May

82% Feb
81% Feb
49 Aug

434 Jun
8931 Jun
89% Aug
% Jun

20 May
524 June
40% June
531 June
17 Aug
6031 Jun
88 Feb
75 May
15 Jun
5534 Jun
90 July
40% Apr
40 Apr
41 Apr
2031 June
30 Jun
35% JulY
36 June

38 Jun
73 May
66% Jun
7834 Apr
101% Mar
9536 Apr
30 June

87% May
55 July
21 May
9031 July

62 June
64% June
6234 May

11631 Aug
79 July
85 June
79 Jan
75 May
79 Apr

50 June
81 Aug
R May
80 May
83 June
74 June
70 July

65 June
70 June
67 May
60 June
43 June

24 June
35 June

100 June
9431 June
91 May
82% May
82 May
50 Jan
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Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

Bonds (Concluded)-

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

sales
for
Week.
$

Range Since Jan.l.
Week.
$ Low. High. Low. Price.

Pac Pow & Light 5, _ _ 1955
Pacific Western 011 634'43

with warrants 
Penn Cent L& P 448..1977
is 1979

Penn Elec 4s ser V_  1971
Penn Ohio Ed 54s-13.1959
Deb 68 series A 1950

Peon-Ohio P &MAI) ..). '64
Penn Power 55 1956
65 ser C 1947
58 ser D 1954 

Penn %Vat 5; l'ow-
lot mortgage 5.1  1940
1st ref 41553 ser B_1968

Penn Water Service 5s'67  
Peoples Gas Lt & Coke--
45 series B 1981
65 series C 1957

Peoples Lt & Pow 55 1979
Phila. Electric Co 5r. _1966  
PhIla Elec Pow $148 . _ 1972
Phila Rapid Trans 65_1962
PhIla Suburban G & E-

1st & re; 411s  1957
Piedmont Hydro El Co-

1st & ref 6345 CIA. _1960
Piedmont & Nor Sty 53 .54
Pittsburgh Coal 08 .1949
Portland Gas & Coke 5540
Potomac El Pow 58._ _1936  
Potomac Edison 58 E.1956  
4455 series F 1961

Power Corp(Can)44e13.59  
52 series A 1957

Power Corp (NY) 545.'47
1335sserA 1942  

Procter A Gamble 4155 '47
Prussian Elec deb 68. -1954
Pub Serv of NJ 073 Ws...
Pub Serv of Nor 11110019-

1st dr ref 5s 1956  
ist & ref 55 ser C_ _ _1966  
1st & ref 44s ser D.1978
1st & ref 4 45 ser E_198()
1st & ref 435s ser F_1981

Pub Serv of Oklahoma-
58 series C 1961
58 series D 1957

Pub Serv Sub 5158 A -1949
Puget Sound P & L f 35s '49

lot & ref 55 ser C. _ _1050
lot & ref 4158 ser D.1950

Quebec Pow 55 ser A...1968
Queensborough Gas & El-
515 series A 1952

Radio-Kelth-Orpheum
Os full paid 1941  

Remington Arms 5 158.1933
Republic Gas Os June 1545
Ctes of deposit 

Rochester ( 'eat Pow 551953
Rochester Sty & Lt 55_1954
Ruhr Gas Corp 1315s. _1953
Ruhr Housing i' Sia A _1958
Ryerson (Jos T) & Sons
58 1943

St. Lords a & Coke 68.194;
Safe Harbor Wat Pr 4355'79
San Antonio Pub Serv

1st m & ref 55 ser 11.1958
San Joaq LAP 5s DI957 
Sauda Falls 55 ser A1955
Saxon Pub Works 5s.1932

Es 1937
Schulte Real Estate 6s _ 1935
Without warrants 

Scr1pp (E W) deb 515s 1943
Seattle Lighting 5s1949
Servel Inc (new co) 55_1948  
Shawinigan SW & P -.145 '67

1st 4 4s series 13_ _ _ _1968
1st 5. series C 1970
1st 4118 series D....1970

Sheridan Wyo Coa 85 '47
emai Gel Corp 63532-

with warrants 
South Carolina Pr 59.._1957
Southeast P & 1. 68_ _ . 2025
Without warrants 

Sou Calif Edison 5s__ _1951
Refunding, 5s 1952
Refunding 53 June 1 1954
Gen & ref Ss__ . _ _1939

Sou Calif Gas Corp 58.1037  
Southern Natural Gas 6544

With privilege _  
Without privilege 

Sou Pub Utilities .55..1943  
Southwest G & E 59 A _1957
Sou'west Lt & Pow 55_19t7
So'west Nat Gas 65._ 1915
So'west Pow& It as .2022
Staley (AK) Mfg 68_1942  
Stand Gas dr Elee 68_ .1935
Cone On 1935
Debenture 88 1951
Debenture 68_Dec 1 1986

Stand Invest 5.  1937  
5345 1939  

Stand Pow & Lt 6s..1957
Stand Telephone 548 1943
Stinnes (Hugo) Corp-
7s without wart Oct 11931$
78 without warr ___ .1946

Stutz Motor Car 7355_1937  
Sun 011 deb 515s- _ __ _1039
5% notes 1934

Sun Pipe Line 55 1940  
Super Pow of III 4355. '68

1st M 4358_  1970  
Swift &Co 1st me (.58 1944
5% notes 1940

Syracuse Lt 5s ser B7..1957  
Tenn Elec Power 55_1956
Tenn Pub Serv 58. _1970  
Tern! Hydro Mee 6355 1953  
Texas Cities G:48 58.._.1948
Texas Flee Service 55.1980
Texas Gas Utl I (35.._ .1945
Texas Power & Lt 55_1956

5e .  1937
Debs 6s 2022

Thermold Co 65 1934
With warrants_ .. .. ...  

Tide Water Power 58 1079
Toledo Edison Is 1947
Tri-Utilltles deh 55 -1,579
Twin City Rap Tr 5158 '52
Uien Co deb Os 1944
Un Amer Invest 55._ _1944

7115

69
7431

6834
70

9434

10134
89

814
98
2

104%
47

97

5445
66
6835
90

77

6031
62

9935
40
1034

78
779-4
7715

73
71%
6535
7035
66
6415

______

794

86
15

34
9535
3411
30

70
1715
9631

7615

95
53
50

64
55

6535
65
71
6634
23

43
60

74%
9934
99
99
102%

4034

76
6315
22
67

624
66
574
55%

1611
34

334
2934

95
98

76

102
9235

88

42
82
1535
8631
97
7836

68
88
1

3435
2931

684 764

6634 69
7234 7634
a78 a78
6834 70
65 70
70 75
9435 9634
9031 904
8831 95
92 92

101 1014
87% 89
67 674

7515 a82
9734 99
115 3

1044 105
10335 1044
40 47

95 97

5334 5445
6031 66
6815 6815
90 90
10215 10215
7711 8215
75 78
55 55
6034 6031
62 64
93 95
98 994
39 4114
10334 105

84 n87
83 834
7515 78
75 7735
74 78

70 73
70 7134
60 69
6634 71
65 664
624 66
71 74

78 7915

65 75
85 86
134 1515
13 14
2234 35
954 9515
30% 37
30 34

68 70
10 19
9315 964

68 764
9035 904
9434 96
514 53
4711 50

  1034 104
624 65
55 5511
53 53
55 6731
55 6535
63 72
554 6635
15 24

30 50
5715 60

6831 r7611
9815 100
9834 9934
9735 9935
102 102%
829-485

36 41
  3711 40

95% 9534
73 76
594 6235
19 22
594 68
r58 r58
55 65
56 6615
504 60
514 5835
59 61
57 60
45 58
3335 34

304 35
2915 31
49 49

9331 95
9515 98
8931 8931
68 76
69 74
1009-4102
91 93
9694 9735
854 88
72 73
5331 5835
40 42
7914 83%
15 18
8431 87
9531 97
7711 80

28 30
60 68
85 86
4 14

3311 36
19 30

  608 a68

87.000

37.000
47,000
5,000

45,000
12,000
18,000
9,000
6,000
21,000
8,000

5,000
20,000
8,000

67.000
1900003
33,000
3,000

87,000
10,000

12,000

23,000
5,000
2,000
2,000
1,000

18,000
15,000
1,000
6,00(
9,000
5,000

21,000
27,000
2.000

8,000
12.000
14,000
30,000
84,000

15,000
7,000

104,000
182,000
41,000
48,000
16,000

4,000

3,000
30,000
53,000
5,000

60,000
10,000
36,000
58,000

9,000
47,000
38,000

43,000
4,000
14,000
16,000
19,000

3,000
23,000
12,000
6,000

172.000
52.000
159,000
92,000
48,000

9,000
6.000

368.000
165,000
273.000
134,000
21,000
8,000

53,000
19,000
1,000

37,000
12.000
6.000
52.000
1.0)0
13 200
102,000
77.000
33,000
11,030
5,000

143,000
6,000

42.000
13.000
1.000

0.000
3.000
3.000

40,000
29.000
27,000
41.000
17.030
10.000
6.000
20.000
2,000

75.000
19,000
14.000
150(10
8,000

6,000
13,000
4,000
2,000

48,000
167.000

1.000

5035 June

z47 June
61)5 July
68 June
6431 July
41 May
55 June
64 May
8134 June
66 June
82 July

100 Apr
85 JUIY
60 Jan

68 May
9731 Aug
1 June

10115 Apr
98 June
38 Aug

94 Jan

3474 may
50 May
68 June
90 Aug
1014 July
70 July
68 July
37 June
57 Apr
424 July
67 June
9634 Feb
1534 June
1004 Apr

704 June
70 June
60 J1113,
60 June
58 . July

56 May
5535 May
38 June
5631 June
533-4 JulY
5234 June
7034 July

68 Aug

40 May
3-3 May
7 May
7 June
114 Julius
92 Aug
13 May
15 May

58A June
5 May
874 June

6111 Aug
81% July
84% May
2514 Jan
3734 July

10 July
524 June
54 Aug
50 May
55 Aug
55 Aug
61 Aug
52 June
1334 July

24 June
47 June

44 June
94 Feb
9334 Feb
93 Feb
9835 Feb
714 June

25% July
2635 July
9534 Aug
58 Apr
4735 June
1131 Stay
3535 lulls
45 July
32% June
35 June
30 June
30 May
50 June
7035 May
26 June
27 May

22 Mar
1734 June
30 July

86 Jan
86 Feb
80 July
5434 July
52 Apr
924 June
67 May
84 Apr
78 June
67 July
42 May
324 June
63 May
8 Apr
67 June
90 June
7915 July

22 July
46 July
81 July

15 Apr
2415 May
10 June

63 May

85 May

7134 Mar
7935 Jan
86 Jan
76 Mar
8314 Apr
8434 Mar
10014 Mar
92 Apr
974 July
92 Aug

102 May
9134 May
70 Feb

82 Mar
99 Aug
6 Jan

103 Aug
10534 Ayr
6815 Jan

97 June

6334 Mar
66 Aug
90 Jan
924 Mar
10215 July
90 Mar
81 Mar
60 Mar
63 Mar
72 Mar
95 Aug
104% May
44 July
107 Mar

e86 Aug
90 Jan
15134 Mar
64 Jan
8234 Jan

68 Aug
7934 Jan

26331 Aug
814 Mar
7715 Mar
71 Mar
75 Feb

824 Mar

106 Jan
86 Aug
25 Jan
14 Mar
40 Jan
9535 Aug
37 Aug
34 Aug

844 Jan
23 Jan
9674 Aug

85 Apr
9134 Aug
994 Feb
53 Aug
50 Aug

42 Feb
704 Mar
5531 Aug
75 Feb
76 Mar
e76 Mar
86 Mar
75 Mar
35 Mar

50 Aug
70 Mar

85 Mar
100 Aug
99% Aug
9935 Aug
10234 Mar
8831 Mar

43 Mar
4134 Mar
9534 AUg
50 Feb
72 Jan
34 Mar
81 Jan
70 Jan
784 Mar
79 Mar
73 Jan
71 Jan
61 Aug
60% may
6834 Jan
51 Jan

33 Aug
3315 JulY
49 Aug
96 Mar
1.4 Aug
90 Mar
76 Aug
74 Aug
102 Aug
95 Mar

9734 June
9231 Mar
86 Mar
61 Feb
4815 Mar
8535 Mar
24 Feb
9234 Feb
98 May
91 Star

43 Mar
64 Aug
e87 July
23% Jan
36 Aug
344 Mar

714 Feb

Union El L .3r P NI o) 5s 1957
Un Gulf Corp 59.July 159
Un Terminal (Del) 55_1942
Un Elec L & P60 13_1967 
Un Elec Service 75.-1956

Without warrants
United Industrial 93-481941  

1st 6s  __1045  
United Lt & Pow 

68-
. _1075

lot 54s _April 1 1959  
Deb g 6359 1974

Un Lt & Sty 5355 1952
89 series A 1952
6a series A 1973

United Pub Serv 68...1942
U 8 Rubber-
3-year 8% notes 1933
634% serial notee  1933
634% serial notes.. _1934  
6 4 % serial notes. _1935 
64% serial notes...1936
635% Serial notes.__1937 
634% serial notes__1938  
67-4% serial votes_ _1939  
64% serial notes. _1940  

Utah Power & Lt 53s A .2022
Utica Gas & Elec Ss ___1952
Van Camp Pack 6s,_1948  
Van Sweringen Corp 6s'35
With warrants 

Va Elec & Power 5s. _1955  
Virginia Power Ss_ .1942  
Va Public Serv 5158 A 1946

1st ref 51 sec B 1950
20-year deb t3s 1946  

Waldorf-Astoria Corp-
1st 7s with warr_ _ _1954

Wa.sh Water Power -55_1960  
West Penn Elec 5s____2030
West Penn Pow 4s ser 11 61
West Texas Uti I 5s A _ _1957
Western Newspaper Union-
Cony deb (Ss 1044  

Western United Gas & Elec
1st 5155 ser A 1955 

Westvaco Chlorine Prod-
10-yr deb 536s-----1937 

Wise Elec Power 55....1954  
Wis. Pow & Lt 55 F _1958  

li t & ref 5s ser E....1058
York Rys 58 1937
York Ice Mach 6s.1947  
Foreign Government a

Agile Mtge Bk (Colombia)
75 1947  

Baden (Como!) 7s_-__1951  
Buenos Alres(Prov)7 413'47
Ext 7s April 1952

Cenci. Valley 78 1048
Cent Bk of German State &
Prov Banks 53s B 1951
6s series A 1952

Danish Is 
German Cons Music 75.'47

Hanover(City)75 -  1953  

Secured 65 11994397

Hanover (Pros') 8 48..1949  
Indus Mtge Bk (Finland)-

let mtge coils f 78..1944  
Maranho (State) 7s_ _ _1958  
Mendoza (Pros') Argentina

External 745a f g...1951
Mortgage Bank of Bogota-

781ssue of May '27__1947
7. issue of Oct '27...1947  

NI engage Ilk of Chile 65 '31  
Parana (State) Brazil 7858  
Rio de Janeiro 8 4s __1959
Russian Govt 6145.__1919

Certificates 635s- - -19196,..p, 1921
Certificates 535s_ _ _1921

Saar Basin Counties 7s 1935  
Santlago (Chile) 78.._19451  

9431
9535
81

60

55
59%
75
55
54

8131
97

_  

66
914

66
6315

54

67
8934
484

80
8335

ad Mu

30
28
8

3634
31)4

57

3335
3335

24

27

10
2

2
234
231

9435 9535
944 9715
81 81
9234 934

  85 65
43 45
42 45
46 61
67 75
4731 56
434 6234
75 7935
42 55
5% 54

784 84
96 97
60 60
50 50
40 454
40 43
40 42
394 42
3834 43
65 68
914 924
24 24

15 19
87 874
95 05
63 66
5915 634
50 57

534 6
88 88
564 67
89 90
45 50

2015 2134

77 814

10215 1024
9315 9315
77 77
80 80
81 84'
60 60

nicipallties

33 33
3135 32
27 30
26 2831
8 10

35 3735
30% 314
57 58-
3335 37
33 3715
3015 33
2735 293.4

6515 68
511 535

2331 2434

27 27
27 27
124 1234
735 715
84 10
111 3
14 3
134 33.1191,000
134 3

9715 9734
535 735

96,000
95,000
1,000

10,000

1,000
22,000
18,000
45,000
42,000
32,000
213,000
28,000
26,000
5,000

100,000
25.000
1,000
1,000

10,000
10,000
12,000
17,000
29,000
19,000
14,000
4,000

4,000
4,00(1
3,000

24.000
7,000

29,000

3,000
1,000

83,000
19,000

149,000

5,000

30,000

7,000
3,000
1,000
8,000
6,00(1
1,000

2,000
17,000
11,000
6,000
19,000

54,000
23.00(1
5,00

39,000
98,000
2,000
20,000

26,000
5,000

14,000

5,000
2,000
5,000
1,000
0,000

189,000
315,000

225,000
1,000
4,000

94 Aug
84 May
75 June
90 Feb

32 June
1415 May
19 May
30 May
52 July
34 June
3215 June
5935 July
34 July
2 Apr

5934 Jan
66 Jan
35 May
2715 May
254 July
214 June
24 Apr
21 Apr
2234 Apr
46 June
88 June
187-4 July

10 May
79 July
904 July
5235 July
50 July
3415 June

334 May
83 July
3531 Mar
84 June
25 July

144 Apr

6235 May

09 Feb
90 June
6934 June
7115 June
72 July
60 Aug

21 Jilne
164 May
264 June
2435 June
3 May

23 May
114 May
45 Feb
15 may
1331 May
Ng June
14 June

49 Jun
44 July

2034 May

204 Jan
2035 Jan
9 June
34 June
3 June
34 July
4 Apr3
95 May
35 July

83 Jan
4 Apr

9534 Aug
en 4 Aug
86 May
100 Mar

7235 Aug
45 Aug
45 Aug
66 Jan
85 Jan
66 Jai
6834 Jan
88 Mar
6531 Mar
29 Jan

84 Aug
97 Aug
63 Jan

03 Jan
464 Jan
434 Mar
42 Aug
42 Aug
43 Aug
704 Apr
94% Mar
404 Apr

49 Jan
97 Jan
95 Aug
794 Feb
74 Feb
704 Feb

2034 Jan
974 Jan

67 Aug
52 Mar
85 Feb

294 Jan

80 Mar

10234 Aug
9534 May
DI Jan
89 Jan
81 Aug
60 Aug

35 July

33 Juls
44 Apr
4335 Jan
1534 Jan

4034 Feb
30)4 Feb
6415 Mar
37 Aug ,
3715 Aug
35 Jan
31 Jan

70 Apr
10 Feb

41 Apr

37 Jan
37 Jan
16 Feb
1134 Jan

e16 Jan
3 Aug

Aug
334 Aug

r 3 Aug
9734 Aug
13 Feb

• No par value. n Deferred delivery. 1 Correction. n Sold un ler the rule.r Sold for cash. wi When issued. x Ex-dividend. c-o-d Certificates of deposit.
cum Cumulative. cons Consolidated. vtc Voting trust certificates cony con-
vertible.
e See alphabetical list below for "Under the Rule" sales affecting the range for

the year.
Agricultural Mortgage Bank 75, 1946, July 14.51.000 at 36.
Blackstone Valley Gas & Elec. 55, 1939, May 19, 51,000 at 10231.
Cities Service, pref. II, Jan. 11. 10 at 5.
Dallas Power & Light 65, 1949, April 5. $1,000 at 105.
Ifouston Light & Power 5s, series A, 1953, May 3, 53.000 at 96.
Interstate Telephone 58, series A, 1981, May 9, $2,000 at 64.
Jones & Laughlin Steel 55, 1939, March 31. $3,000 at 1034.
Kansas City Gas 85, 1942, March I, $4,000 at 98.
Massing Mines, March 23. 100 at 131.
Pacific Gas & Electric 5358, series C. 1952, April 27, $2,000 at 1034. ,
Public Service Co. of No. Illinois 435s, 1978, Feb. 8, $1,000 at 85.
Public Service of No. III. (5, 19551, Aug. 10, $2,000 at 87.
Pure Oil Co. 6% pref., Aug. 3, 10 at 53.
Rio de Janeiro 6158, 1959, Jan. 18, 512.000 at 1634.
Russian Government 5158 ctfs., 1921, Feb. 4, $1,000 at 115.
Shawinigan Water & Power 4155. series B. 1968. March 10, 82,000 at 78.
Sylvanite Gold Mines, Jan. 27. 100 at 31.
Toledo Edison 60, 1947, April 26, 51,000 at 94.
Union Gulf Corp. 5s, 1950, March 9, 81,000 at 98.
Milted Light & Rys. deb. On, 1973, March 0,52,000 at 6534.
Welch Grape Juice common, Jan. 27, 25 at 37g.
Wheeling Electric 58, 1941, May 18, $1.000 at 101.

5 See alphabetical list below for "Deferred Delivery" sales affecting the rangefor the year.
American Capital Corp. common class B, June 14, 700 at 34.
American Solvents & Chemical 634s, w. w., 1936, Starch 17. 51,000 at 1435.
Associated Gas & Electric 58, 1950, July 14, 53,000 at 8.
Bell Telephone of Canada 5s, 1937, March 7, 80.000 at 944.
Central States Electric common. June 1, 100 at % .
Cities Service deb. Es. 1950, May 28. 81,000 at 1615.
Commerz-and-Privat Bank 54s, 1937, May 28, 81,000 at 29.
COMmonwealth & Southern warrants. June 15, 500 at 15.
Continental Gas dr Electric 'V''o Prior Pref.. July 22. 25 at 42.
Edison Elec. III. (Boston) 435%, 1932, July 5. $2,000 at 101%.
Employers Reinsurance Corp., June 28, 100 at 14.
General 1% ater 51 orks & Elec. Os, series II, 1944, June 6. 310,000 at 6.
Hamburg Elev. Underground & St. fly. 534s, 1938, May 25, 55,000 at 2334.
Indiana & Michigan Elec. 5s, 1955, March 12, 52.000 at 94.
Interstate Power 5s, 1957, March 10, 55.000 at 70.
Interstate Equities Corp., May 21, 200 at 11.
Iowa Public Service 536s, 1959. Feb. 1, 81,000 at 84.
Middle West Utilities 55, 1934, May 28, $1,000 at 1%.
Middle West Utilities 58. 1935. May 28, $5,000 at 115.
New Bradford 011, Feb. 8. 500 at Si •
Pacific Western 011 615s, w. w.. 1943, June 7, 81.000 at 4615.
Public Service of Northern Illinois 7% pref., April 5, 75 at 68.
Public Service Subsidiary 535s, 1949, Aug. 5, 51,000 at 644.
Securities Corp. General, April 9. 300 at 2
Super Power Co. 65, 1981, June 7, $1.000 at 77.
Tri-UtIllties Corp. deb. 60. 1979, Feb. 1,82.000 at 3%.
Union Terminal (Dallas) 5s. 1942. June 14, 52.000 at 75.
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Quotations tor

Public Utility Bonds.

so, P1546'53-erlAN
ArtierS P S 5346 1948_M&N
At/paled] Pow be 1941_2AD
A valach P deb tie 2024JAi
Atlanta L be 1947-11&D
woad RI, P be 1954 . _m&S
cee 0 & E 8;4a 1933.. FAA

let lien coil tr 530'46 J&D
let lien coil tr 6e '46_1114S

Con 1)510 L & P be '50 _A&O
Derby G & E 5a 1946 _F&A
Fed P let ge 1947 __JACO
Federated UM 6346'67 r1148
Gen Pub UM' 6146'56&A&O
Houston Gee & Fuel 56_195

iii Wat Ser let 6o 11152
lowa Ho Util 614e 1960 _J&
Jamaica W H 514s 1955_J& 
Lexington Util be 1952_F&A
Louis U A E 434e 1961 _ F&A
Deb a t ths 1937 ____A&O

Louie !Jahr 1(156 1958_A&O
New on P 8 66 1949.J&1)

814 464 844 Ask11, Newp N & Ram 56 '44 _J&J 7312 7712
571 62 N Y Wat Sec be 1951_ MAN 75% 78
08 11.00 N Y & We L 4e 2004_ _J44.1 84% 87
73 76,2 N Am LAP et deb514te58J&J 4412 4812
94 _ Okla U & 1660 1940_ _ _fek48 7312 79.51 5412 Did Dorn Pow bs _ May 15 51 6412
281 32 Parr Shoals P 68 1952 _ A&O 65 7235 3812 Peoples L & P 5 tle 1941 JA4.1 33 3512361 40 Pow corp N Y 6346'42 MAN 9012 93611 64 Pow Sea cull tr Os '49 __F&A 63
62 64 Queens GA E 4 40 '58_111,48 80 8520 23 Roanoke W W 50 1950 __Jd4.1 55% 58391_ 4212 Sierra A S F be 1949_ __J&J 8012 8523 27 Tide Wat Pow 56 '79__F&A 6234
38 United L A lty tie '73_24.1 43

es
5434 63-4

United WatUas& E 5s1041
Virginia Pow tos 1942_ _JA
Weeti Hy & E 40 1951_JAO

82
94
78

97"
8192 95 Western P 8 5 340 1980 _FAA 606812 7212 Wheeling Elea ba 'III _MAN 96

9014 Wichita Ry A L be 1932____ 8112 8194 Wise Elec Pow Si, '54_ _F.AA 95 10097 Wise Minn LAP 51 '44 MAN 7612 791246 49 Wise Pow & Lt 56 '58 _MAN 74 73

Public Utility Stocks.
Par

Alabama Power $7 pret__100
Arizona Power 7% prof __100
Ark Pow & Lt $7 prof •
Assoc Gas & El orig pre _.•
$6 50 preferred •

•$7 preferred 
Atlantic City 16100 96 pref _ •

Bangor Hydro-El 7% pf_100
Binghamton L 11 & P $6 PI- •
iiirmtugham Elea 7% Pret•
Broad River Pow 7% pf_100
Butt Nitta & E pr met_ _ _25

Carolina Pow A Lt $7 prof _•
Cent Ark Pub Serv pret.100
Cent Maine Pow 6% Pt_100
7% preferred 100

Cent Pow A Lt 7% Dref -100
Cent Pub Flory Corp prof_ •
Cleve El Ilium 6% Pret _ _100
Col Ry P & 1,6% lst of _100
84% preferred B 100

Coneol Traction N J 100
Conaumers Pow 6% pret__•
6% preferred 100
6.60% preferred 100

Cont'l Gas& Eleo 7% Pr_100

Dallas Pow & 1.0 7% Prof 100
Dayton Pow & 1,i6% pt_ 100
Derby Gas & Elea $7 prof_

Eseex-Hudson Das 100
Foreign Lt & Pow units._
(las A Elea of Bergen_ _ _100
Hudson County Clas 100
Idaho Power 6% prof 
7% preferred 100

Illinois Pow & Li 6% 0_100
Inland Pow & IA 7% p1.100

Interstate Power $7 pret....•
Jamaica Water Sum) DL-50
Jersey Cent P A L 7% p1100

Kansas City Pub Servloe_ _•
Preferred •

Kansas (las & El 7% pf 106)
Kentucky Sec Corp corn. 100
6% preferred 100

Ktugs County Ltg 7% p1100

Long Island Lt 6% pfd 100
Preferred A  _100

Los Ang Gaa & E16% 01_100

75

53

10
10
93

DO
88
64
10
21%

53
50
75
81
4;l

981
69
59
21
75
88
90
49

92
88
32

130
30
90
130
63
79
41

29
44
71

Is
112

81

87

78
54
66
8
12
12
97

95

66'-
15
23

15:1
85
49
212

100
72

25
78
90

52

if'

35
95

70
82

31
47
75

3,
2%
85
225
30

63 65
75 80
90 ___

Par
Memphis Pr & Lt $7 pref...•
Metro Edison $7 prof B. •
56 preferred C •

MiesLosippi P & L $6 pref..'
Miss River Power prof_ _ISO
Nfo Public Here 7% Pref_100
Mountain Staten Power_  •
7% Preferred 100

Nassau & Suffolk Ltg Prof.
Nat Pub Serv Of A._100
Nebraska Pow 7% pref_100
Newark Consol Una_ _ _ _100
New Jersey Pow A IA $6 pf •
New Orleans PS 7% pf 100
N Y A Queens EL dr P 01100
Nor States Pow (Del) corn A
Preferred 

Ohio Edison $6 Drat •
$7 Preferred

Ohio Pub Sem, 6% pref..- -
7% preferred 100

Okla Gas A El 7% pret 100
Pac Gas A El $1.50 pret__86
Pac Northweet Pub Serv_
6% preferred 
Prior preferred 

Pais Pow & Lt 7% pref_100
Pa Pow & Lt 7% prat 
Phila Co $5 pref 
Piedmont Northern Ry .100
Pub Serv Co of Col 7% pf100
Puget Sound Pow A Lt Pr Pf.
Rochester 0 A 167% pt 11100
6% Preferred C 100

Sioux City G & E 7% D1_100
Somerset Un Md Lt... _100
South Calif El $1. 50 ore! .25
$1.75 preferred 25

So Colo Pow corn A 25
7% preferred 100

South Jersey Gas A E1ee_100
Tenn Elea Pow 6% prof _ISO
7% preferred 100

Texas Pow A Lt 7% pfd_100
Toledo Edison prof A...100
United 0 & E (Conn) PL100
United GA E (N J) PL-100
United Public Service prof..
Utah Pow & Lt7 pret •
Utica Gas A El 7% prof _100
Util Pow A LS 7% pret_100
Virginian Ry corn 100
Wash Ry & Elea com 100
6% preferred 100

Western Power 7% pref_100

1-312- 17375
63 67
74 78
82
67
44
43

76 80
55 58
49 51
50 55
72
13 1-0-

5
13.
60
2 4
91 95
85 90
55 65
47 52 .
91
55 62
73

68 72
77
50 54
57 59
65 70
2314 2414
10 12
11
22 26
56 59
9112 9212
42
18 24
55
39 ;151;
78 80
73 75
58 62
72 79
2434 2534
23 24
4 812

_ii_ 5-2,:;1-1

82
3012
40 i0

i t -i

220 235
77 , 51
66 ' 73

Investment Trusts.
iner Bank Stock Corp....
mar Wit Atlout $6 ore. _ •

Amer Compoeite Tr Shares
tiller At Continental CorD-
killer Founders Curio-
6% preferred 
7% preferred 

Amer & General See coin A _
6% preferred - 

Amer Insurenetocks
44800 Standard 011 Shares_ _
All & Pao Inter! Corp units
Common with warrant,..
Preferred with warrants_ .

Atlantic Securities. pref___•

Baecanieri, a-Blatr Corp -
Banker's Nat Invest's Corp •
Banalcille Corp  
Boni° industry Share,..
British Type invest  •
Central Nat Corp clam A

Chula ii 
Century 'Trust Shame 
Chain & Gen'l Equitlea Inc •
Chartered Investors Corn...

Preferred 
Chelsea Exchange Corp A. _
Claes 11 

Consolidated Equities Inc-

Continental Securities. Pr 
Corporate l'reat elharee_ _ _ _

eleries AA 
Accumulative eerie,_

Crure & Foeter Ins Shame-
Commen II  10
7% preferred   100

Crum & Foeter Ina nom_ _
8% preferred 

;emulative Treat Sharer-.
Deposited 13k She eer N Y. _
Devon lit She N Y ser A 
11-poelted Insur She A 
Diversified Trustee She A 

175
4412
212
114

11
11
2
2512

12
3%

Q1210

12
20

134
9
3
2

1.5;
14
Olt

1412

dl
441
414

41-16
u s

3
1.8
1 65
1.6'

6
63
10
70
2.70
2.85
2ss
258
7%
614

2.25
3%

215
612
3
214

15
15

35
112
4%

2 I i
13
312

1:;(5
17
2
15.12
118
3
45
1

3-16
158

1.80
1 80

9
67
14
75

3
3

2.35
4

Equity Corp corn stamped__
Equity Trust Shares A 
Federated Capital Corp corn
Five-year Fixeo Tr Snaree._
Fixed Truet Shares A . ____•

11.  •
Fundamental Tr Share, A. _
BhareaII 

Guardian Invest, corn 
Pref with warrants 

Trad Corp..'
Iluron Holding Corp  
Incorporated Inveetors____•
Independenee rroet Shares_
Internet Security Corp (AM)
114% yirlerre0 
fl% preferred

Investment Co Of Amer 
7% ',referred 

Investment Fund of N J.__
Investment Treat of 61 Y.
Inveritore Trustee Shares_ _ _

Leaden( of Industry A 

C... 
Low Priced Shame 
Major titutroeturD 
Mots. Investors Truqt_ ..•
Mohawk Investment Corp_
mutual Invest Trust el A. _
Mutual Management corn.'

Nat Industriee Shame A  _
National Re-Investing Corp.
National Shawrnut Bank...
National Trent Snares 
Nation Wide Securitiee Co 

Voting trust ate 
N Y Bank Trust Shares _
No Amer Trust Shares 

Series 11155 
Series 1956 

Northern Securities 
Oil Shares Inc Units 
Old Colony Inv Truet corn 
Old C0101:17 TFURt Assoc Sh •

1
2.30
8
258
7
512
278
3

100.
3

d25
12

14
1.85

5

12
Si,
3
314
212

3
2.00
2.12
212

diSs
14
2634
314

2.05
112

2612
408

2.50
814
31,

1.75
1.78
1.78
35
214
rf12
48

2.55
9

*it I
3%

50c.
_

34
1412
2 05

31,
3%

2:1-5
2.27
--
214
15

11-4
2%

28
518

2.60
8%
334

1.96
1.95
50
5

10

Chronicle 1145
Unlisted Securities

Investment Trusts (Concluded).
Poe

Petrol & Traci); Corp cl A 20
Public Service Trust Stutter
Representative Trust Shares
Royalties Management_-.

Second Interrat Sec Corp A
6% preferred 

Securitlee Corp Gen SO prof
Selected American Shares....
Selected Cumulative She 

8141
45
212

0.25

12
427
1.95
512

412
8
3

6.63
12

1%
16
35

5%

Par
Trust Shares of America__
Trustee Stand Investment C

Trustee Standard Oil She A

Trusteed Amer Bank Shares
Series A 

Trusteed N Y City Elk She.
20th Century class A 

Series B 
Two-year Trust Sham. _ _ _

BUS
2%

1.70
1.65
3%
358
43
4234
312

2.05
7%

2s4
1.85
1.80

3
4
2%

2.30
91tiSelected Income Shares _ _ 2% 314 Trust Fund Shares 3 3%Selected Mae Trutteee She. 334 414

Shawrnut Association corn_ 7 7% Milted Bask Trust 412Shawmut Ilk Inv Trust 1 United Fixed Shares eer Y_Spencer Trask Fund • lOss United Ins Trust 414Standard All Amer Corp... 3.05 U S A British InternationalStandard Amer Trust Shares 2.75 Preferred 4 7
U S Elm LI & Pow Shares A 1512Standard Collet Trust She_ 4 438   2.50 2.60Standard Invest 534% pt.__ 5 Voting trust etre 812 9Standard Oil Trust Shares A

Class B 
4
334 11;

fin N Y Bank Trust C 3...
I.1n Ins Tr Sias set F 

434
414State Street Inv Corp 40 42 US Shares set H 414811Der Corp of Am Tr She A 2.80 Un Corn Tr She A 2 312

AA 1.50 1.65
JIB. 1.50 1.65 Bonds-
  2,85 Shawmut Bank Invest Trust  4.40 4.90 412s 1942 44

4.10 4.60 25s 1052 44

Industrial Stocks.
Adams M011e pret___ _• 62 70 Liberty Baking corn 12Aeolian Co 37 pre( 1004 20 25 Preferred 100 3 412Aeolian Weber P&P corn 100 it _-_- 3 Locomotive Firebox Co __• 4 6Preferred   

1Alpha Portl Cement Pf.10114 -- --
- - -

385 Macfadden Pubitarne com.15 2 4American Book $7 100 5g 60 $6 preferred • 12 16Amer Canadian Properties_' 1 214 Merck Corp $8 prof.. ..100 53 58American Cigar pref____100 100
Amer Hard Rubber__ 1004 6 10 National Caoket $3 • 30 35Amerce') Hardware__ _215 1812 20 $7 preferred • 79 84Amer Manufacturing corn.. 9 15 National Licorice corn. _100 18 24Preferred  100 45 65 National Paper A Type Co_ 20American Meter new • 8 12 New Haven Clock pref _ _100

-gg
30

New Jersey Worsted prof...Babcock & Wilcox 2%..100 32 36 Northwestern Yeast _ ___100 104 IfBaker (J T) Chemical corn.' 13
Bancroft (.11 A Sons corn_ • 3 Ohio Leather 10 13Preferred  100 10 20 lot preferred 70 SOBlies (E Wi lot pref.... 50 20 26 preferred 50 5626 pre! B 10 712 Okonfte Co $7 prof 100 50Bohn Refrigerator 8% pf 10 55
BOI) AM1 CO B COM 17 24 Petroleum Derivatives 212 512Bowman-Biltmore Hotels_ 12 Publication Corp $320 corn' 10 20lot preferred 100 2 $7 lot preferred 100 80ad preferred 100 1
Brunew-Balke-Col prof....' 21
Bunker Hill & Sull com_10 17 20 Riverside Silk Mills 84Burden Iron prof 25 35 Rockwood A Co 5

Preferred 100 37Canadian Celanese oorn_ 4 Rolle-Royce of America.Preferred 100 43 47 Preferred 100 4Carnation Co $1.50 com__-• 812 10 Rosy Theatres unit Il 2Preferred 100 78 83 Common ItChestnut Smith corn 2 Preferred A 112Preferred 10 Rubel Coro own 6Childs Co prof 100 8 12 Preferred_   16 20Clinchfield Coal Corp_ __ICI). 2 5 Ruberoid CO 52 10(1 20 23Preferred 100 25 30
Color Picturee Inc  _ 14 Safety Car Heat & Ltg..100 18 23Columbia Baking corn_ 18 &civil! Manufacturing._ _25 1412 16121st Preferred • 211 Singer Manufacturing _100 110 1162(1 preferred Ig 04 Solid Carbonic Ltd 2Colts Pat Fire Arms Mfg .25 712 9 Splitdort Beth Elee 14
Cougoleum-Nairn 57 p1.100 98 101 Standard Cap A Seal. 2.40 z20 25Croese A Blackwell corn____ 2 Standard Screw Co 100 23 28Crowell Pub Co $3 corn new 26 Standard Textile Prod  100$7 preferred 76 90 Class A 100

Clam B._  100 _De Forest Phononim Corp__ so 1% Stetson GI rio Co corn 4Dictaphone Corp com____• 51.2 712
._•

$2 preferred 25 8 13
$8 preferred 100 66 65

Direr (Jon) Crucible 94.100 24 30 Favor Mill Corp corn__ _ _ • 5 8Doehler Die Cast pref.. 50 4 Taylor Wharton lr& '41 corn' 414
Preferred  • 7 Preferred  _100 312 6Douglas Shoe Prof  100 13 Tenn Products Corp met 50 hoDraper Corp  100 '20 23 TubiseChatillon7%eu.pf.100 3312Driver Minis $7 prof _ _100 38 48

Dry-Ice Holding Corp 3(1 Unexcelled Mfg Co 40e. _10 114 214
United Business Pub pref100 8Elqemann Magneto corn___ _ United Publishers prof.. 100 12Preferred  100 60 U S Frniehing prof 100 5Frankno Hy Supply  101:
Walker Dishwasher corn. ..0 211 412Gen Fireproofing $7 pf 70 Welch Grape Juice prof. 100 70 85Graton & Knight corn • 114 W VaPulp& Pap $1 00 com• 10 12Preferred  100 9 $6 preferred 100 70 75L.0 Northern Paper $2.40 .25 21 23 White Rock Mm n Spring-
$7 tat preferred 100 70Herrtng-Hail-Marr Safe. 100 15 20 $10 201 preferred 100 70Howe Scale 3 6 Willcox & Gibbs corn 20 30Preferred 100 10 15 Woodward Iron 100 2 5Industrial Accept __•

-21 -
4 Worcester Salt $5. 100 40 50Preferred _  100 28

Internal Textbook 100 2 4 Young (J S) Co corn__ __100 60Lawrenee Port] Coin 84 100 6 Preferred 100 74

Telephone and Telegraph Stocks.
Am Diat Tel of NJ 94 ___ _• 39 44 New York Mutual Tel_ _100 az 9 14

100ear; e) d7  % 
Pret__100Be711%Tepl 

r 
(Can)

76
81

79
85

Vorthw Bell Tel pf 634%10e
Pac & AU feleg U S 1%_ _25

103
Q 6

104
10Bell Tel of Pa 64% prof 100 107 109

Cin & Sub Bell Telep--__60 60 63 Peninsular feleph $1.40 _ _• 13 16Cuban Telephone  100 7% Preferred A 100 70 757% preferred 27- 33 Porto Rico Telephone __ _ 100
Roch Tenn) $6 50 lat p1.100 0612 9s12

Empire & Bay State fel_100 20 30 So & Atl 1 eleg $1 25 25 4 7 12Franklin Teleg $2.50____100 18 25 So & NE Telephone 8%_100 111 115lot Ocean Teleg 6 %___ _100 30 40 S W Bell Tel 7% pref.. 100 105 108

ei ltTel8e & Tel.Mitt& i 
Tel
Stee T
  8

95 100
13-0 Tri-States Tel & Tel 5 •

3 60 preferred%1  10
475
z7

New Eegland Tel A Tel_100 95 93 Wtsconain Telep 7% prof 100 98 100

Fajardo Sugar ----- .
Haytian Corp Amer 
Savannah Sugar corn
7% preferred

• No par value cr Last reported marked 6 En-stock dividend. s Ex-dividend. V Et-rlitnts

Sugar Stocks.
Par 8141 .489 Par BUS All

___100 36 40 Sugar Estates Oriente pf 100 1
2 United Porto Rican corn... a

.00 55 Preferred 8 100 75 85

4
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Quotations for Unlisted Securities-Concluded-Page 2
Aug. 13 1932

Chain Store Stocks.
Bohack (H C) Inc com----•
7% let preferred 100

Butler (Jamee) common____
Preferred 100

Diamond Shoe prof with war
Ed!eon Bros Stores pref..100
Fan Farmer Candy Sh pf__•
Fishman (H M) Stores corn-
Pref erred •

it All & Pao Tea pref__100
Robacker Stores pre!.. -100
Erma (S 1.1) 6% pref 
Lerner Stores 634% pref w w
Lord & Taylor 100

let preferred 6% 100
Sec preferred 8% _ _ _ ino

8514
.2 50

26 31 Melville Shoe Corp--
70let prof 6% with warr_100

_ -3 Miller (I) & Sonspret__ A00
- -312 7 M ock Jude& Voehr1ngerpf100
40 50 Murphy (9 C) 8% pref_100

_ 35
17 21 Nat Shirt Shope corn 

16 Preferred  100
90 Newberry (I) Co 7% p1_10

116 110 N Y Merchandise let D1_109
15 leggiy-Wiggly Corp •

9N 1012 Reevee (Daniel) pret____100
40 Rogers Peet Co corn__ __100
105 Schiff Co pref 100
85 Silver (Isaac) & Bros pt_100
85 Ps Stores let oref  100

Chicago Bank Stocks.

50 60 Central Republic 100
15 Chic Bk of Commerce 
35 Continental III Bk & Tr_100
go First National 100

d 67
70
4
90

45

28

3
35
75

100
49
60
15
32

1012 1112
9 i 10

10812 110
220 1225

Harris Trust & Savings_100
Northern Trust Co 100
Peoples Tr & Say flank. 100
Strauss Nat Bank & Tr_100

240
360 37(3

Insurance Companies.

Par
Aetna Casualty & Surety_10
Aetna Fire 10
Aetna Life 
Agricultural 
American Alliance
American Colony

10
25
10
10

American Conetitution__20
  American Eoultable (new)-5
9214 9234 American Home 20
9214 9234 American of Newark __.213
9034 9114 American Re- hasurance_ _10
9034 9114 American Reserve 10
9034 9114 American Surety 26
9214 9234 Automobile 10
9214 9234

Federal Land Bank Bonds.
Is 1957 optional 1937_51&N
45 1958 optional 1938_MAN
414s 1956 opt 1936____J&S
434s 1957 opt '37 Jdr.1
434e 1958 opt 1638_ __MAN
Os 1941 optional 1931_MAN
434s 1933 opt 1932 JA0

3314 8334 434e 1942 opt 1932_51,4N
8314 8334 434s 1943 opt 1933____J&J
8612 87 434s 1953 opt 1933____J&J
8612 87 44e 1955 opt 1935_ __J&J
8612 87 434e 1958 opt 1936____J&J
9412 95 434s 1953 opt 1933____Jea
10018 10012 434e 1954 opt 1934____J&J

New York Bank Stocks.

hank of Yorktown 100
Chase 20
City (National) 20
Coming Nat Bank & Tr 100
Fifth Avenue 100
First National of N Y 100
Flatbush National 100
Grace National 13ank 10(
Harbor State Bank 25
Harriman Nat Bk & Tr_100
KIngeboro Nat Bank.  100
i.atayette National 25

35 Manhattan Company ____20
32 34 Merchants  100
4034 4234 Nat Bronx Bank 50
120 124 National Exchange 
1100 1200 Nat Safety Bank & Tr___25
1350 1450 Penn Exchange 25

60 Peoples National 100
500 Public Nat Bank & Tr___25

---- 50 Stern! g Nat Bank & Tr__25
Textile Bank 

19- g- Trade Bank 100
8 11 Washington Nat Bank _ _100

Yorkville (Nat Bank of)_100

2534

38
lb
4
5

2412
13
32
28

12
20

2734
70
45
18
7
9

200
2612
16
36
38
6
30

Trust Companies.

Baum Comm Italians Tr 100
tank of Sicily Trust 20
Itook of New York & Tr_100
Bankers 10
itronx County 20
Brooklyr   100
Central Ilanover 20
Chemical Bank & Trust_ 10
Clinton Trust 100
Colonial Trust 100
Cont Bk & Trust  10
Corn Each Bk & 'Truat___20
County 25

146 155 Emplre 
15 17 Fulton 

270 290 Guaranty 
5712 5912 Irving Trust 
14 19 Kings County
180 195 Lawyers g & Guar___100
122 126 Manufacturers (new) ----26
3612 3812 Mercantile Bank & Tr w I__
22 37 New York 25
20 25 Title Guarantee & Trust.20
16 IS Frust Co of N A100
59 62 Underwriters Trust 20
17 19 United States 100

Industrial and Railroad Bonds.

1
201 

241200 200
100 260
10 1938
100 2000

55
25
2
87
41

1300

2612
240
265
2058
2100
00
27
4
90
44
75
8

1460

,danis Express 4s '47 J&D 49

t
o
 
W
O
O
 t
o
o
 

t
o
,
 

.
0
.
 .
 t
o
 

•
 

•
 

 

Loetv's New Brd Prop-
merIcan Meter 68 1946-- 76 68 1945 J&D 59 66
,mar Tobacco 48 1961 FAA 9034 Merchants Refit; Cs 1937_ 8912 95
,m Type Fdrs fls 1937 MAN 5612 N 0 Or No RR es '5e_F&A 1312
Debenture 6e 1939.M&N 5612 N Y & Bob Ferry 55 '46 J&D 5012 05

,m Wire Fab 7e '42__M&S 29 NY Shipbldg 55 1940_51&N 60 70
tear Mountain-Hudson Piedmont dr No Ry 58'54J&J 54 __ _
River Bridge 7e 1953 A AO 74 Pierce Butler & P 634s 1942 412 8

!Amore Comm 7s '84 MA8 30 Realty Assoc Sec Os '37_J&J 39 43
ihicago Stock Yds 56 1961 60 Securities Coot N Y 4s 40 50
'tinsel Coal 4345 1934 MAN 14 61 Broadway 5345 '50_A&O 50 5412
'onsol Mach Tool 75 1942 8 So Indiana By 9s 195I_F&A 39 42
'oneol Tobacco 45 1951_ __ a 88 Stand Text Pr 634s 42 MAS 10 ---
'ontInental Sugar Te 1838_ 2 Struthers Wells Titusville-
'quit Office Bldg 55 1952._ 49 634a 1943 42 49
1st Tire Fabric 6341 1935 __-_ Tol Term RR 4343'57 MAN 63 69
faytian Corp Se 1938 712 U S Steel 35 1951 114
kaboken Ferry 5e '48 MAN 5812 Ward Baking 6s '37..J&D 15 82 85
Rernat Salt 56 1951.A&O 64 Witherbee Sherman 6s1944. 5 - -
mime) of Comm 634s 1937 32 Woodward Iron 5s 1952_J&J 37 39
ens City Pub Sere 65 1951 2712

El
11
31

BaltimoreAmerIneurance 21
Bankers & Shippers 28
Boston 100

Carolina 10
City of New York 100
Colonial Statee Fire.- - '0
Columbia NatIontel Life_100
Connecticut General Life_10
Consolidated Indemnitf -_.8
Constitution 10
Continental Casualty. _10
Cosmopolitan Insurance. .10

Faglo 5
Excess Insurance 6
Federal Insurance 10
Fidelity di Deposit of Md_20
Firemen's 20
Franklin Fire 6

General Alliance •
Glens Falls Fire IP
Globe & Republic . 10
Globe & Itutgere Fire new_
Great American 10
Great Amer Indemnity_ ___5

Halifax Insurance 10
Hamilton Fire 50
Hanover le
IlarrnonLa 10
Hartford Fire 10
Hartf Ett'm Boiler Inseelne 10
Home 
HOME Fire Security 
Homestead 10
Hudson Insurance 10

Importers & Rap of NY __25
Independence Indemnity_10

312
27
634
7512
1138
5

912

2134
8
31
42
1318
114
•S

6
278

ParBM Ask
34 37 Kansas City Life 100

213412 216512 
Knickerbocker (new) _ _ _ __ 5

3112 3312 Lincoln Fire (new)  5
1012 1312 Lloyds Casualty .5

6 Voting trust certife 5
3 6
714 101 1 afaleette Fire 5
4 6 Maryland CasualtyS
9 10 Mars Bonding & Ins 25
10 20 Merchants Fire Assur comb0
412 612 Merch di Mfrs Fire Newark 5
16 18 Mligiouri State Life Ill
1312 1512 Morrie Plan Insurance... 10

234 4)4 National Casualty IC

-- 
_ 45 National Fire 10

310 350 National Liberty 2
National Union Fire a

9 11 New Amsterdam Casual_10
70 80 New Brunswick 10
412 612 New England Fire 10

110 135 New Hampshire Flre 10
31 37 New Jersey 21
234 334 New York Fire COM 10

Northern
hRiver .5

96112 9' 1112 

 
 22

8 1  Northwestern National. 25

2 3 Pacific Fire 28
4 5 Phoenix 10
32 35 Preferred Accident a
39 42 Providence-Washington. ..10
9 1012 Public Fire 5

1212 1412 Public Indemnity (formerle
Hudson Casualty) ----- • 5

512
29
934
8512
1318
7

100
2334
10
33
47
1452
214
7
17

8
478

Reliance 'flour of Phi's_ __10
Rhode Island it
Rochester American 25
St Paul Fire & Marine_ _25
Security New Haven_ __ _10
Springfield Fire & Marine 25
Standard Accident 50
ituyvesant 25
Sun Lite Assurance

Travelers Fire 

100

100

S Fidelity & Cluar Co_2
U S Flre it
Victory 11)
Westchester Fire new.  10

Bid
350
3

2
2
2

212
4
22
16
4
712

5
2912
33
20
15
9
8
34
10
631
77s
20
73

15
40

2

15
112

178
214

1-66
2012
51
16
4

325

355

514
1212
134
812

Realty, Surety and Mortgage Companies.

Ask
450
5

4
3
3

512
6
27
19
7
812

7
311 1
478
25
17
11
13
38
12
934
978
27
80

40
42
1112
17
312

153

27s
414
30
105
2212
55
45
8

375

370

714
1412
234

1012

Bond & Mortgage Cluar__20
Emplre Title & Guar _ _ _ _100
Guaranty Title dt Mortgage.
Home Title Insurance_ ___25

3114 31111 International Germanic Ltd
40 Lawyers Mortgage 20
150 National Title Guaranty 100

10 15 State Title Mtge (new) - -100

15
10
6
18

20
12
9
25

Aeronautical Stocks.

Alexander Indus 8% pref. 
American Airports Corp.... 
AviationSec of New Emil__
Central Airport 
Cessna Aircraft corn 
Curlier; Reid Aircraft com 

11(1 Khmer Airplane & Mot nevi
1 Sky Specialtlee 

1 3 Southern Air Transport _ _
2 4 Swallow Airplane 

Dr Warner Aircraft Engine_
112 WhIttrileey Manufacturing.

2
it 2
4.

4
5

II

Quotations for Other Over-the-Counter Securities
Short Term Securities.

Allis-Chal Mfg Sc May 1937
Alum Co of Amer Sc May '52
Amer Metal 534, 1934 A.40
Amer Rod deb 434s May '47
A113 Roll 51111 deb 5s Jan '48
434% notes 1933___MAN

Amer Thread 534e '38..M&N
Amer Wet Wks 55 1934A&O
Bell Tel of Can Os A Mar '66
Baldwin Loco 545 '33 M&S
Cud Pkg deb 5346 Oat 1937
Edison Elea 111 Balton-
i% notes' Nov 1 '32 MAN
5% notes Jan 15 '33__J&J

Gulf Oil Corp of Pa-
Debenture fe....Dec 1937
Debenture ea__ _Feb 1047

Bid Ask
8012 8112 General Motors Accept-
9312 95 6% ear notes_ __Mar 1933
61 64 5% eer notes_ __Mar 1934
5.812 90 5% ser notes.. Mar 1938
48 49 b% err notes_ _ _Mar 1936
72 7312 Koppers Gas & Coke-
91 93 Debentures 5e_ _June 1947
9112 93 Mang Pet 430 Feb 15 '30-'35
921 934 Mass Gas Cos 534e Jan 1946
88 90 Proc & Gamb 434s July 1947
8712 88 Swift dr (7o-

5% notes 1940 MA
10038 101 Union Oil 6s 1935_  F&A
10151 -__ United Drug deb Sr '33 A&O

9912
95

10012
96

Bid

101
10014
9914
9712

78
10014
89
9814

92
9434
103)

Ask

99

80

90"
9914

93
97

Railroad Equipments.

atlantic Coast Line Oa 
Equipment 634s 

Baltimore & Ohio 65 
Equipment 43.45 & 5s 

Ruff Roch & Pitts equip 8s 
Canadian Pacific 434s & 65.. 
CentralRR of N J fts 
Chesapeake & Ohio Os 
Equipment 6348 
Equipment 56 

Chicago & North West Os.. 
Equipment614s 

Bid
6.50
0.50
9.00
9.00
7.50
7.75
6.28
800
8.00
6.00
9.00
9.00

Ask
6.00
5.75
7.50
7.50
6.50
7.00
5.75
5.50
5.50
5.50
8.25
8.25

Chic It I & Par 43.4s &
Equipment Os 

Colorado es Southern 6s 
Delaware & Hudson Os 
Erie 434s & Eis 
Equipment 65 

great Northern 6s 
Equipment 55 

Hocking Valley Eis 
Equipment 6s 

Illinois Central 434s & 5s 
Equipment es 
Equipment 'Is dr 6 4s_  

Bid
10.00
10.00
7.00
6.75
9 60
9.30
6.75
6.75
7.00
7.00
9.50
9.0'
9.50

ASIC
9.00
9.00
6.50
6.00
8.50
8.50
6.00
6.00
6.25
6.25
8.25
8.25
8.25

Railroad Equipments (Concluded).
Bid Ask Bid Ask

Krinawha & Michlgan es__ 7.50 0.50 Norfolk & Western 434s._..5.25 4(0]
Hammes City Southern 541 9.00 8.25 Northern Pacific 7s 6.75 6.00
Louisville & Nsebville fte _- . 6.75 6 00 Pacific Fruit Express 7s 5.50 5.10
Equipment 030 6.75 11 00 Penneylvatila RR equip 55.. 5.60 5.10

Minn St!' & SS NI 43.4s & Se 10.00 8 513 Pittsburgh & Lake Erie a w 7.50 0.75
E0111Dment 634e & 7s____ 10.00 8 10 Reading Co 4 350 & 55 . 5.75 5.25

Missouri Pacific 634e _ ___ . 10.00 0.50 St Louts & San Fran 5s .._ _ _ 9.50 8.541
Equipment es 10 00 8 50 Southern Pacific Co 434e- 7 0(1 6.50

Mobile dr Ohio 55 10 01) 81.0 Equipment 7e 7.00 6.50
New York Central 44s & 5P 7.25 6.75 Southern Hy 434e & Si.... 9.50 8.50
Equipment es 7.25 6. 5 Eaulpmert 65 9.50 8.50
Equipment 7e 7.25 6..5 Toledo A Ohio Central 6a... 7.50 6 10

Union Pacific 76 5.50 5.10

Water Bonds.

Alton Water Is 1956__A&O
Ark Wat 1st fie A 1950 A&O
Ashtabula W W 5e 1958A&O
Atlantic Co Wat 55 '58M&S
Birm W W let 5 4sA'54A&O

let m Sr 1954 ser 11_,JAD
let 55 1957 err C  FAA

Butler Water 155 1957_A&O
City W (Chat) Sail '54 MD

1st fia 1957 eer G__MAN
Commonwealth Water-

let 55 1956 11  FAA
lit m Si 1957 ser C_F&A

Davenport W Is 1961_J&J
E 13 L & lot W be '42 J&J

let m 8s 1942 sea li_J&J
let Is 1980 ser D F&A

70 75 Huntlon W let Os 54 M&S
83 85 let m Ss 1954 ser II_M&S
71 75 43e 198",
72 75 309110W W Se 57 ser A M&S
87 91 Kokomo W W 65 1968 J&D
82 85 Monm Con W let 6a '68J&D
82 85 Motion Val W 5345 '60 J&J
75 81 Richm'd W W lit 5e'57MAN
83 86 St Joseph Wat Si 1941 Adr0
83 86 South Pitts Water Co-

let 5s 1955 FAA
31 85 1st & ref fe '60 eer A J&J
81 86 let & ref 58 '80 ser 13 JAJ
75 80 Terre ITte W W 88 '411AJAD
74 1st m Sa 1956 ser 11-1&D
85 87 Texarkana W let 5e '58F&A

Wictilta Wat 1s1 8s '49 M&S
let m 5e '56 tier 11_ FAA
let m 5s 1960 stir C_MAN

90
82
77
70
71
79
80
78
89

90
84
81
00
ao
71
90
81
81

_
86

75
80
85

92

75

85
85

• No par value. a And dividend. d Last reported market. Flat price x Ex-dividend. y Ex-rights.
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Current Caratrige gloitibtp, Cluartertp dub jOatt fflear'.

CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES.

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, is not confined to the returns which have come to hand the present week.
It includes also those given in our issue of July 23, July 30, and Aug. 6. The object of this index is to supple-
ment the information contained in our "Monthly Earnings Record," which has been enlarged so as to embrace
quarterly and semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was abso-
lutely complete up to the date of issue, July 22, embracing every monthly, semi-annual and quarterly report
which was available at the time of going to press.

The index now given shows the statements that have become available in the interval since then. The fig-
ures in most cases are merely for a month later, but there are also not a few instances of additions to the list, rep-
resenting companies which had not yet made up their returns when the July number of the "Monthly Earnings
Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to every
return that has appeared since the last preceding number of the "Monthly Earnings Record." The latter is
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous
of seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"
will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly Earnings Record',
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu-
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature
is that at the end of every return, both in the "Chronicle" and the "Monthly Earnings Record," there is a reference
line showing by date and page number the issue of the "Chronicle" where the latest complete annual report
of the company was published.

Issue of Chronicle
Name of Company— When Published. Paoe.

Acme Wire Co Aug. 6._ 937
Affiliated Products, Inc Aug. 13.1149
Ainsworth Manufacturing Corp- - - -Aug. 6__ 957
Air Reduction Co., Inc July 30-- 802
Akron Canton & Youngstown RR—July 30-- 796
Alabama Great Southern July 30_ 7'9
Alabama Power Co July 30 802
Alaska Juneau Gold Mining Co Aug. 13 1149
Aldred Investment Corp. of Canada.Aug. 6.. 957

Allegheny Corp July 30 800
Allegheny Steel Co Aug. 6_ 937
Allen Industries, Inc July 30_ 802
Mies & Fisher, Inc Aug. 6_ 938
Allied Kid Co Aug. 6_ 937
Allis-Chalmers Mfg. Co July 23_ 620
Alton R.R Aug. 13__1149
Alton Southern RR July 23_ 619
Amaigatnated Leather Cos July 23_ 620
Amerada Corp Aug. 6_ 937
American Bank Note Co Aug. 6_ 957
American Chain Co., Inc Aug. 13 _1149
American Cities I ,wer & Lt. Corp Aug. 6_ 937
American Commercial Alcohol Corp_Aug. 6__ 957
American Encaustic Tiling Go., Ltd-Aug. 6._ 967
American Founders Corp Aug. 6__ 918
American & Gen. Securities Corp_. .Aug. 6__ 957
American Glanzstoff Corp July 30 821
American Llawalien S. S. Co Aug. 13__1150
American Ice Co July 30__ 802
Amer. La France & Foumete Corp.. .Aug. 6__ 958
American Laundry Machinery Co_Aug. 6_ 968
Anted rats Light 8c Traction Co Aug. 6_ 938
American Locomotive Co Aug. 13 1150
American Machine & Foundry Co Aug. 13__1150
American Machine & Metals, Inc July 30._ 802
American Maize Products Aug. 6_ 938
American Metal Co., Ltd Aug. 6_ 938
American News Co Aug. 6__ 958
American l'ower & Light Co Aug. 13_1149
American Rolling Mill Co Aug. 6._ 938
American Ship & Commerce Corp.. .July 30__ 802
American States Public Service Co_July 23._ 620
American Steel Foundries Co Aug. 6__ 9,8
American Stores Corp Aug. 6__ 938
American Tel. & Tel. Co Aug. 6__ 938
American Thread Co Aug. 6_ 949
American Zinc, Lead & Smelting Co_July 30__ 802
Anaconda Wire & Cable Co Aug. 13 _1150
Anchor l'ost Fence Co Aug. 6._ 949
Anchor Cap Corp July 30_ 802
Ann Arbor RR July 30_ 800
Armstrong Cork Co Aug. 13_1150

July 30_ 802Artloont Corp 
Arundel Coro Aug. 6__ 938
Associated Gas & Electric Co Aug. 13__1150
Associated 011 Co Aug. 6 938
Associates Investment Co Aug. 6 9,9
Associated Telephone Utilities Co _Aug. 13_ _1150
Associates Apparel Industries, Inc. .Aug. 13_1150
Atchison Topeka & Santa Fe Ry July. 30-- 800
Atlanta & West Point Aug. 6_ 934
Atlanta Birmingham & Coast Aug. 6. 953
Atlanta Gas Light Co July 30_ 802

July 30_ 796Atlantic City 
Atlantic Coast Fisheries Co July 30. 821
Atlantic Coast Line July 30_ 796
Atlantic Gulf & W. Indies S. S. LinesJuly 30-- 802
Atlantic Refining Co July 23_ 620
Atlas Powder Co July 30_ 802

__Atlas Tack Corp July 30 802
3Autosales Corp Aug. 6 99

Baldwin Locomotive Works Aug. 6__ 939
Baltimore & Ohio Chicago Terminal Aug. 6__ 964
Baltimore & Ohio RR July 30 796
Baltimore Tube Co., Inc Aug. 13__1150
Bangor & Aroostook RR July 30__00
Barcelona Tract. Lt.& Pow. Co., Ltd Aug. 6__ 9..9
Barnsdall Corp Aug. 131150
Baton Rouge Electric Co Aug. 13_1150
Beaumont Sour Lake & Western.. Aug. 6-- 965
Belt Ily. of Chicago Aug. 6_ 964

Bell Telephone Co. of l'a Aug. 6_,9

Dendix Aviation Corp Aug. 6 9 .9

lieech Nut Packing Co July 30__ 802
Beneficial Industrial Loan Corp July 30__ 803
Benjamin Electric Mfg. Co July 23 632
Berkshire Street fly. Co Aug. 13_1150
Bessemer & Lake Erie July 30__ 96

kug. 13_1150Best & Co., Inc 
Bethlehem Steel Corp July 30-- 802
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Bigelow-Sanford Carpet Co., Inc__ _Aug. 6__ 939
Blaw-Knox Co Aug. 13_1150
Blue Ridge Corp July 30-- 803
(Sidney) Blumenthal & Co., Inc Aug. 6_ 959
(II. C.) Bohack Co., Inc Aug. 13__1150
Bon Ami Co July 30_- 803
Borg-Warner Corp Aug. 6_ 939
Boston Elevated fly. Co July 23._ 621
Boston & Maine RR July 30__ 800
Boston Revere Beach & Lynn RR_ -July 30-- 800
Bowman Biltmore Hotels, Inc Aug. 6__ 9.9
Brazilian Tree., Lt. Be Pr. Co., Ltd July 23_ 621
(C.) Brewer & Co., Ltd Aug. 6._ 9)0
Briggs Mfg. Co Aug. 13-_1150
Briggs & Stratton Corp July 30 803
Broad Street Investing Co Aug. 6__ 969
Bmoklyn Eastern Dist. Terminal July 30__ 793
Brooklyn Edison Co., Inc Aug. 6 939
Brooklyn-Manhattan Transit Syst_.July 23__ 621
Brooklyn & Queens Transit System July 23_ 621
Brooklyn Union Gas Co July 30. 803
Brunswick-Balke-Collender Co Aug. 6._ 969
Bucyrus Erie Co July 30__ 803
Bucyrus-Monighan Mfg. Co Aug. 6__ 959
(Edward G.) Budd Mfg. Co July 30__ 803
Budd Wheel Co July 30_ 803
Bullard Co Aug. 13_1150
Bunker Hill & Sullivan Mining &
Concentrating Co Aug. 6_ 969

Burlington & Rock Island Aug. 6. 964
Colombo Sugar Estate Aug. 6__ 990
Calgary Power Co July 23__ 628
Calumet & Hecht Cons. Copper Co. .July 30__ 803
Campbell, Wyant &Cannon Fdy. Co.Aug. 6_ 9,9
Cambria & Indiana July 30_ 796
Canada Dry Ginger Ale, Inc July 30_ 803
Canadian Nat'l Lines in New Eng_ _July 30_ 890
Canadian National Rys Aug. 6_ 9,6
Canada Northern Power Corp., Ltd _Aug. 6_ 970
Canadian Pacific Lines in Maine_ _Aug. 6_ 954
Canadian Pacific Lines in Vermont—Aug. 6_ 954
Canadian Pacific fly. Co July 30_ 800
Capital Administration Co., Ltd_ _Aug. 6_ 939
Carman & Co., Inc Aug. 6_ 970
(A. 131.) Castle Co July 30__ 803
Central of Georgia July 30_- 796
Central Illinois Elec. & Gas Co July 30_ 803
Central RR. of New Jersey July 30- 796
Central States Electric Corp Aug. 6... 970
Central States Power & Light Corp_Atig. 13__1151
Central States Utilities Corp Aug. 13_1151
Central Vermont fly., Inc July 23__ 619
Certain•teed Products Corp  Aug. 6_,_ 970
Charleston & Western Carolina July 30_ 796
Checker Cab Mfg. Corp Aug. 13_1151
Chesapeake Corp July 30..: 600
Chesapeake & Ohio fly July 23_ 619
Chicago Burlington & Quincy July 30._ 7)6
Chicago & Eastern Illinois July 30__ 7)7
Chicago & Erie July 30 797
Chicago Great Western Aug. 6__ 9,4
Chicago & Illinois Midland Aug. 6__ 934
Chicago Indianapolis & Louisville_ .Aug. 6_ 964
Chicago Mil. St. Paul & Pacific July 30__ 797
Chicago & Northwestern July 30__ 797
Chicago Pneumatic Tool Co Aug. 13__1150
Chicago River & Indiana July 30__ 797
Chicago Rock Island & Gulf Aug. 6__ 954
Chicago Rock Island & Pacific fly. _Aug. 6._ 964
Chicago St. Paul Minn. & Omaha .July 30__ 797
Chicago Yellow Cab Co July 30 803
Childs Co  July 30__ 803
Chrysler Corp July 23_ 621
Cincinnati Advertising Products Co_Aug. 6_ 970
Ginn. New Orleans & Texas Pacific_Aug. 6_ 9.6
Cincinnati Street Railway Co July 30 803
Gin. & Suburban Bell Telephone Co.July 30__ 803
City Ice & Fuel Co kug. 6__ 970
City Investing Co July 23._ 633
Clark Equipment Co Aug. 6__ 970
Cleveland Electric illuminating Co.Ausl. 13_1151
Clinchfield fly Aug. 6_ 934
Cluett Peabody & Co July 30._ 804
Coca-Cola Co_  Aug. 13__1151
Colgate-Palmolive-Peet July 23__ 621
Colorado Fuel & Iron Co July 30__ 801
Colorado & Southern  Aug. 6__ 934
Co.umbus & Greenville 1139 Aug. 6__ 9.4
Columbus Ry., Power & Light Co Aug. 13_1151
Commercial Credit Co Aug. 13_1151
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Commercial Investment Trust Corp_Aug. 13__1151
(The) Commonwealth & Sou. Corp. .July 30__ 804
Community Power 8c Light Co Aug. 13_1151
Conemaugh & Black Lick RR _____  July 23_ 619
Congoleum Nairn Inc July 23__ 621
Congress Cigar Co July 30__ 804
Connecticut Electric Service Co__-.July 30__ 804
Connecticut Power Co Aug. 6__ 970
Consolidated Film Industries. Inc July 30__ 804
Consolidated Gas Co. of N. Y Aug. 6__ 970
Congo!. Gas, Elec. Lt. & Pr Co., Balt..Aug. 6.. 970
Consolidated Oil Corp Aug. 131151
Consumers Power Co July 30__ 804
Container Corp. of America July 30._ 804
Continental Can Co July 23__ 622
Continental Chicago Corp Aug. 6__ 970
Continental 011 Co July 30_ 804
Continental Shares, Inc Aug. 6__ 970
Cooper-Bessemer Corp Aug. 13__1151
Corno Mills Co July 30_ 804
Crosley Radio Corp July 30._ 804
Crown Cork & Seal Co., Inc Aug. 13__1151
Crown Willamette Paper Co July 30__ 824
Crown Zellerbach Corp July 30-- 825
Crucible Steel Co. of America Aug. 13__1151
Curtis Aeroplane & Motor Co., Inc_Aug. 13_1152
Curtiss Wright Corp Aug. 13__1152
Cutler Hammer Inc July 30__ 804
Dakota Power Co July 30__ 817
Darby Petroleum Corp  Aug. 6__ 970
Delaware & Hudson July 30_ 797
Delaware Lackawanna & Western. .July 30__ 797
De Long Hoop & Eye Co July 30__ 804
De Mets, Inc Aug. 6__ 992
Denver & Rio Grande Western Aug. 6__ 964
Denver & Salt Lake Aug. 6_ 964
Denver Tramway Corp Aug. 6__ 971
Derby Gas & Electric Corp Aug. 13__1152
Detroit & Mackinac July 30__ 797
Detroit Street Rys July 23__ 622
Detroit Terminal Aug. 6__ 954
Detroit & Toledo Shore Line July 30__ 797
Detroit Toledo & Iron RR July 30__ 797
Devoe & Reynolds Co July 30__ 804
Dominion Rubber Co., Ltd July 23__ 634
Dominion-Scottish Investments Ltd.July 30._ 825
Dominion Stores, Ltd Aug. 13__1152
(S. R.) 1)resser mfg. Co July 30__ 804
E. I. du Pont de Nemours & Co__  July 23_ 622
Duf fern Pay. & Crushed Stone. Ltd _July 23__ 634
Duluth Missabe & Northern Aug. 6_ 964
Duluth, South Shore & Atlantic Ry_Aug. 13__1149
Duluth Winnipeg & Pacific RR July 30__ 797
Duquesne Light Co Aug. 6_ 971
Durham Hosiery Mills Co Aug. 6__ 971
Eagle Picher Lead Co Aug. 13_1152
East Kootenay Power Co Aug. 13_ .1152
Eastern Iowa Electric Co  Aug. 13__1152
Eastern Rolling Mill Co Aug. 6._ 971
Eastern Steamship Lines, Inc Aug. 6.. 971
Eastern Texas Electric Co. (Del.) Aug. 13..1152
Eaton mfg. Co July 30__ 804
Economic Investment Trust, Ltd _July 23__ 634
Edmonton Radial fly July 30__ 804
Electrical Prod. Corp. of Wash'n Aug. 6_ 971
Electric Auto Lite Co July 30__ 804
Electric Bond & Share Co Aug. 6__ 971
Electric Controller & Mfg. Co Aug. 6__ 971
Electric Shareholdings Corp Aug. 6__ 971
Elgin Joliet & Eastern Aug. 6__ 964
El Paso Electric Co. (Del.) Aug. 13__1152
Enamel & Heating Products, Ltd._ July 23__ 634
Engineers Public Service Co July 30__ 805
Equitable Office Bldg. Corp Aug. 13..1152
Erie Lighting Co Aug. 6__ 971
Erie RR July 30__ 797
Eureka Vacuum Cleaner Co July 30__ 805
Ex-Ce11-0-Aircraft & Tool Co  July 30__ 805
Exchange Buffet Corp July 23__ 634
Fairbanks Co Aug. 13__1152
Fairbanks, Morse & Co Aug. 6__ 971
Fairchild Aviation Corp July 23__ 635
Federal Mining 8c Smelting Co July 30__ 805
Federal Mogul Corp Aug. 13__II52
Federal Motor Truck Co Aug. 6__ 971
Finance Co. of America at Balt July 30-- 805
Florida East Coast fly Aug. 6__ 964
Flour Mills of America, Inc July 30— 826
Follansbee Brothers Co July 30._ 805
Formica Insulation Co Aug. 13_1152
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Fonda Johnstown & Gloversville
RR. Co Aug. 13...1149

Ft. Smith & Western Ry Aug. 6._ 904
Ft. Worth & Denver City Aug. 6.. 964
Fort Worth & Rio Grande Aug. 6__ 965
Foster-Wheeler Corp Aug. 13_1152
Fraser Companies, Ltd Aug. 6__ 993
Freeport Texas Co July 30__ 805
(Geo. A.) Fuller Co July 30__ 803
Galveston Wharf July 30_ 797
Gannett Co.. Inc July 30_ 805
Garlock Packing Co Aug. 13_1152
Gemmer 511g. Co  Aug. 131152
General American Tank Car Corp_Aug. 13__1152
General Cigar Co July 30._ 805
General Foods Corp July 30_ 805
General Machinery Corp July 23__ 636
General Mills, Inc July 30-- 826
General Motors Acceptance Corp Aug. 13__1152
General Motors Corp July 30._ 806
General Parts Corp July 23._ 636
General Printing Ink Corp July 30_ 805
General Public Utilities Co July 30__ 817
General Railway Signal Co July 30__ 805
General Refractories Co July 30-- 805
Georgia & Florida RR ___Aug. 6.. 956
General Steel Castings Corp Aug. 6__ 971
Georgia Power Co July 30 - 805
Georgia RR Aug. 6_ 954
Georgia Southern & Florida Aug. 6__ 966
Gilmore Oil Co., Ltd July 30__ 826
Globe Underwriters Exchange, Inc July 30__ 827
(Adolf) Gobel. Inc July 30__ 805
(B. F.) Goodrich Corp Aug. 13__1153
Gould Coupler Co July 30. 806
Granby Consol. Mining, Smelting &
Power Co., Ltd  Aug. 6... 971

• Grand Trunk Westarn July 30-- 797
Grand Union CO Aug. 6_ 971
Granite City Feint Co Aug. 6__ 972
Great Britein & Canada Inv. Corp_July 30- 827
Great Northern RR July 30__ 797
Greater London & Counties Tr.Ltd.Aug. 13__1153
Green Bay dr Western July 30.- 797
(S. M. Grier Stone, Inc.. Aug. 6... 994
Griesby Grunow Co Aug. 6__ 971
4...ulf Co ist Lines July 30-- 800
Gulf C •lorado & Santa Fe Aug. 6__ 964
Gulf qobile & Northern July 30_- 797
Gulf Power Co Aug. I3--1153
Gulf Public Service Co July 30-- 817
Gulf & Ship Island July 30.- 797
Gulf States Steel Co July 30-- 806
Gulf States Utilities Co Aug. 13__1153
Hacksensack Water Co Aug. 6__ 972
Hagerstown Light & Heat Co. of
Washington County July 30-- 806

(M. A.) Hanna Co Aug. 6__ 972
Havana Electric Ry Aug. 13_1153
Hazel Atlas Glass Co July 30_ 806
Hercules Motors Co Aug. 13__1153
Hercules Powder Co July 30- 806
Hershey Chocolate Corp July 30.- 806
Heywood Wakefield Co  Aug. 6_ 972
Holly Sugar Corp July 23__ 637
Honolulu Rapid Transit Co., Ltd.-..July 30__ 806
(Joseph) Horne Co  Aug. 6__ 995
Houdaille-Hershey Corp Aug. 6__ 972
Household Finance Corp Aug. 6__ 972
Houston Oil Co. of Texas Aug. 13__1153
Howe Sound Co July 30- 806
Hudson & Manhattan RR July 30-- 806
Hudson Motor Car Co Aug. 131153
Hughes Tool Co. (Tex.)  Aug. 6__ 995
Hunt Bros. Packing Co Aug. 6__ 995
Hupp Motor Car Corp  Aug. 6-- 972
Illinois Bell Telephone Co Aug. 6__ 972
Illinois Central RR July 30-- 797
Illinois Central System July 30-_ 797
Illinois Power Co Aug. 13__1153
Illinois Terminal July 30-- 797
Imperial 011 Ltd July 30-- 827
Indian Motorcycle Co Aug. 6__ 972
Indiana Harbor Belt.. Aug. 6__ 965
Indianapolis Power & Light Co Aug. 13__1153
Industrial & Power Securities C,o Aug. 13__1153
Inland Steel Co July 30-- 806
Insuranshares Ctfs., Inc Aug. 6__ 972
Interborough Rapid Transit Co.- July 30-- 806
Internat'l Business Machines Corp-July 30-- 806
International Cement Corp ______  Aug. 6_ 972
International Cigar Machinery Co_Aug. 13__1153
International Great Northern Aug. 6__ 964
International Power Co.. Ltd July 23__ 638
International Printing Ink Corp Aug. 13._1153
International Rys. Co. of Buffalo Aug. 13_1154
International Rys. of Central Amer.Aug. 6__ 966
International Salt Co July 23 624
International Securities Corp-_  Aug. 6_ 972
International Silver Co July 30__ 806
Interstate Power Co Aug. 13__1153
Intertype Corp July 30_. 806
Investment Co. of America Aug. 6__ 972
Investment Corp. of Philadelphia .__Aug. 6_ 972
Island Creek Coal Co  Aug. 6.. 972
(Byron) Jackson Co Aug.
Johns-Manville Corp July 30-- 806
(Mead) Johnson & Co Aug. 13__II54
Jones & Laughlin Corp July 30_- 807
Kansas City Southern July 30__ 798
Kansas Oklahoma & Gulf Ry Aug. 6_ 964
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Loews, Inc July 23__ 624
Loft. Inc Aug. 13__1154
Long-Bell Lumber Co July 30__ 798
Long Island  Aug. 6_ 9 5
Los Angeles Gas & Electric Corp Aug. 6_ 973
Los Angeles & Salt Lake Aug. 6._ 95
Loudon Packing Co Aug. 6__ 998
Louisiana & Arkansas  Aug. 6_ 965
Louisiana Arkansas & Texas Aug. 6.. 965
Louisiana Oil Refining Corp Aug. 6__ 973
Louisville Gas & Electric Co Aug. 6__ 973
Louisville & Nashville July 30__ 807
MacAndrews & Forbes Aug. 13_11-4
McCall Corp Aug. 6__ 973
McIntyre Porcupine Mines Ltd July 30__ 807
McKeesport Tin Plate Co July 30__ 807
Mack Trucks, Inc Aug. 6. 973
Magma Copper Co July 30__ 807
Maine Central Rit July 30_ 800
Mapes Consolidated Mfg. Co Aug. 13__1154
Market Street Ry. Co July 23_ 624
Marlin-Rockwell Corp Aug. 13_1154
Maytag Co Aug. 13.1155
Mengel Co Aug. 13__1154
Mercury Mills, Ltd Aug. 6__ 998
Merldionale Electric Co July 30_ 818
Metro Goldwyn Pictures Corp July 30._ 807
Mexican Light & Power Co Aug. 13_ 1155
Mexico Tramways Co Aug. 13__1155
Mid-Continent Petroleum Corp  Aug
Middlesex & Boston Street Ry Aug
Midland Steel Products Co Aug
Midland Valley Aug
Milwaukee Electric Ry. & Light Co Aug
Minneapolis & St. Louis July
Minn. St. Paul & SS. Marie July
Mississippi Central RR Aug
Mississippi Power Co Aug
Mississippi River l'ower Co Aug
Missouri & North Arkansas Ry Aug
Missouri-Illinois  Aug
Missouri-Kansas-Texas Lines Aug
Missouri Pacific Aug
Mitchum Tully Participations. Inc_Aug
Mobile & Ohio July
Mohawk Carpet Mills, Inc Aug
Mohawk Valley Co July
Monongahela__ Aug
Monongahela Connecting July
Monsanto Chemical Works July
Montgomery Ward & Co July
Montour RR July
Mountain States Power Co Aug
Muirheads Cafeterias, Ltd Aug
Mullins Mfg. Co Aug
Munsingwear, Inc  Aug
Murray Corp. of America Aug
Nashville Chatt. & St. Louis July
(Conde) Nast Publications, Inc Aug
National Acme Co 
National Air Transport, Inc
National Aviation Corp 
National Cash Register Co 
National Dairy Products Corp Aug
National Enam. & Stamping Co.-- -Aug
National Rye. of Mexico  July
National Steel Corp_  July
National Tea Co Aug
Nebraska Light & Power Co July
Nevada-California Electric Corp.  July
Nevada Consolidated Copper Co Aug
Nevada Northern Aug
Newburgh & South Shore July
New England Power Associates  Aug
New Jersey & New York Aug
New Jersey Zinc Co Aug
New Mexico & Arizona Land Co- - - _Aug
New Orleans Great Northern .....  Aug
New Orleans & Northeastern Aug
New Orleans Terminal Aug
New Orleans Texas & Mexico Aug.
Newport Electric Co Aug
Newport Industries, Inc  Aug
Newton Steel Co Aug
New York Central July
New York Chicago & St. Louis July
New York Connecting July
New York Dock Co Aug.
New York Edison Co Aug.
N. Y. New Haven & Hartford RR July
New York Ontario & Western Ry July
New York & Richmond Gas Co July
New York Shipbuilding Corp Aug.
New York Steam Corp Aug.
New York Susquehanna & Western .Aug.
New York Telephone Co July
New York Westchester & Bost. Ry_ _July
Niagara Hudson Power Co July --Niagara Falls Power Co July 30_ 808
Niagara Share Corp Aug. 6_ 974
Noma Electric Corp Aug. 6__1000
Noranda Mines, Ltd Aug. 6_ 974
Norfolk Southern Ry Aug. 6__ 965
Norfolk & Western Ry July 30-- 801
North American Co July
North American Edison Co Aug.
North American 011 Consolidated_Aug.
Northern Alabama Aug. 6__ 966
Northern Pacific July 30_ 798
Northern States Power Co Aug. 6_ 974
Northern Texas Electric Co Aug. 13__1156Kelley Island Lime & Transport Co Aug. 6__ 997 Northwestern Pacific  Aug. 6_ 965

Kelly Springfield Tire Co July 30-- 807 Ohio Copper Co. of Utah Aug. 6_1001Kelsey-Hayes Wheel Corp July 30._ 807 Ohio Edison Co July 30._ ,.Keivinator Corp July 30-- 807 Ohio Oil Co Aug. 13_1156Kendall Co Aug. 6__ 972 Ohio Public Service Co July 30._ 8..8Keystone Telephone Co. of Phila.-.July 30__ 807 Ohio Seamless Tube Co July 23._ 625(The) Key West Electric Co Aug. 13_1154 Oklahoma City-Ada-Atoka Ry Aug. 6.. 965Kidder Participations, Inc Aug. 13_1154 Oklahoma Gas & Electric Co Aug. 13_1156Kidder Participations, Inc., No. 2„Aug. 13-1154 Old Colony Trust Associates Aug. 13_1156Kidder Participations, Inc., No. 3__Aug. 13..1154 Orange & Rockland Electric Co July 30.. 808
(G. R.) Kinney Co., Inc Aug. 13_1154 Oregon Short Line July 30._ 799Kroger Grocery & Baking Corp July 30._ 807 Oregon Washington RR. & Nay. Co_July 30.. 799
Laclede Gas Light Co Aug. 13..1154 Otis Elevator Co July 30-- 808
Laclede Power & Light Co Aug. 13-1(54 Otis Steel Co July 30-- 808
Lake Superior & Ishpeming.-- .____Aug. 6_- 965 Owens Illinois Glass Co July 30.. 808
Lake Terminal July 30._ 798 Pacific Freight Lines Corp., Ltd.---Aug. 6._1001Langleys, Ltd July 23__ 640 Pacific Lighting Co July 30_ 808
Lehigh Coal & Navigation Co Aug. 6_ 972 Pacific Public Service Co Aug. 13-.1156
Lehigh & Hudson River Aug. 6-- 965 Pacific Telephone & Telegraph Co-Aug. 13_1156
Lehigh & New England Aug. 6_ 965 Pacific Western Oil Co Aug. 6._ 974
Lehigh Valley Coal Corp July 30._ 807 Packard Motor Car Co July 30__ 808
Lehigh Valley RR July 30-- 807 Panhandle Produc. & Refining Co__Aug. 6._ 974
Lehn & Fink Products Co July 30__ 807 Panhandle & Santa Fe Aug. 6_ 964
Lessing's, Inc Aug. 13__1154 Park Utah Consol. Mines Co Aug. 6_ 974
Libby-Owens-Ford Glass Co Aug. 6__ 972 Parker Rust Proof Co Aug. 6_ 974
Lily Tulip Cup Corp July 30. 807 Pathe Exchange. Inc Aug. 6_ 974
(C. W.) Lindsay & Co., Ltd Aug. 6. 997 (J. C.) Penney Co.. Inc July 30_ 808
Lindsay Light Co Aug. 6__ 973 Pennsylvania Coal & Coke Co July 30-- 808
Line Material Co Aug. 6_ 997 Pennsylvania Gas & Electric Co----July 30.- 808
Link Belt Co Aug. 6 973 Pennsylvania Power Co July 23._ 629
Lion Oil Refining Co Aug. 13_1154 Pennsylvania RR July 30__ 798
Liquid Carbonic Corp Aug. 6_ 973 Pennsylvania RR. Regional System.July 30_ 801
Loblaw Groceterias Co., Ltd _Aug. 6._ 998 Pennsylvania Water & Power Co... .Aug. 4._ 974

. 6__ 973
. 13_1155
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Peoples Drug Stores, Inc Aug. 6__ 975
Peoria & Pekin Union Aug. 6._ 965
Pere Marquette Ry July 30__ 798
Perfect Circle Co Aug. 13__1156
Philadelphia Co Aug. 6_ 974
Philadelphia Electric Co July 30- 809
Philadelphia Insulated Wire Co.  Aug. 13__1156
Philadelphia & West Elec. Trac. Co_July 30__ 809
(The) Philippine Ry. Co Aug. 6._ 967
Phillips Petroleum Co July 30._ 809
Pittsburgh & Lake Erie July 30__ 798
Pittsburgh & Shawmut July 30__ 799
Pittsburgh Terminal Coal Corp July 30__ 809
Photo Engravers & Electro., Ltd July 23_ 643
Pierce-Arrow Motor Car Corp._  Aug. 6__ 975
Pierce 011 Corp July 30__ 809
Pierce Petroleum Corp July 30- 809
Pittsburgh Screw & Bolt Corp Aug. 6_ 975
Pittsburgh & West Virginia Aug. 6- 965
Pittsburgh Shawmut & Northern...Aug. 6_ 965
Pittsburgh & West Virginia July 30-- 799
Pittston Co Aug. 6._ 975
Plymouth Oil Co Aug. 6 975-
Ponce Electric Co Aug. 13_1156
Pond Creek Pocahontas Co Aug. 6__ 975
Potomska Mills Corp.. Aug. 6__1002
Powdrell & Alexander Inc July 30._ 809
Procter & Gamble Co July 30__ 829
Public Servle Corp. of New Jersey  July 13... 624
Public Utility Holding Corp. of Am_JulY 30-- 812
Puget Sound Power & Light Co Aug. 13..A156
(The) Pullman Co Aug. 13__1156
Pullman, Inc Aug. 13_.1156
Purity Bakeries Corp Aug. 6_ 975
Radio Corp. of America Aug. 6__ 975
Railway Express Agency Aug. 6_ 975
Railwrsy & Light securities Co July 30__ 809
Ranier Pulp & Paper Co Aug. 6_1003
Rapid Electrotype Co Aug. 6_1003
Reading Co July 30._ 799
Reece Button-Hole Co Aug. 6..1003
Reliance mtg. Co. of Illinois Aug. 6_ 975
Reo Motor Car Co Aug. 13__1156
Republic Petroleum Co.. Ltd _____  Aug. 6__ 975
Republic Steel Corp July 30-- 809
Revere Copper & Brass, Inc Aug. 6 975..
Reynolds Metals Co July 30__ 809
(Elmer) Richards Co  Aug. 6__1004
Richfield 011 Co. of Calif Aug. 6..1004
Richman Bros. Co Aug. 6..1004
Richmond Fredericksburg & Pot July 30__ 799
Rio Grande Oil Co Aug. 13__1156
Ritter Dental 51fg. Co Aug. 13..1156
River Raisin Paper Co Aug. 6..1005
Riverside & Dan. River Cotton Mills_July 30_. 809
Roane County Oil Co Aug. 6_1005
Roanoke Gas Light co July 30__ 809
Rochester Central Power Corp July 30__ 819
Roos Bros., Inc Aug. 6..1005
Rutland RR July 30__ 799
Safeway Stores Co Aug. 13-1157
St. Joseph & Grand Island Aug 6 966
St. Joseph Lead Co July 30- 809
St. Louis Brownsville & Mexico__ _Aug. 6_ 965
St. Louis Rocky Mountain & Pac.Co.July 30.. 809
St. Louis-San Francisco Ry. Co July 30- 801
St. Louis San Francisco & Texas_  Aug. 6_ 965
St. Louis Southwestern Ry. Lines-July 30- 801
San Antonio Uvalde & Gulf Aug. 6_ 965
San Diego & Arizona Aug. 6- 966
San Diego Cons. Gas & Electric Co .Aug. 6._ 975
San Joaquin Light & Power Co July 30.. 809
Sewage Arms Corp July 30_ 809
Savannah Electric & Power Co Aug. 13__1157
Scott Paper Co July 30- 809
Seaboard Air Line July 30.- 799
Seaboard 011 Co Aug. 6_ 975
Seagrove Corp July 30-- 809Second Internat. Securities Corp.-Aug. 6_- 975
Selby Shoe Co July 23_ 644

July 30__ 809
Aug. 13__1156

Sharpe & Dohme, Inc Aug. 6._ 975
(Frank G.) Shattuck Corp Aug. 6._ 975
Shawmut Associates July 30__ 809
Shell Pipe 1.1ne Corp Aug. 6.. 976
Shell Union 011 Corp_  Aug. 6__ 976
Shenandoah Corp July 30._ 810
Simmons Co  Aug. 6_ 976
Simms Petroleum Co.. Inc Aug. 6_ 976
Skelly Oil Co  Aug. 6__ 976
Skenandoa Rayon Corp July 23__ 644
Soo Line System July 30-- 802
Soule Mill Aug. 6._1006
Southeastern Express Co Aug. 13_1157
Southern Bell Tel. & Tel. Co July 23._ 625
Southern California ledlson Co., Ltd.July 30-- 810
Southern Canada Power Co., Ltd Aug. 6_ 976
Southern Colorado Power Co Aug. 6_ 976
Southern Indiana Gas Elec. Co Aug. 13..1157
Southern Pacific Aug. 6.. 966
Southern Pacific S. S. Lines Aug. 6_ 966
Southern RY July 30._ 799
South Carolina Power Co Aug. 13_1157
Southland Royalty Co Aug. 13__1157
South Penn Oil Co Aug. 13..1157
Southwestern Bell Telephone Co.. .Aug. 6_ 976
Southwestern Public Service Co July 30._ 819
Spear & Co July 30-- 810
Spicer mtg. co Aug. 13_1157
Spokane International Aug. 6._ 966
Spokane Portland & Seattle Aug. 6__ 966
Springfield Street Ry. Co Aug. 13..1157
Standard Brands Inc July 30._ 810
Standard Cap & Seal Corp July 30._ 810
Standard Chemical Co., Ltd July 23._ 644
Standard Fruit & Steamship Co Aug. 6__ 976
Standard Investing Corp Aug. 6._ 976
Standard Oil Co. of California Aug. 6.. 976
Standard Paving & Materials, Ltd_July 23_ 644
Stanolind Crude Oil Purchasing CoAug, 6_ 976
Staten Island Rapid Transit Jury 30-- 799
Sterling Securities Co Aug. 6__ 976
Stewart-Warner Corp  Aug. 6__ 976
Studebaker Corp July 30- 810
Sundstrand Machine Tool Co Aug. 6_1007
Sun 011 Co July 30__ 810
Standard Oil Co. of Kansas Aug. 13..1157
Superheater Co Aug. 6-- 976
Superior Oil Corp Aug. 13__1157
Super Maid Corp Aug. 6-1007
Superior Steel Corp Aug. 6__ 976
Symington Company July 30-- 810
Syracuse Washing Machine Corp Aug. 13..1157
Tacony-Palmyra Bridge Co Aug. 13..1157
(G.) Tamblyn, Ltd.  Aug. 6__ 976
Teck-Hughes Gold Mines, Ltd Aug. 6-- 976
Telautograph Corp July 30-- 810
Tennessee Central July 30._ 799
(The) Tennessee Electric Power Co.-July 30- 810
Terminal RR. 01St. Louis Aug. 6_ 966
Texarkana & Fort Smith July 30-- 798
Texas & New Orleans Aug. 6 -- 966
Texas Pacific Coal & Oil Co_ _____Aug. 6.. 977

Sharon Steel Hoop Co 
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Issue of Chronicle
Name of Company-  When Published. Page.Texas Mexican Ry Aug. 6_ 966

Texas & Pacific Ry Aug. 6_ 966
Thatcher Mfg. Co Aug. 13_1157
Thermoid Co Aug. 13..1157
Third Avenue Ry. System July 30_ 811
(John R. Thompson Co Aug. 6_ 976
Thompson Products, Inc Aug. 6_ 977
Thrift Stores, Ltd July 23_ 646
Tide Water Associated Oil Co Aug. 6_ 977
Tide Water Oil Co Aug. 6_ 977
Timken Roller Bearing Co Aug. 6. 977
Toledo Peoria & Western Aug. 6_ 966
Toledo Terminal Aug. 6. 966
Tonopah Mining Co. of Nevada .....__Aug. 6...1008
Transue & Williams Steel Forging. .July 30._ 810
Trico Products Corp July 30_ 811Truscon Steel Co Aug. 6_ 977
Twin City Rapid Transit Co July 30. 811
Ulen & Co July 30- 811Underwood Elliott Fisher Co July 30- 811
Union Carbide & Carbon Co July 30- 811
Union El. Light & Power Co.. of 111.Aug. 13..1157
Union Electric Light & Power Co..

St. Louis Aug. 13_1157
Union Metal Mfg. Co Aug. 13_1176
Union Pacific RR July 30 . 799
Union RR July 30 799
Union Street Ry. Co. of New BedfordAug. 6._ 977
Union Twist Drill Co July 23_ 646
United American Bosch Corp  Aug. 13_1158
United Carbon Co Aug. 13_1158United Car Fastener Corp ----- 96_ _ .Aug. 13_ _1158

Financial Chronicle
Issue of Chronicle

Name of Com:twill- When Published. Page.
United Chemicals. Inc  Aug. 6__ 977United Founders Corp Aug. 6-- 977United Gas Improvement Co Aug. 6-- 978United Light &Power Co Aug. 13..1158United Milk Products Corp Aug. 6_ 978United Piece Dye Works Aug. 13_1158U.S. & British Internat. Sec. Corp Aug. 6_ 977United States Freight Co Aug. 13_1158United States Gypsum Co Aug. 13_1158
U. S. Hoffman Machinery Corp July 30.- 811U. S. Industrial Alcohol Co July 30._ 811U. S. Leather Co July 30_ 811U. S. 011 & Royalties Co Aug. 6__ 97vUnited States Playing Card Co Aug. 13_1158U. S. Printing & Lithograph Co-  Aug. 6__ 978U. S. Realty & Improvement Co _July 30-- MIUnited States Rubber Co Aug 6._ 978U. S. Steel Corp July 30-- 811United Stores Corp July 23__ 625

Aug. 6_ 978Utah RR July 30 799
Utilities Power & Light Corp Aug. 13_1158Vadsco Sales Corp Aug. 6__ 978
Veeder-Root, Inc Aug. 13_1158Viau Biscuit Corp.. Ltd July 23__ 646Vicheck Tool Co July 23._ 646Vick Financial Corp Aug. 6_ 978Virginian RR   July 30._ 799Vulcan Detinning Co Aug. 13_1158Wabash Ry Aug. 6_ 966Walworth Co Aug. 6._ 978Ward Baking Corp July 30-- 811

Universal Pictures Co.. Inc 

1149
„ . Issue of ChronicleName of Company- When Published. Page.Warner Bros. Pictures, Inc Aug. 13..1159Warner Quinlan Co Aug. 6._ 978Warren Foundry & Pipe Corp Aug. 6_ 978Waypoyset Mfg. Co July 23_ 446Webster Eisenlohr Inc July 30-- 812Welsbach Co July 23_ 646Western Maryland RR. Co Aug. 6._ 967Western Pacific Aug. 6__ 966(The) Western Public Service Co  Aug. 13_1158Western Ry. of Alabama Aug. 6._ 966Westinghouse Air Brake Co Aug. 6__ 978Westvaco Chlorine Products Co... .Aug. 6_ 978Wheeling & Lake Erie July 30-- 799Wheeling Steel Corp July 30._ 812Whitaker Paper Co July 30-- 812White Sewing Machine Corp Aug. 13__1158Wichita Falls & Southern Aug. 6__ 966Wilcox Rich Corp Aug. 13_1158Williams Steamship Co Aug. 13_1159Wisconsin Electric Power Co Aug. 13..1159Wisconsin Gas & Electric Co Aug. 13_1159Wisconsin-Michigan Power Co Aug. 13..1159Wisconsin Power & Light Co July 30._ 797Wisconsin Public Service Corp Aug. 13_1159Wisconsin Valley Electric Co Aug. 13_1159Wright Aeronautical Corp Aug. 13_1159Wm. Wrigley Jr., Co July 23._ 626Yale Lk Towne Mfg Co July 30.- 812Yazoo & Mississippi Valley July 30- 813Yellow Truck & Coach Mfg. Co Aug. 6._ 978(L. A.) Young Spring & Wire Corp_Aug. 6__ 978Youngstown Sheet & Tube Co Aug. 6-- 979

Latest Gross Earnings by Weeks.-We give below the
1-test weekly returns of earnings for all roads making suchreports:

Name-
Canadian National
Canadian Pacific
Georgia & Florida
Minneapolis & St Louts
Southern
St Louis Southwestern
Western Maryland

Period
Covered.

1st wk of Aug
lot wk of Aug
4th wk of July
1st wk of Aug
4th wk of July
4th wk of July
4th wk of Jul,'

Current Previous Du. (+> or
Year Year Dec. (-).

$
2,460,941 3,257,132 -796,191
1,993,000 2,704,000 -711,000

65,700 125,015 -60,515
139,471 232.946 -93,475

2,026.651 444,588 -1,582,063
313,000 518,145 -205,145
253.867 998,997 -145.130

Net Earnings Monthly to Latest Dates.
Alton-

July- 1932. 1931. 1930. 1929.Gross from railway___ $1,171,036 $1,764,592 $2,183,633 $2.720,265Net from railway_ __ „ 491.371 484.517 924,476Net after rents  7,297 194,598 144.263 610,666
From Jan. 1-

Gross from railway___
Net from railway_
Net after rents 

8,311,979 11,603,703 14,498,763 16,672,0252,355,634 2.370,412 4.021,5187,556 432.236 247.455 2.014.721

Other Monthly Steam Railroad Reports.-In the fol-lowing we show the monthly reports of STEAM railroadcompanies received this week as issued by the companiesthemselves, 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 insome other respect from the reports of the Commission.

Duluth South Shore & Atlantic Ry.
Per iod End. June 30-- 1932--3 Months-1931. 1932-3 Month.s-1.931.Freight revenue  $346,713 $561,824 $671,883 $1,185,689Passenger revenue  37.609 60,492 87,419 132,622All other revenue  44,897 91,248 88,855 143.009
Total oper. revenue-- $429.219 $713,564Maint. of way & struct_ - 118,280 195.539Maint. of equipment_ 98,735 144,650Traffic expenses _____ __ 20,028 23,124Transportation expenses 213,316 328,398Miscellaneous operations 3,787 5,296General expenses  25,044 27,528
Net operating loss   $49,971 $10.971Railway tax accruals... 78,300 87,000Uncollectible ry. revenue 266 21Equipment rents  3,127 495Joint facility rents  5,288 13,451
Net ry. oper. loss- - - $136,952 $111,938Other income  132,280 8,806

Gross loss 
Interest on funded debt -
Other income charges...

9848.157
195,441
204.462
40.359

449,740
8,101

52,345

$1,461,320
287,854
279,641
46 .621

671,874
11,541
57.365

$102,291prof$106,424
164,600 181,000266 35
3,407 11,191
13,112 22,712

$283.676
141.926

$4,672 $103,132 $141,750227,200 217.125 448,15029,184 11,795 29.956
Net deficit  $261,056 $332,052 $619,856
ga'Last COMplele annual report in Financial Chronicle July 2

$108,514
19,187

$89,327
434,250
11,862

$535,439
'32, p. 123

Fonda Johnstown & Gloversville RR. Co.
Month of June- 1932. 1931. 1930. 1929.Operating revenues  $40,295 $63,338 $72.865 $85,895Operating expenses  41,082 54,846 60.524 80,169

$5,726
7,840

Net rev. from oper... def.$787 $8.491 $12,341Tax accruals  4,000 4,500 4,800
Operating income-- def.$4,787

Other income  1,233
93,991 $7,541 def.$2,1132,909 12,849 54,920

Gross income  def.$3,554 $6,901 $20,390Deduc. from gross Inc- - 19.310 31,601 33,331

Net income def.$22,864 def.$24 .700
6 Mos. End. June 30-

Operating revenues_ _ _ _ $324,577 $435,544
Operating expenses  297,830 349.802

Not rev. from oper_ -. $26,747
Tax accruals  24,000

dot .912,940

$484,717
377,702

$52,807
35,032

$17,774

$516.531
388,780

$85.742 $107.014 $127,75027,000 28.800 47,040
Operating income.... $2.747 $58,742

Other income  9,277 19,723

Gross income  $12,024
Deduc. from gross inc  107,369

$78.214 $80,71038,332

$78,466 $116,547 $148,338176,155 188,930 194,826
Net income-Dr  $95,345 $97,688 $72,383 $46,488
far Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2326

Profit on sale of patents

Net loss 
Provision for income taxes 

Net loss for six months 
Surplus at beginning of year 
Surplus adjustments 

Total, surplus 
Patent develop, written off 
Dividends on preferred stock 
Dividends on common stock 

INDUSTRIAL AND MISCELLANEOUS CO'S.
Affiliated Products, Inc.

6 Months Ended June 30- 1932. 1931.Gross sales 92.155,635 $2.773,957Expenses 1.671.443 2,022,535
Operating profit $484.192 $751,422Other income 5.612 15,072
Total income $489,864 $766,494Other charges 132.324 71.681Federal taxes 49,154 82.422
Net income 9308.326 $612.391Earns, per eh. on 382,800 shs. cap. stk. (no par) $0.80 $1.60Net income for the month of June 1932 was $124,152 after charges andtaxes, against a net income of $6,167 in June last year. Sales for Junewere $505,529, against $445,651 in June 1931.For the quarter ended June 30 1932 net income was $152.764 after chargesand Federal taxes, equal to 40c. a share on 382,800 (no par) shares, against$200.074, or 52c. a share in the second quarter of 1931.
rirLast complete annual report in Financial Chronicle April 23 '32, p. 3098

Alaska Juneau Gold Mining Co.
Period Ended July31- 1932-Month-1931. 1932-7 Mos.-1931.Gross earnings  $260,500 $304,000 $1.864.500 $2.293.500Net prof. after oper. exp.
& develop. chgs., but
before deprec., depl.
& Federal taxes  104,200 131.600 657,800 979.050EarLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2340

American Chain Co., Inc.
(And Subsidiary Companies, but not incl. English Cos.)

6 Months Ended June 30- 1932. 1931. 1930.Manufacturing profit (net)  $744,504 $2,290,842 95.491.722Selling, ad-minis. & gen. exp. (net)  1,840,429 2,406,613 3,112,561Deprec. of plants, mach. & equIpm't 489,957 641.318 653,988Amortization of patents  178,616 164,552 181,632Funded debt exp., int., taxes, &c  137.991 159.891 177.112Pratt on redemption of bonds  a77,532
General interest expenses (net)  a1,839 Cr.12,860 17,118
Balance, loss    $1,823,118 $1,068,672 pf$1,349,311....____ 99,353

91.823,118 5969.318pfS1.349.311
164,096

91.823,118 9969,318pf$1,185,216
8,269,822 11,099.887 10,875.119

84,941 2,979 2,497

$6,531,644 910.133.549 $12,062,832
103,354

354.200 359,999
312.776 375.159

Surplus, June 30  $6,428,290 $9,466.572 $11,327,673rg"Last complete annual report In Financial Chronicle Mar. 12 '32, p. 1958

American Power & Light Co.
(And Subsidiaries-Inter-Company Items Eliminated)

12 Months Ended June 30- 1932. 1931.Subsidiaries-
Operating revenues $79,056,609 $85.337,092Operating expenses, including taxes  37,058,809 40.933,092
Net revenues from operation $41,997,800 $44,404,000Other income  1,475,016 2.280,592
Gross corporate income 943,472.816Interest to public and other deductions  16.638,865Preferred dividends to public  7,096,554Retirement (depreciation) reserve appropriations_ 4,559.890Portion applicable to minority interests  132,089

946.684.592
16.372.151
6,371.302
5,285,654
156,715

Balance applicable to Amer. Pow. & Light Co_ _$15.045,418 $18,498,770American Power & Light Co.-
Balance of subsidiaries' income applicable toAmerican Power & Light Co. (as shown above) _915.045.418 918,498.770Other Income  956,189 824,719
Total 916,001,607 919,323.489Expenses, including taxes  253,247 480.316Interest to public and other deductions  3,108,966 3.103.637
Balance applicable to preferred stocks $12,639,394 $15,739.536Dividends on preferred stocks  9.153,453 8,419.516xRegular dividends on common stock:
Paid in cash  2,974.852 2,732.213Paid in common stock  734.410 1.362,809
Balance df.S223,321 $3,224,998x Four quarterly dividends of 25 cents each per share in both periods,one stock dividend of one-fiftieth of a share (2%) in the 1932 period andtwo such stock dividends in the 1931 period. In addition, an extra stockdividend of one-tenth of a share (10%) was paid in common stock.December 1930, the distribution being from surplus and amounting$3ti. 

pieta annual report in Financial Chronicle Mar. 12 '32, p.1 1
r..,174.t cont 
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Transportation
Heating 
Water 

American-Hawaiian Steamship Co.

(Not including Williams Steamship Corp.)
Six Months Ended June 30- 1932. 1931.

Operating earnings  $3,610,466 34,999.878
Operating & general expenses  3,927.056 4,905,765

Net profit from operations def$316,589
Profit from sale of securities, ships .

sold & miscellaneous income 
Interest on Federal tax refund 
Interest & dividends received on in-
vestments & from other sources  40,126

Interest on notes & bonds payable  De.3,237

1930.
$6,046,394
5.839,480

$94.113 . $206,914

306,218
218,925

77.916 138,396
Dr.5,431 Dr.21,110

Total profit def$279,700 $385,523 $630,418
Provision for depreciation  433.891 458,818 466,989

Net profit before Federal taxes_ - $713.591 def$73,294 $163,429
Dividends  c234,300 a468,600 b3,748,800
Sh13. cap. stk. outstand. (par $10)  468,600 475,002 475,002
Earnings per share  Nil Nil $0.34

a Dividend payable 50c. June 30; 25c. Sept. 30 and 25c. Dec. 31 1931.
is Special dividend of $8 per share. e Two dividends of 25c. a share.

1:: -Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1582

American Locomotive Co.
(And Subsidiaries)

6 Mos. End. June 30-- 1932. 1931.
Net earns, all sources

after deducting mfg.
maint.3: adm.exps_loss$1,225,221 10883298.516 $3,158,492

Deprec. on plants & eq- 746,612 518.960 '714,560
Accrual for Fed'l taxes- 249.398

Avail.prof.for 6 mos_l's$1,971,833 loss$817,477
Preferred dividends-- 1,256.493 1,347,500
Common dividends  577,500

$2,194.534
1,347,500
2,310,000

1930. 1929.

54.099.090
743,591
279,560

$3.075,939
1,347,500
3,080,000

Balance, deficit  $3,228,326 $2,742,477 $1,462,966 $1,351,561
Earns, per sh.on com.on

770,000 shs. corn. stk.
outstanding  Nil Nil $1.10 $2.24
Earned surplus June 30 1932 amounted to $16,656,162 and capital

surplus, $776,708.
"Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2330

American Machine & Foundry Co.
(And Subsidiaries)

6 Mos. End. June 30-- 1932. 1931. 1930. 1929.
Sales $1.431.314 $2,568.057 $4,259,025 $3,288,176
Royalties 114.433 113,796 105,835 109.529

Total income $1.545,747 $2,681,853 $4,364,859 $3,397,704
Mfg. cost and expense.. 1.378,473 2,020.646 3,165,450 2,570,324

Operating profits $167,274 $661,207 $1,199,409 $827.380
Interest. deprec., &c 131.841 161.116 172,414 179,652
Federal taxes 41.760 114,342 70,962

Profits $35,433 $458,331 $912,653 $576,766
Divs. rec. from Internat.

Cigar Machine Co- - - - 500,000 500.000 500,000 392.250
Prop. int. in profits of

Int. Cigar Mach, Co_ 77,601 47,411 150,756
Other diva, and int. rec_ 69,255 38,943 175,610 107.710
Minor. Int. in Standard
Tobacco Stemmer Co_ Dr.34 Dr. 36 Dr.34 Dr.41

Total profit $604,655 $1.074.840 31,635.641 $1,227,442
Preferred dividends_ 105,000 70,000
Common dividends (net) 678,768 658,280 659,316 371,258

Balance, surplus def$74.113 $416,560 $871,325 $786,184
Earns, per sh. on 1,000.-
000 shs. common stock
outstanding (no par) _ $0.60 $1.07 $1.43 $1.16

arLast complete annual report in Financial Chronicle Apr. 9 1982, p. 2724

Anaconda Wire & Cable Co.

Period End. June 30- 1932-3 Mos.---1931 1932-6 Mos.-1931
Net loss after all chrgs
& taxes  $323,396 prof$118,228 3559,842prof$279,693

Earns, per sh. on 422,470
shs. cap. stk. (no par) _ Nil $0.28 Nil $0.68

102-Last complete annual report in Financial Chronicle April 16 '32, p. 2913

Armstrong Cork Co.

(Including Domestic Subsidiaries)

6 Months Ended June 30- 1932. 1931. 1930.
Gross profit  • 3982,134 $2,187,393 $1,611,141
Depreciation  484,470 707,072 700,441

Net operating profit  $4497,664 $1,480,321
Other income  147,630 293,882

Total income  3645.294 51,774.203
Interest and other expenses  969.080 895,155
Federal income taxes (estimated)_ _
Foreign subsidiary losses  187.508
Shrinkage during period in net assets 46,318

$910,700
123,598

51,034,298
165,520
95,470

Net income 10583557,611 $879.047 $773,309
Earnings per share on 1.239,247 shares

capital stock (no par)  Nil $0.70 $0.82

Consolidated Surplus Account 6 Months Ended June 30 1932.
Surplus as at Dec. 31 1931. 52.702,227; sundry adjustments applicable

to prior years (net). $3,697; surplus as adjusted, Dec. 31 1931, $2.698,531:
excess of par value of debentures purchased and retired, over book value
thereof, less unamortized discount and expense applicable thereto. $51,521;
reserve as at Dec. 31 1931 to reduce cost of investment in company's own
capital stock to market value, returned to surplus, $580,952; total surplus.
$3,331,003; not loss for 6 months ended June 30 1932 (as above), $557,611;
additional reserve established in respect of collateral loans to officers and
employees, $225,620; surplus as at June 30 1932, 32,547.773.
Or Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1959

Associated Gas & Electric System.

Consolidated Statement of Earnings and Expenses of Properties Since Dates of
Acquisition (Actual).

12 Mos. End. June 30- 1932. 1931. Amount. %
Decrease

Electric  $76.702,550 $77,449,886 $747,336 1
Gas  17,211,532 18,714,909 1.503,377 8
Ice  3,712,014 4,262,322 550,308 13

1.916,414 2,003,079 86,665 4
1.514,809 1,714,329 199,520 12
1,265,967 1,532,443 266,476 17

Total gross oper. revenues_3102.323,286 3105676.968 $33,353,682 3
Operating expenses. mainten-

ance. all taxes, &c  56,651,630 56.463,083 x188.547 
Prov. for retirem. (deprec.)- 10.159,643 7.293,237 x2.866,406 x39

Operating Income  $335,512,013 $441,920,648 $6,408,635 15

k Increase.
Note.-The above figures include the results of operations of substantially

the same properties In both periods.

garLast complete annual report in Financial Chronicle July 9 '32, p. 285

Associated Apparel Industries, Inc.

6 Months Ended May 31- 1932. 1931.
Net loss after interest, depreciation. &c 5163.790 $132.248
tar Last complete annual report in Financial Chronicle Jan. 30 1992,

p. 849, and .Jan. 16 1932, p. 508.

Associated Telephone Utilities Co.
Period End, June 30-- 1932-6 Mos.-1931. 1932-12 Mos.-1931.

Gross earnings  $8,147,022 58,946,226 517,076,946 518,160.861
Profit after taxes, int. &

pref. diva, on subs.
but before deprec_ _ _ _ 1,111,039 1,813,382 2,659,631 3,726,324
r'Last complete annual report in Financial Chronicle May 7 '82, p. 3454

Baltimore Tube Co., Inc.
Period End, June 30  1932-3 Mos.-1931. 1932-6 Mos.-1931.

Net loss after taxes. de-
preciation, &c  553.677 $,-1,199 $105,761 $19,621
rgrLast complete annual report in Financial Chronicle Feb. 20 '32, p. 1376

Barnsdall Corp.
(And Subsidiaries)

Period End. June 30- 1932-3 Afos.-1931. 1932-6 Mos.-1931.
Operating profit  $779,965 $172,089 $1,162,547 $1,238,360
Depr., depl., abandon.,

int., taxes & drill. oper 748,782 1,989,245 1,522,438 3,053,858

Net loss prof$30.183 $1,817,156 $3359,941 $1,815,498
"Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1942

Baton Rouge Electric Co.
-Month of June- -12 Mos. End. June 30-

1932. 1931. 1932. 1931.
Gross earnings  $110,652 $107,631 $1,427,126 $1,404,949
Operation  57.723 53,536 706,869 728,754
Maintenance  5,987 4,914 58,785 56.893
Taxes  12,284 12,198 '137,616 137,493

Net oper. revenue_ _ _ _ $34,657 $36.981 $523,854 $481,807
Inc. from other sourcesx 14,497 14,151 10,227

Balance  $20,160 $22,830 5523,854 $492,035
Interest & amortization 169,503 162,585

Balance $354,351 $329,449
Reserve for retirements (accrued) 115,000 115,000

Balance $239,351 $214,449
Dividends on preferred stock 37,282 29.397

Balance for common stock dividends & surplus-. $202,069 $185,052
x Interest on funds for construction purposes.
During the last 25 years, the company has expended for maintenance a

total of 6.93% 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
14.24% of these gross earnings.
rarLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1021

Berkshire Street Railway Co.
(As reported to the Massachusetts Department of Public Utilities.)

Period End. June 30-- 1932-3 Mos.-1931. 1932-6 Mos.-1931.
Revenue fare passengers

carried  1,383.102 1,775,469 3,277.788 4.044,237
Average fare (cents) - - - - 7.46 7.59 7.44 7.58
Net loss  $72,409 $63,784 $111,388 $ 99,997
larLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2520

Bullard Company.
6 Mos. End. June 30  1932. 1931. 1930. 1929.

Gross profit loss$207,536 $98,175 $178,790 $948,029
Expenses & depreciation 158,674 242,344 243,180 271.451

Operating loss  3366,210 $144,169 $64,390 pf$676,578
Other Income  93,409. Dr .28,563 2,326 16,911

Total loss  $272,801 $172.732
Federal & other taxes_

$62,004 Pf$593.489
95,053

Net loss  3272,801 5172.732 $62.064 pf$598,436
Dividends paid  220,800 220,800

Balance, deficit 
Shares corn, stock out- 

3272,801 5172,732 5282,8114 sur$377,636

standing (no par)  276.000 300.000 276,000 276.000
Earnings per share  Nil Nil Nil $2.17
Surplus Account June 30 1932.-Balance, Dec. 31 1931, $2.313.2801j;

net loss for six months ended June 30 1932, 5272,801; write-down of patents.
&c., to nominal value of 51, 5504,967; balance surplus June 30 1932,
$1,536,034.
PrLast complete annual report in Financial Chronicle Mar. 12 '32, p. 1961

Best & Co., Inc.
6 ilJos. End. June 30  1932.

Net profit after deprec. 
1931. 1930. 1929.

Earns. per sh. on 300.000 
$10,545 $525,464 3605,387 5527,531& Federal taxes 

shs. corn. stk. (no Par)31.73
r"Last complete annual report inF1 inancial Chronicle  April$1929 73'3, p.$215.25

Blaw-Knox Co.
(And Subsidiaries)

6 Mos. End. June 30  1932. 1931. 1930.
Netprotariesafter all 

chgl 

.
and 

1929.

Earnings per share 
onl°84361.733 $632,761 $1,694,002 x$1,392,366

1,322,395 slis. capital
stock outstanding  Nil $0.48

38 
51.05

x Includes profits for the full period of companies subsequently acquired.
VirLast complete annual report in Financial Chronicle April 2 '32, p.21:256

(H. C.) Bohack Co., Inc.
26 Weeks Ended July 30- 1932. 1031.

Net profit after deprec., int., Fed. taxes, &c_ _ - _ $413,521 3227,460
Earns. per sh. on 105,537 shs. corn. stk. (no par) _ _
arLast complete annual report in Financial Chronicle Ap3r20 .828 $'32, p.2181261

Briggs Manufacturing Co.
Period End, June 30- 1932-3 Mos.-1931

Net 
1032-6 

deprec.. 
1932-6 Mos.-1931.

Shs. common stock out- 
3347.980 $508,357 loss$606,033 $552,088

Earstnainnicsverhding (no par) - _ _ _ 1,979.000 2,003,225 1,979,000 2,003,225
Nil

larLast complete annual report in 
$0.25

inFinancial Chronicle May 14 '32, p.$3094207

Chicago Pneumatic Tool Co.
(Ana Subsidiaries)

Period End. June 30- 1932-3 Mos.-1931

°hint .behnadms ortiz . of disc. 

1932-6 Mos.-1931
lose Net lo after deprec..

$196,094 prof.$8,73i 3294.835 prof.310,179
KO'Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2344
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Central States Power & Light Corp.

(And Its Subsidiary and Controlled Companies)
Earnings for 12 Months Ended March 31 1932.

Gross operating revenue 
Non-operating revenue 

$3,657,223
45,636

Total revenue $3.702,859
Operating expense  1.587.815
:Maintenance  292,578
Taxes-exclusive of income taxes  201.249
Interest on funded debt  742,500
Interest on unfunded debt  284,342
Amortization of debt discount and expense  58,936
Other charges and 2% normal tax  14,085
yMinority interest in net income  197

Net income of Central States Power & Light Corp. & earnings

Noll:afobrlereWnewcoals 
&ornedatcmksenotwned by 

s & income 
taxbeeofore pro-

521,157
Maintenance charged to operations equals the bond indenture re-

quirements. y After allowing for proportionate part of provision for
depredation and income taxes.

Central States Utilities Corp.
(And Its Subsidiary and Controlled Companies)

12 Months Ended March 31. 1932. 1931.
Gross operating revenue  13.663.512 33,955,594
Non-operating revenue  Dr.2,539 5.359

Total revenue  33,660.973
Operating expenses  1,578,874
X Maintenance  301,784
Taxes, exclusive of income taxes  203,166
Interest on funded debt  952,500
Interest on unfunded debt  294,850
Amortization of debt discount & expense  96,713
Other charges & 2% normal tax  15,753

Net income  $217.332
Dividends on pref. stock of subsidiary company.. - - 420,000
y Minority interest in net income  197

$3,960,953
1,727,915
326,559
199.672
952,500
127,402
96,388
13,386

$517.132
560,000

160

Net deficit of C. S. U. Corp. & earnings applic-
able to common stocks owned by it, before pro-
vision for renewals & replacements & income
taxes  5202.865 143.029
x Maintenance charged to operations equals the bond indenture require-ments. y After allowing for proportionate part of provision for depreciation

& income taxes.
nEr'Last complete annual report in Financial Chronicle June 11 '32, p. 4321

Checker Cab Mfg. Corp.
Earnings for Three Months Ended Mar. 31 1932.

Sale of cabs 
Cost of cabs sold 

Gross loss on cabs
Service and miscellaneous sales 
Service and miscellaneous sales costs 

Gross loss on service and miscellaneous sales 
Revenue from operations of subsidiaries 
Direct expenses against other operations 

Income from other operations 
Combined gross loss 
Selling expenses 
General and administration expenses 
Depreciation 

Operating loss 
Other income, principally discounts, earned interest & dividends

$44,092
117,289

$73,197
354.101
380,002

$25,902
336,885
259,997

$76,889
22,210
45,232
116,178
68,565

$252,185
79,116

Balance, loss  $173,070Interest paid  10,907Provision for bad debts and losses  2,450
Net loss  3186,428
10-Last complete annual report in Financial Chronicle Apr. 2 1932, p. 2527

Cleveland Electric Illuminating Co.
12 Mos. End. June 30- 1932. 1931. 1930. 1929.Operating revenues_ __ _324,882,613 $26,156,887 $27,344,535 $25.958,358Operating expenses- - 9,448,784 10,241,749 10,612,195 10,114,810Taxes  3,154,000 3,276,473 3,076,600 3,217,000
Net oper. revenues__ -$12,279,828 $12,638,665 $13,655,740 $12,626,558Non-operating revenues_ 218,535 574,441 481,373 432,349
Gross income 312,498,363 313,213,106 314.137,113 $13,058,907Int. on funded debt and
amort. of bond disct 2,094,598 2,440.758 2,440,758 2,440,758Other interest charges 18,998 18,421 17,418 • 14,945Depreciation reserve__ _ 3,229,000 3.108.000 3.418.000 3,188,000
Balance   17,155,767 $7,b4 ),921 $8 230,937 17.415,204Preferred dividends_ _ - -  916.902 916.902 916,902 944,902
Balance for com. div.
and surplus  36,238,865 36,729,025 $7,344,035 $6,470,303

O'Lost complete annual report in Financial Chronicle March 5 '32, p. 1758

Coca Cola Co.
Period End. June 30- 1932-3 Mos.-193l 1932-6 Mos.-1931Gross receipts 312,761,621 $12,194,189 520.042,767 320,032,716Mfg. & general expenses 7,664,777 7,267.047 12,215,064 12.057,399Miscell. deductions  632.907 394,946 685,903 540.320Federal taxes  658,626 625,335 1,018.263

Net profit  $3,805,317 33.906,861 $6,123,537 47,434,997x Before Federal taxes.
OrLast complete annual report in Financial Chronicle Mar. 10 '32, p. 2153

Columbus Railway, Power & Light Co.
12 Months Ended June 30- 1932. 1931 1930.

Gross revenues  $8.787.738 $9,401,438 310,029.583Operating expenses  3,482.125 3.649,039 3.963,612Taxes-including Federal  961,000 1,084,685 1,119,001Depreciation  1,024,000 1,000,000 1,000,000
Interest and other deductions  977.471 873.299 890,743

PrNet income  $2,343,143 $2,794,415 53.056,227Dividends on preferred stocks 817,162 817,164 816.409
Surplus available for common stock

diva, and other requirements - - $1,525,981 $1,977.251 $2,239,818
r'Last complete annual report in Financial Chronicle May 28 '32, p. 3979

Consolidated Oil Corp.
[Operations of Combined Sinclair & Prairie Properties)

Earnings for 5 Months Ended June 20 1932.
Consolidated earnings $10,724,946Nat earnings after depreciation, interest & all ether charges-  1,236,050

Cooper-Bessemer Corp.
6 Months Ended June 30- 1932. 1931.

Net loss after charges and depreciation  3330,026 $335 on
garLast complete annual report in Financial Chronicle May 2i'32, p. 8825

Commercial Credit Co., Baltimore.
(And Subsidiareis)

6 Mos. End. June 30- 1932. 1931. 1930. 1929.
Gross receivables pur-
chased, incl. Credit
Alliance Corp. for 1931
only 387,141,6863152,323,5683202,419,4481238 .014.902

Net income from oper_ _ _ 2.753,578 3,877,798 5,484,503 6,229.277
Discouat on debs. &
notes retired, &c  168,862 70,476

Net income for int. &
discount charge- - $2,922.440 $3,948.274 $5,484,503 $6.229,277

Int. & discount charges.. 1,523,978 1,790,028 2,932.375 2.908.393
Res. for Fed. inc. taxes__ 174,691 275,794 280,458 383,934
Credit due to filing con-
solidated income tax
return  125,200 192,737

Net income applicable
to cap. stock, after
Federal taxes  $1.348.971

Net income applic. to
minority interest  1,892

Dividends on pref. stocks
ofsubsidiaries  80,000

Dividend credit on tress-
ury stocks 

Net income applic. to
cap, stock of Com-
mercial Credit Co- - 31.267,079

Dividends on 6)4%, 7%
& 8% class B pref. sacs 525,363

Dividend credit on tress-
ury stock 

Balance 
Dividends on class A

convertible stock 
Dividend credit on treas-
ury stock 

$741.717

342,000

Net income on com.stk
Divs, paid on corn. stock
Dividend credit on treas-
ury stock 

$399.717
375,000

Net credit to earned
surplus  $24.717

Earned surplus Jan. 1- -- 6,147.721
Surplus adjusts. (net)__x

Total  36.172,438
Furniture and fixtures
charged off  15,218

$2,075.188

917

129,353

12,867

32.271.671 $2,936,950

414 7.325

120,000 120.000

$1,957.786 $2,151,257 $2.809,625

560,000 560.000 560.000

30,145 64

31.427.931 11,591.257 $2,249.689

387.010 450,000

15,148

31,056,069 31.141,257 $2,249,689
1,037,052 1,037.052 1.033,860

6,765

125,782 3104.205 $1,215.829
6,756,367 6,866.392 4.642,299

Dr.500,000 Dr.1,338 Dr.33,987

36.282,149 $6,969.259 $5.824,141

21,295 123.290 101.278

Earned surplus June 30 36.157,219 36.260.854 $6,845,969 35,722,863
x Special reserve by K. M. & Co.. Ltd.
WI•ast complete annual report in Financial Chronicle Feb. 27 '32, p. 1571

Commercial Investment Trust Corp.
(And Subsidiaries)

6 Mos. End. June 30-- 1932. 1931. 1930. 1929.
Volume of bills and ac-
counts purchased__ .$171,584.776$195.761.5943207,204.7283265,106.369

Net income after taxes Sr
after all deductions for
losses, credit reserve &
contingencies  2,947,281 3,863,814 4,467.797 4.064,729

Divs, received on stock
purchased for resale to
empl. & for redempt'n 270,886 12,386

Total 42,947,281
Divs. on pref. stock of
Mere. Accept. Co.._ _ _

Divs, paid on pref. stocks 861,4140
Divs, paid on corn. stock 2,021.208
Stock diva, corn, stock 

Balance  $64,593
Earned surplus Jan. 1_ _ _ 13,859,773
Paid-in surplus. _   27,781,974
Surplus adjustments_ _ 134,542

53,863,814 34,738.683 14.077,116

35,000
1,261,961 1,534,741 391.224
2,057,178 1,673,537 1.310.311

510.961 261.824

$544.675
12,761,049
27,591,738

13.395

$1,019,445 $2,078.756
11,366,494 6,998.158
29,289,080 17,890,163
Dr.514,713

Profit & loss surplus- -$41.840,882 340,910,858 341.160,306 526.967.077
x Equivalent after allowances for preferred dividends to $1.03 a share

on the average common shares outstanding as compared with $1.26 a
share and $1.53 a share on average shares in first half of 1931 and 1930
respectively.
10-Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1187

Community Power & Light Co.
(And Controlled Companies)
-Month of June- -12 Mos. End. June 30-

1932. 1931. 1932. 1931.
Consol. gross revenue.. _ _ $339,724 $413,107 $4,282,009 14,643,518
Oper. exp., incl. taxes__ 197,809 221,023 2,456.703 2,683,384

Bal. avail, for interest,
amort., deprec., Fed.
Inc. taxes, diva. &
surplus $141,914 $192,084 11.825.306 31,960.133

Crown Cork & Seal Co., Inc.
(And Subsidiaries)

6 Months Ended June 30- x1932. x1931.
Net sales_   $3,971.329 $4.716,-.76Cost and expenses  3,335.237 3,719.186Other deductions   122.104 119,329Depreciation  255,774 232,366Federal taxes_ 38,000 75.000Minority interest  1 85
Net profit  

Preferred dividends 
Common dividends 

$220,213 $570,510
193,387 196,316
224,724 355,675

Deficit  $197,898 surS18.519
x Includes Detroit Gasket & Manufacturing Co. and Western StepperCo.. Inc., in 1932: includes Detroit Gasket dc Mfg. Co. for month of Juneonly in 1931.
ItarLast complete annual report in Financial Chronicle Apr. 23 '32, p. 3103

Crucible Steel Co. of America.
Earnings for 6 Months Ended June 30 1932.

Operating loss after deducting taxes  $219,080Non-operating departments-losses  234,377Repairs and depreciation  894,791
Interest on bonds  333.333

Net loss.    $1,681,581Preferred dividends  437,500
Deficit     $2,119,081
a'Last complete annual report in Financial Chronicle Feb. 27 '92, p. 1570
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1152 Financial
Curtiss Aeroplane & Motor Co., Inc.

(Controlled by Curtiss Wright Corp.
Period End. June 30- 1932-3 Mos .-1931. 1932-6 Mos.-1931.

Net loss after charges__ _ $109,335 prof$80,060 $12,635 prof$33,545

Curtiss-Wright Corp. .
(And Subsidiaries)

Period End. June 30- 1932-3 Mos.-1931. 1932-6 Mos.-1931.
Net loss after deprec.,

interest, taxes, &c___ $269,655 $375,030 prof$32,358 $1,463,154
OrLast complete annual report in Financial Chronicle Apr. 9 1932, p. 2730

Derby Gas & Electric Corp.
(And Subsidiary Companies)

12 Months Ended March 31- 1932. 1931. 1930.
Gross operating revenue  51,323.106 $1,406,376 51.562,230
Non-operating revenue  12.404 18,341 21,107

Total revenue  $1,335,509 $1,424,716 $1,583,337
Operating expense  559,334 605,449 696,179
x Maintenance  107,649 114,496 132,280
Taxes, exclusive of income taxes  63,209 59.163 65,617
Interest on funded debt  250.000 250,000 250,000
Interest on unfunded debt  1,270 1,615 2,018
Amortization of debt discount & exp.,
2% normal tax and other charges  34,558 85,092 114,842

Net inc. of Derby Gas & Electric
Corp. and earnings applicable to
common stocks owned by it
before provision fcr renewals and
replacements and income taxes_ _ $319,489 $308.903 $322,401
Maintenance charged to operations equals the bond indenture re-

quirements.
ia'Last complete annual report in Financial Chronicle June 11 '32, p. 4322

Dominion Stores, Ltd.
6 Mos. End. June 30-- 1932. 1931. 1930. 1929.

Net profit after deprec.,
Federal taxes. &c- $226,074 $265,116 $244.456 $268,724

Shares of common stock
utstanding (no par) _ 282.382 277.715 277 '715 272.250

Earnings per share  $0.80 $0.95 $6.88 $0.98
12Er Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1963

Eagle-Picher Lead Co.
6 Months Ended June 30- 1932. 1931.

Net oper. loss after depreciation and depletion___ $32.698prof$228,499
Inventory write-down  600,329 545,500
Inventory reserve    Cr.471,486

Net loss  $633,027prof$154,485
tai-Last complete annual report in Financial Chronicle Apr. 2 1932, p. 2528

Eastern Iowa Electric Co.
Earnings for 12 Months Ended March 31 1932.

Gross operating revenue 
Non-operating revenue 
Operating expense 
Maintenance 
Taxes-exclusive of income taxes 
Interest on funded debt 
Interest on unfunded debt 
Other charges 

Net income of Eastern Iowa Electric Co.-before provision
for renewals & replacements & income taxes 

Eastern Texas Electric Co. (Del.).
(And Constituent Companies)

-Month of June- -12 Mos. End. June 30-
1932. 1931. 1932. 1931.

$720,538 $906,878 $8,482,449 $9,877,966
314,884 400,641 4,022.143 4,923,452

aintenance  27,507 29,067 376,738 457,328
55.277 63,318 585,284 733,910

576.649
Dr.258
38,815
6,597
900

3,840
121

3,819

$22,299

Net oper. revenue-- - - $322.870 $413,850 $3,498,283 $3,763,275
Inc. from other sources: 656 111 5,957 15,563

Balance  $323,526 $413,962 53.504,241 $3,778,838
Interest & amortization_ 157,460 155,190 1,884,937 1,727,270

Balance  $166,066 5258,772
Reserve for retirements (accrued) 

$1,619,303 $2,051,568
733.000 727,744

Balance  $886,303 $1,323,823
Divs. on preferred stock of constituent companies- 578,692 571,867

Balance 
Divs, on pref. stock of Eastern Texas Elec Co. (Del)

Balance for common stock divs. & surplus 
x Interest on funds for construction purposes.
The company and its predecessor companies have expended for main-

tenance a total of 6.50% of its entire gross earnings and in addition have
set aside for reserves or retained as surplus 10.01% of these gross earnings.
This applies to the major portion of the property for the last 20 years and
on new properties since their acquisition.

1317-Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1022

El Paso Electric Co. (Del.).
(And Constituent Companies)

-Month of June- -12 Mos. End. June 30-
1932. 1931. 1932. 1931.

Gross earnings  $217,353 $286,992 $3,079,766 $3.598,947
Operation  95,432 118,403 1,296,434 1,475,424
Maintenance  12,332 15,812 169,211 197.363
Taxes  28,357 28,118 315,468 299,364

3307,611 $751.956
84,896

$307,611 5667,060

Net operating revenue $81,231 $124,658 $1,298,652 $1,626,796
Inc. from other sources: 37,523 37,321 10,389

Balance  $43,708 $87.337
Interest & amortization 

$1,298,652 $1,637,185
446,916 451.163

Balance  5851,735 51,186,022
Reserve for retirements (accrued)  230,000 281,000

Balance  $621,735 5905,022
Dividends on preferred stock of constituent co- - - - 46.736 39,370

Balance  $574,998 $865,651
Divs, on pref. stock of El Paso Electric Co. (Del.) - 194,823 194,648

Balance for common stock dividends & surplus_ _
Interest on funds for construction purposes.

During the last 30 years. the company and its predecessor companies
have expended for maintenance a total of 6.96% of the entire gross earnings
over this period, and in addition during this period have set aside for reserves
or retained as surplus a total of 10.40% of these gross earnings.

ItarEast complete annual report in Financial Chronicle Feb. 6 '32, p. 1022

$380,175 $671,003

Chronicle

Gross earnings 
Operating expenses

Aug. 13 1932

East Kootenay Power Co.
-Month of June- -3 Mos. End. June 30-

1932. 1931. 1932. 1931.
$38,390. $38,949 $105.048 $127,048
11,391 12,168 34,424 38,134

Net earnings  $26,999 $26.781 $70,624 $88,914
r:V-Last complete annual report in Financial Chronicle June 18 '32, p. 4491

Equitable Office Building Corp.Io
uaQrter End. July 31- 1932. 1931. 

ca 
1929.

Total revenues $1,325.058 51,548,099 $1,615,776 $1,579,743
Operating profit  
Depreciation  

1,086,035 1,274,296 1,317,558 1,285.449
68,945 68,94568,945 68,946

Balance  
Other income  19,495 25,830 17,767 23,839

Period End. June 30-
Operating profit 
Operating expenses 
Depreciation, int., res.,

for Federal taxes, &c 

$1,017.090 51,205.351 51,248,613 51,216,503

Total income  51,036.585 51.231.181 $1,266,380 $1,240,342
Int.. real est., taxes, &c_ 587,537 559,018 545,161 540.211
Federal tax  60,000 80,000 87,000 81,000

Profit 
Reserve for additional

depreciation 

5389.048 3592.163 $634,219

32,228 27.766 23,376

$619,131

19.056

Net profit  $356.820 5564.397 5610,843 5600,076July net profit was $114,683 after charges and taxes against $182,148In July 1931.
l0-Last complete annual report in Financial Chronicle June 11 '32, p. 4330and June 4 1932, p. 4163.

Fairbanks Company.
(And Subsidiaries)
1932-3 Mos.-1931
$446,216 $62.399
67,729 79,445

48.285 48,768

1932-6 Mos.-1931
$98,379 $147,405
146,150 180.429

97,358 97,998
Net profit  $69,798 $65,814 $145,129 5131,024
larLast complete annual report in Financial Chronicle Mar. 19 '32, p. 2156

Federal Mogul Corp.
Earnings for 6 Months Ended June 30 1932.

Net loss after charges, depreciation. dza  163,793

Formica Insulation Co.
6 Mos. End. June 30- 1932. 1931. 1930. 1929.

Net profit after taxes,&c. loss$14,282 $135,960 $185,454 f495,379
Earns. per sh. on 180.000
shs. cap. stock (no par) Nil $0.75 $1.03 $2.75
iZ"Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1381

1

Foster Wheeler Corp.
6 Mos. End. June 30-- 1932. 1931. 1930. 1929.

Unfilled orders  53,299.000 $4,247,560 $10,720,758 $6,579,583
vProf . from mfg. & trad'g 1oss537 .275 149,598 1,285,864 1,039,707
Other Inc. Incl. cash discs.,

int., dive., royalries, &c 54,718 82.188 118,982 80.344

Net earns. (before de-
prec'n & inc. taxes)._ _ _loss$482557 $231,785 51,404,846 51,120,052

Depreciation  160,60o 155,099 171,186 161.413
Income taxes  2,865 5,857 154.028 124,292
Net profit loss$646,028

Preferred dividends_ _ - - b2,363
Common dividends.

570.829 51.079,631 5834,346
62.8,e6 71,218 118,650
243,610 233,879 49.967

Balance, surplus ..... def$708.391 oef3235.627 $774,534 5665,730Shs. of COM. stk. outstg_ 227.774 241.705 236.449 200,000Earned per share  Nil $0.03 $4.27 $3.57
The above figures include the result of operations of subsidiary companiesIn England and France.
sAfter deducting all costs, incl. operation & maintenance of plants,erection and installation of apparatus, selling, general and administrativeexpenses.
tarLast compkte annual report in Financial Chronicle Mar. 19 '32, p. 2158

Garlock Packing Co.
(And Wholly Owned Subsidiaries)

6 Mos. End. June 30- 1932. 1931. 1930. 1929.
Net prof. from operations $150.505
Other income credits- - - 10.719

Gross income 
Income charges 
Interest on bonds 
Amortization of debt dis-
count and expense_ _ - -

Prov. for Fed. inc. taxes
Stamp taxes & expense In

reorganization 

$161,225
42,683
62,159

11,126
3,975

$258,667 $459,336 1573,486
13,143 43,758 32.390

5271.810
50,713
66.578

11,925
17,256

$503,095
57,322
88,590

15,899
40,954

1605.877
56.632
45.000

7,961
63,298

18,447
Net income  $41,283 $125,338 $300,330 $4414,538Dividends paid  50.000 120,988 120,987 74,325
Surplus  def$8,717

Eihs. common stock out-
standing (no par) _ _ 200,000

Earnings per share  $0.20

$4,350

201,645
$0.62

5179.343 $340,213

201,645 200 000
$1.48 $.07

Gemmer Manufacturing Co.
6 Mos. End. June 30-- 1932. 1931.

Net earnings  loss$53,211 510.128
1930. 1929.

5270,834 1296,68
6

General American Tank Car Corp.
(And Subsidiaries)

Period End. June 30-- 1932-3 Mos.-1931. 1932-6 Mos.-1931.
Net profit after charges,

deprec. & Fed. taxes_ - 5390.000 $1,271,000 $769,000 $2,475,000
Shs.cap.stk.out.(no par) 751.638 818.833 751,638 818.833
Earnings per share  50 52 31.55 $1.02 $3.02
la"Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2348

General Motors Acceptance Corp.
(And Subsidiaries)

6 Months Ended June 30- 1932. 1931. 1930.
Operating income $15,654,719 $22,737,016 $27,809,453
Other income  366,061 988,690 1,767.618

Gross income $16,020.780 523,725.707 529,577,071
Operating expenses  6.145.807 7.713.638 8.126,260
Interest and discount  4.269,548 5,262,627 9.005.136
Reserves, taxes and miscellaneous- - - 3,868,171 6,204,727 5.337,173

Net income  51.737,254 $44,544,714 $7,108,502
a"Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1942
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(B. F.) Goodrich Co.

(And Subsidiaries.)
6 Mos. End. June 30- 1932. 1931. 1930.

Net sales $47,183,000 359,878,000 378,007,291
Net loss after deprec.,minor. int., &c x710,000 288.483 1,292,906

xLoss after write-down of inventories of 31.733.000 and after depreciation
and interest.

loc•Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2329

Greater London & Counties Trust, Ltd.
(And Its Subsidiary and Controlled Companies)

Earnings for 12 Months Ended March 31.
(This statement includes gross revenues of all sub. cos. for the entire

year; but, in deriving net earnings, deductions are made for earnings prior
to acquisition and for minority interests, so that the final result is the
amount applicable to common stocks owned on March 31.)

1932.
Gross operating revenue $19.157,741
Non-operating revenue  979.305

1931.
$17,885,176

602,108

Total revenue $20,137,045 $18,487.284
Oper. exp., maint. & taxes, excl. of income taxes 13,549.484 12,211,732
Interest on funded debt  907,417 829,733
Interest on unfunded debt & other charges  306,390 89,816
Divs, on pref. stock of sub. & controlled cos  833.987 719,103
Surplus net inc. of prop. prior to acquisition  Cr184 4,735
Minority interest in net income  188,747 289,878

Net income of oper. cos. before depreciation
& income taxes  $4,351,206

Other net income of Greater London & Counties
Trust, Ltd Dr.15,193
Total net income of Greater London & Counties -
Trust, Ltd., and earns. appllc, to stks. owned
by it, before prov. for renewals & replacements
and income taxes  $4,336,013 $4,454,570

la"Last comprete annual report in Financial Chronicle June 11 p. 4323

Gulf Power Co.
(The Commonwealth & Southern Corp. System)

-Month of June- -12 Mos. End. June 30-
1932. 1931. 1932. 1931.
$73,785 $89,842 $978,345 $1,025,803

$4,342,285

112.285

Gross earnings 
Operating expenses, incl.

taxes & maintenance_ 41,963 53,323 571.855 672,309

Gross income  $31,822 $36,518 $404,490
Fixed charges  168,462 161,857

Net income  $236,027 $201,636

Provision for retirement reserve
Dividends on first preferred stock  67,633

$353.494

30494 30.696
67.139

Balance  $138,198 $103,800
"Last complete annual report in Financial Chronicle May 21 '32, p. 3824

Gulf States Utilities Co.
-Month of June- -12 Mos. End. June 30-

1932. 1931. 1932. 1931.Gross earnings  $525,321 $660,211 $5,781,836 $6,843,071Operation  203,510 266,225 2,555,644 3,246,411Maintenance  14,415 15.693 .215,351 253.105Taxes  39,429 45,332 419,006 541.460
Net oper. revenue_ _ _ _ $267.966 $332,959 $2,591,833

Inc. from other sources* 1,266 6,392

Balance   $267,966 $334,226 $2,598,225
Int. and amort. (public) 90,882 91,107 1,091,391

Balance   $177.084 $243,119 $1.506,833
Interest (Eastern Texas Electric Co., Del.) 
Balance  $1,506,833

Reserve for retirements (accrued) 458,000
Balance  $1,048,833

Dividends on preferred stock 567,124
Balance for common stock diva, and surplus__ _ $481.709
* Principally interest on funds for construction purposes.
ler Last complete annual report in Financial Chronicle Feb. 6 '32,

Havana Electric Railway Co.
Period End. June 30- 1932-3 Mos.-1931. 1932-6 Mos.-1931,

Operating revenue  $631,778. $1,038,536 $1,280,126 $2,088.287Oper. exp., incl. taxes.... 598,335 909,926 1,239,567 1,868,546

$2,802,094
9,948

$2.812,043
981,819

Net oper. revenue- - - $33,441 $128.610 $ 40,559
Non operating revenue.. 605 1.185 1,004

Gross corporate inc.._ $34,046 $129,795 $41.562
Interest & other charges  156.706 156,652 314,304

Deficit (before deduct.
depreciation)  $122,660 $26,857 $272.742 $91,061

* Includes interest accrued for period on 5 gold debentures, seriesof 1926, interest on which has not been paid subsequent to March 1 1931.

Hercules Motors Corp.
Period Ended June 30-- 1932-3 Mos.-1931. 1932-6 Mos.-1931Net loss after deprec.
Federal taxes, $4,145pror$112,191 $52,712pref3233,372Earns. per sh. on 312,-560
she, no par stk_ _ _ Nil 30.36 Nil $0.74
Or Last complete annual report in Financial Chronicle May 14 '32, p. 2647

Houston Oil Co. of Texas.
(Including Houston Pipe Line Co.)

Period End. June 30- 1932-3 Mos.-1931. 1932-6 Mos.-1931.Gross earnings  $1,495,897 32.583,777 $3,119,012 $5,370,493
Operation and general

expenses and taxes_ _ _ 915,092 1,580,384 1,883.828 3,217,003

$1.830,223
66,990

$1,763,233
454.000

$1.309,233
563 608

$715,624

p. 1022

$219,741
2,536

$222,277

Income from oper____ $580,805 $1,003,393
Other income credits- - - 52.990 24,169

Total income  3633,795 $1,027,562 $1,312.737 32.196,087
Aband. leases & retirem't

int.,amort.& Fed.taxes 367,115 238,060 617,327 629,36$
Deprec. and depletion  408,360 555.993 816,943 1,104,510

313,338

$1,235,184 $2,153,490
77,553 42.596

Net income loss$141,680 $233,508 loss$121,535
Shs, common stock out-
standing (par $25) 1.098,618 1,100.000 1.098.618

Earnings per share  Nil $0.09 Nil
x par $100.
ni'Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1590

Hudson Motor Car Co.
Period End. June 30- 1932-3 Mos.-1931. 1932--6 Mos.-1931.

Net loss after taxes, de-
prec'n & other charges $1,886,307prof$300,597 $3,132,250prot$526,992

Earns per sh. on 1,596,660
shares, no par stock  Nil $0.19 Nil $0.33
1:g?" Last complete annual report in Financial Chronicle Mar. 2 '82, p. 1772

and Feb. 27 '32, p. 1590.

$462,212

1100,000
$0.17

Gross earnings 
Operating expenses, incl.
taxes & maintenance_ 108.443 115,544 1,550,384 1,688.540

Illinois Power Co.
(The Commonwealth & Southern Corp. System)

-lionth of June- -12 Mos. End. June 30-
1932. 1931. 1932. 1931.

$170,597 $204,943 $2,646,654 32.887,268

Gross income  $62,153 $89,398 $1,096,270 $1,198,728
Fixed charges  348,107 359.391

Net income  $748.162 $839,336

Provision for retirement reserve  150,000 150,000
Dividends on preferred stock  262,026 254,240

Balance  $336,136 $435,095

Indianapolis Power & Light Co.
12 Months Ended March 31- 1932. 1931.

Gross operating revenue  $9,744,784 $10,193,155
Non-operating revenue  173,705 189.502

Total revenue  $9.918,489 $10,382,656
Operating expense  3,483,228 3,518,716
xMaintenance  855,068 973,860
Taxes, exclusive of income taxes  945,892 951,400 '
Interest on funded debt  1.600,000 1,500.000
Interest on unfunded debt  15,886 21,086
Other charges, including amortization of debt dis-
count & expense, 2% normal tax, &c  104,816 99,965

Net income before prov. for renewals, replace-
ments and income taxes  $2,913,599 $3,317,629

x Maintenance charged to operations equals the bond indebture re-
quirements.

rN'Last complete annual report tn Financial Chronicle June 11 '32, p. 4323

Industrial & Power Securities Co.
Six Months Ended June 30- 1932.

Interest earned  $4,855
Dividends earned  6.183
Income from sale of rights and stock dividends- - _ 655

1931.
$1,638
7.215
373

Total income  $11,693 $9,226
Administrative expenses  1,497 1,005
Taxes  413 417

Operating profit  $9,782 x$7,804
Earned surplus Jan. 1  26,442 11,573
Surplus adjustments  137 208
Capital surplus Jan. 1  47.108 119,910
x Additions to June 30  14,751 7,091
Net profit on sales of securities  loss 65,582 11,081
Trans. to cap. acct. on charge of shares  311,184

Total surplus  $343.823 $157.668
Dividends paid during period  13.587 5,663
Provision for investment, reserve  .52,417

Surplus   $277,818
x Represents e xcess of subscriptions paid in during period

liquidation values over stated value of shares.

International Cigar Machinery Co.
6 Mos. End. June 30- 1932. 1931. 1930.

Royalties  $1,078,899 $1,363.765 $1,249.166
Sales  191,480 273,916 505,521

Total income  $1,270.380 $1,637,680 $1,754,686
Cost of sales and expense 480,588 483,840 508,432
Deprec'n & amortiza'n_ 95,037 160.693 287,054
Federal taxes  89,409 126.744 138.082

$152,005
on basis of

1929.
$1.159.549

476,567

31,636.116
587.337
104,912
113,264

Net profit  3605.345 $866,402 $821.118 $830,602
Dividends paid  750.000 750,000 750,000 600,000

Balance, surplus df.$144,655 3116.402 $71,118 $230,602
Prey. surplus (adjust.) 1,259,748 1,121,303 979,801 853.764

Profit and loss surplus $1115,093 $1,237.705 $1,050,919 $1,084,366
Shs. com.stk. outstand'g 600,000 600.000 600,000 300,000
Earnings per share  $1.01 $1.44 $1.57 $2.77
ta"Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2734

International Printing Ink Corp.
(And Subsidiaries)

6 Months End. June 30-- 1932.
Net sales  $4.886.280
Costs, expense & depreciation   4.824,316

1931.
36.460.846
6.337,134

1930.
$8,832,048
8.574,275

Operating profit  $61.964 $123,712 $257,773
Other income  39,758 34.597 138,058
Profit sale of securities  98,177

Total income  $101.722 $256,486 $395,831
Federal taxes  See y 10,000 10.000
Provision for exchange fluctuations 42,819 82,855 258,945

Net profit   $58,903 $163,631 $126,886
x Preferred dividends  179.419 199,390 206,146
Common dividends  409.932

Deficit  $120,516 335.759 $489,192
x Includes dividends payable August 1. y No provision for Federal taxes

was necessary for first six months of 1932, as deductible loss carried forward
from 1931 is in excess of taxable profits reported for first six months of 1932.
For the quarter ended June 30 1932, net profit was $16,741 ,after charges.

taxes, reserves, &c., equal to 28 cents a share on 58,699 shares of 6%
preferred stock.
tff-Last complete annual report in Financial Chronicle April 23 '32, p. 3106

Interstate Power Co.
(And Its Subsidiary and Controlled Companies)

12 Months Ended March 31- 1932. 1931.
Gross operating revenue  $6,323.190 $6,492,769
Non-operating revenue  Dr.5,030 der25,278

Total revenue  $6.318,160 $6,467,491
Operating expense  2,263,875 2,249,524
xMaintenance  522,686 519,846
Taxes, exclusive of income taxes  349,214 344,759
Interest on funded debt- .

Interstate Pow. 00-1st mtge. gold bds., 5% ser 1,417,465 1,301,583
6% gold debenture bends  450,000 450.000

Controlled co.-lst mtge. gold bonds, 6%  3.547
Interest on unfunded debt  87,150 83,016
Amortization of debt discount & expense  112,678 95,019
Prow. ty rentals, 2% normal tax, &c  49,097 37.518
Dividends on pref. stock of controlled company_ 2.569
yMinority interest in net income  5,186

Net inc. of I. P. Co. & earns. appllc. to comatks.
owned by it, before provision for renewals,
replacements SZ income taxes  $1,065,992 $1,371,923

x Maintenance charged to operations equals the bond indenture require-
ments. y After allowing for proportionate part of provisions for depre-
dation and income taxes.
pgr Last complete annual report in Financial Chronicle May 21 p. 3824
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International Railways Co. of Buffalo.
6 Mos. End. June 30-- 1932. 1931. 1930. 1929.

Operating revenue $3.431.761 $4,315,727 $5,078,810 $5,451,496
Operation and taxes_  2,928,319 3,684,618 4,370,743 4,590,514

Operating income_ _ _ _ 5503,442 $631,109 5708,067 $860,982
Non-operating income 12,950 14,190 47,941 38,825

Total income $516.393 $645,299 $756,008 $899,808
Fixed charges 601,353 615,446 633,242 649,938

Net income def$84,961 $29,853 $122,766 $249,870
IOF'Last complete annual report in Financial Chronicle July 16 '32, p. 465

(Mead) Johnson & Co.
(And Subsidiaries)

1931. 1930. 1929."rrdos. End. June 30- 1932.
Net profits  $539,387 $700,775 8904,658 $603.955
Preferred dividends_ -   59,500 59,500 59,500 59,500
Common dividends  288,750 412,500 329,000 246.750
Additional prov. for in-

dicated shrinkage in
market value of securi-
ties at June 30 1931- 27.243
Balance, surplus  $191,137 5201,531 $516,158 $297,705

Previous surplus   3,491,474 3,062,740 2,233,781 1,695.755
Excess of sale price over

cost of capital stock
resold to employees_ 1,825

Reduction of adjus. made
Dec. 31 '31 for cony.
of net ass'ts of Can.sub 12,818

Total surplus  $3,695,429 $3,264,272 $2,751,764 81.993,460
Prov. for reduction of

carrying of securities
to approx. market val. 50,000
Consolidated surplus_ $3,695,429 $3,264.272 52.751,764 $1,943,460

Earns, per sh. 00 165,000
shs. corn. stk. (no par) $2.91 $3.72 $5.12 $3.30
10'Last complete annual report in Financial Chronicle Mar. 5 1932, p. 1774

(The) Key West Electric Co.
-Month of June- -12 Mos. End. June 30-

1932. 1931.
Gross earnings  515.g51 516,473 5199,893 $217,168
Operation  6,246 7,862 81,577 89,088
Maintenance  1,692 1.487 19,709 17,163
Taxes  1,667 1,613 19,327 20,481

Net oper. revenue_ -   56,244 56,009
Interest and amort  2,263 2.304

$79.279 $90,434
27,572 28,066

Balance   $3,980 $3,705 551,707 562,367
Reserve for retirements (accrued)  10,000 15,000

Balance  $41,707 547,367
Dividends on preferred stock  24.500 24,500

Balance for common stock dive. and surplus__ $17,207 822.867
During the last 25 years, the company has expended for maintenance a

total of 9.25% 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
15.81% of these gross earnings.
W'Last complete annual report in Financial Chronicle Feb. 6 '82, p. 1022.

Kidder Participations, Inc.
Six Months Ended June 30- 1932. 1931.

Net income  $46,354 $64,153
Loss on securities sold  195,786 79,530

Net loss   $149.432 $15,377
I'Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3285

Kidder Participations, Inc., No. 2.
Six Months Ended June 30- 1932. 1931. •

Net income  $34,183 $58,238
Loss on securities sold  209.212 50,999

Net loss  $175,029 prof.57.239
10-Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3285

Kidder Participations, Inc., No. 3.
Six Months Ended June 30- 1932. 1931.

Net income  $30,767 $46,351
Loss on securities sold  209,264 16,750

Net loss  $178,497 prof.$29,601
'Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3285

(G. R.) Kinney Co., Inc.
8 Months Ended June 30- 1932.

Net sales  $5,778,891
Cost & expenses   5.840,516
Interest & miscel. charges (net)   97.515
Depreciation & amorthation  139,167

Net loss  $298.307
Preferred dividends 
Common dividends 

1931.
$7,320,727
7,219,081
153 ,144
169.047

$220,545
101,104
39,925

Deficit  $298.307 $361,574
110"Last complete annual report in Financial Chronicle April 2 '32, p. 2535

Laclede Gas Light Co.
Earnings for 12 Months Ended March 311932.

Gross operating revenue  $7,490,067
Non-operating revenue  513,583

Total 
Operating expense 
Maintenance 
Taxes-exclusive of income taxes 
Interest on funded debt 
Interest on unfunded debt 
Amortization of debt discount & expense 
Other charges & 2% normal tax 

$8,003,649
3,343,208
391,803
734,307

1,930,000
12,680
96,316
23.866

Net income of Laclede Gas Light Co.-before provision for
renewals & replacements & income taxes  1,471,469

10-Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1194

Laclede Power & Light Co.
Earnings for 12 Months Ended March 311932.

Gross operating revenue  $1,936,814
Non-operating revenue  28,197

Total  $1,965,011
Operating expense  1.293.902
Maintenance  66.851
Taxes-exclusive of income taxes  161,817
Interest on unfunded debt  91.998
Other charges  59,728

Net Income of Laclede Power & Light Co.-before pro-
vision for renewals & replacements & income taxes  5290,714

Lessings, Inc.
6 Mos. End. June 30- 1932. 1931. 1930. 1929.

Sales   $211,221 $262,592 5321,433 $296,222*
Cost of sales, operation
and general expenses.. 192,680 220,887 269,493 241,083-

Other charges Cr .2,001 Cr.2,853 Cr.1,063 715-
Prov. for income taxes_ - 3,571 7.338 8,479 9,252
Net loss from sale of sec. 219 4,563

Net income to surplus 516,752 $32,657 $44,524 $45,172
Balance Jan. 1 77,989 100,256 74,384 24,981

Total surplus $94,741 5132.913 $118,908 870,153
Misc. adjust. (net div.) _ Cr.5,599 11.487

Surplus  $94,741 5132,913 5124,507 $58,665.
Dividends paid 19.249 23,403 21,732 15,045.
Additional appropriation
for deprec. of fixtures_ 10,000

Excess res. for mark. sec. Cr.2,247
Addit'l approp. to state
market securities at
cost or market 2,891

Premium on cap. stk. of
Lessings, Inc., pur-
chased and cancelled.. 250

Balance June 30 $72,350 5101.757 $102.775 $43,619'
Shares capital stock out-
standing (par $5).. 32,024 33,434 33.434 33,434__ _

Earnings per share 50.52 $0.98 $1.33 $1.35
rff*Last complete annual report in Financial Chronicle Apr. 2 1932, p. 2536

Lion Oil Refining Co.
6 Months Ended June 30- 1932. 1931.

Gross income  $2.325,823 $1,926,658
Expenses, incl. interest and cost of products sold 1.893,647 1,665,762
Depreciation, depletion and leases written off.. _ - - 443.926 601.210

Loss for period  511,751 $340,315
Earnings for quarter ended June 30 1932 follows: Gross income, $1,301,-

865; expenses, incl, interest and cost of products sold, $1,016,482; depre-
ciation, depletion and leases written off, $214,742; profit or loss for period.
$70,641.

rarLast complete annual report in Financial Chronicle April 9 '32, p. 2736

Loft, Inc.
Period End. June 30-- 1932-3 Months-1931. 1932-6 Months-1931.

Net profit after deprec..
amorthatton, &c  loss$7,575 592,819 $101,665 $219,005
la*East complete annual report in Financial Chronicle Mar. 26 '32, p. 2353

MacAndrews & Forbes Co.
Period End. June 30- 1932-3 Mos.-1931 1932-6 Alos.-1931

a Net profit  8127,315 $212,569 5267.211 5430.396
Pref. dividends  30.856 31,500 62,098 63,000
Common dividends  80,036 166,650 194,326 334,500

Surplus  $16,423 $14,419 $10,787
Ste. corn. stk. (no par) _ _ 320,143 330.300 320.143
Earnings per share  $0.30 $0.54 $0.64
a After expenses, Federal taxes and company's proportion

of operation of subsidiaries.
r. Lastcomplete annual report in Financial Chronicle Apr. 30 '32, p. 2287

Mapes Consolidated Mfg. Co.
(And Subsidiaries)

6 Mos. End. June 30  1932. 1931.
Gross profit on sales_ - $469,415 5694,0351
Selling and gen'l expense 47,884 44.9601

Net profit from oper- -
Int. & miscall. Income_

Total income 
Prey. for Fed. St State
income taxes 

Applicable to minority
interests in sub. cos.. _

Net income 
Balance of earned surplus
at Jan. 1 

Capital surplus 

1930.
Not

stated

5421.531 $649,075 5623,834
8,271 7,838 7,982

$429,802 $656,913 5631.817

60.259 81.708 70,305

85 966 1.901

5369,458 3574.241 $559,610 5435,410

722,850 561,232 348,328 105.906
40,000

81.135.473 8907,938 3581,316
240,000 210,000 180,000

40,000

$32,896
330,300
$1.10

of results

1929.
/3550,239
l 54,463

$495,776
7,726

5503,502

68,092

Total surplus  31,092,307
Cash dividends paid_ __ _ 240,000
Good-will charged off..
Provision for market de-

cline of security  50.000

Bal. of earned surplus
at June 30_ - ______ $802,307 5895.473 5697,938 $361,315

Earns, per sh. 00 120,000
abs. of no par capital
stock outstanding- - - - $3.07 14.78 $4.66 $3.62
W'Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1207

Marlin -Rockwell Corp.
(And Subsidiaries)

Period End. June 30-- 1932-3 Months-1931. 1932-6 Months-1931.
Gross earnings  $67.014 $252,588 5188,009 $512,883
Expenses, &c  85,675 139,338 193,819 274,289
Depreciation   58.965 59,222 117,930 118,444

Balance loss$77,626
Other income 

854.028 los4123,740 $120,150
36.620 44,054 80.014 116,658

$98,082 loss$43,726 $236,808
13,930 32,737

Total income loss$41,006
Federal taxes 

Net profit loss$41.006
Common dividends 

$84.152 loss$43,726 $204,071
91,036 182,072 182,072 364,144

Balance, deficit  $132,042 197.920 8225,798 3160,073
Earns. per sh. on 364.145

abs. corn. stk. (no par) Nil $0.23 Nil $0.56
10-Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2162

Period End, June 30-
Net sales 
Cost of sales 

Operating profit 
Depreciation  
Interest charges 

Mengel & Co.
(And Subsidiaries)
1932--3 Mos.-1931.
5815,095 81,716,183
861,566 1,549,514

1932-6 Mos.-.1931.
81,909,514 53,566,537
1,996,710 3,225,583

loss346,471 $166,669 1oss887,196 $340,954
93.015 98.395 188.886 243,243
52,631 55,500 105,850 114,135

Balance  loss$192,117
Profit on items  13,177
Miscell. items (net) _ _ _ Dr .4,771

$12,775 loss$381,932 losa$16,423
13,177

Cr7.048 Cr1,885 Cr21,819

Net profit loss$183,711 $19,823 loss$366,870 $5,397
12§PLast complete annual report in Financial Chronicle Apr. 30 '82, p. 2387

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



Volume 135

Maytag Co. (Del.).

Financial Chronicle 1155
Mohawk Carpet Mills, Inc.

Period End. June 30-- 1932-3 Mos.-1931. 1932--6 Mos.-1931.
Net sales  $1,427,941 82.732.620 83,005,518 $5,479,345
Other income (interest)

royalties, rents, &c_ _ _ 43,830 97,813 101.549 174,317

Total   $1,471,771 82,830,433 $3,107,067 $5,653,662
Less manufacturing, sell-
ing Sr general expenses 1,281,211 2,376,999 2,847,970 4,870,810

Prov. for Fed. inc. taxes 3,600 37,500 3,600 67,500
Depreciation  74,346 65,895 148,693 131,792
Other deductions  55,366 94,798 84,617 112,567

Net profit  $57,246 6255,240 822,188 $470,994
Balance, surplus, Jan. 1_ 921,675 1,647,147

Total surplus  8943,863 $2.118.141
First pref. dividends__ _ _ 178,572 219,189
Cum. preference diva_ _ _ 214,044 428,226
Reduction of sec, to
market value  444.719

Balance, surplus  8106,527 $1,470,726
WLast complete annual report in Financial Chronicle Mar. 12 p. 1969

Mexican Light & Power Co.
(And Subsidiaries)

-Month of June- -6 Mos. End. June 30-
1932. 1931. 1932. 1931.

(Mexican Currency)- Pesos. Pesos. Pesos. Pesos.
Gross earnings  2,149,780 1,866,010 12,810,420 12,086,255
Operating expenses...._ 1,459,520 1,152,010 8.046.840 6,601,505

Net earnings  690,260 714.000 4,763,580 5,484,750
The operating results have been approximated as closely as possible, but

will be subject to final adjustment when the Annual Accounts are made up.
Heavy increases in taxation have been imposed under recent legislation

in Mexico, seriously affecting the earnings of the Mexican Light & Power
Co. and subsidiary companies.
gar Last complete annual report in Financial Chronicle July 4 '81, p. 115

Mexico Tramways Co.
(And Subsidiaries)

-Month of June- -6 Mos. End. June 30-
1932. 1931. 1932. 1931.

(Mexican Currency)- Pesos. Pesos. Pesos. Pesos.
Gross earnings  627.300 772,340 4,342,920 4.616,550
Operating expenses_   820,210 849,820 5,361.810 5,131,770

Net earnings_ _Dr_ _ - _ 192,910 77,480 1,018,890 515,220
The operating results have been approximated as closely as Possible, but

Will be subject to final adjustment when the Annual Accounts are made uli•
arLast complete annual report in Financial Chronicle July 4, 81, p. 115

Middlesex & Boston Street Ry.
(As reported to the Massachusetts Department of Public Utilities.)

Period End. June 30-- 1932-3 Mos.-1931. 1932-6 Mos.--1931.
Rev, fare passengers car.. 2,306.363 2,670,699 4.893,732 5,569 051Average fare (cents) - - - - 9.5 9.509 .44 4.47
Net profit  812,057 $24,013 $37,970 $59,395

Milwaukee Electric Railway & Light Co.
12 Mos. End . June 30- 1932. 1931. 1930. 1929.

Operating revenues_ _ _ _527,534,135 $29,995,008 831,755,453 $30,918,343Operating expenses_ _   13,180,560 13,994,706 14,852,096 14,497,639Maintenance  2,272,001 2,682,169 2,899,072 2.865,717Taxes  3,882,000 3,997.998 3.616.166 3,442,206

Net operating revenue $8,199,574 $9,320,1:35 $10,388,119 310,112,781
Non-operating revenues 299,152 452.055 308,093 274,226

Gross income  $8,498,727 89.772,190 $10.696,211 810,387,008
Interest on funded debt_ 3.207,336 3,087,978 2,759,674 2.401,350Amort. of bond. disct.
and expense  150,218 174,882 178,721 176,086

Other interest charges  127,181 Cr64,566 Cr228,228 Cr69,717Less interest during con-
struction  Cr156,367 Cr204.290 Cr255,360 Cr187,330

Balance for deprec.,
dive, and surplus.._ $5,170,358 $6,778,187 $8,241,405

Depreciation reserves_ 2,786,250 2.910.891 2,895,902 2,886,838
Balance   $2,384.107 $3.867,297

Preferred dividends- - - - 1,413,232 1,486,633

88.066,618

85.345,503 $5,179,780
1.347,086 1,282,572

Balance for corn, dive.
and surplus  8970,874 $2,380,663 $3,998,417 $3.897,207

ra'Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1766

Mississippi Power Co.
(The Commonwealth & Southern Corp. System)

-Month of June- -12 Mos. End. June 30-1932. 1931. 1932. 1931.
Gross earnings,  $240,111 $266,791 $3,196.528 83,470,396Oper. exps., incl. taxes &
maintenance  166.331 180.872 2,098,048 2,228,230

Gross income  573,779
Fixed charges 

$85,918 81,098,479 $1,242.165
751,194 704,453

Net income 
Provision for retirement reserve 
Dividends on first preferred stock 

Balance

$347,285
73,200

271,106

22,978

Mississippi River Power Co.
(And Subsidiaries)

12 Mos. End. June 30- 1932. 1931. 1930.
Operating revenues  83.606,938 $3,328,033
Operating expenses  380,675 332,790
Maintenance  34.554 43,887
Taxes  473,114 384.940

Net °per. revenues _ $2,718,595 $2,566,416
Non-operating revenues_ 371,392 344,438

Gross income  $3,089,987 $2,910.854
Interest on funded debt- 999,341 1.006,672
Amortization of bond
discount and expense.. 20,031 19.352

Other interest charges  43.795 50,650
Int. during construction Cr.219 Cr.241
Approp. for deprec. res.. 260,000 260,000

Net income  $1,767,038 $1,574,422
Preferred dividends-. - - 494,068 494.069

$3,817,603
289,075
50.799

381,692

83,096.037
314,930

$3,410,967
1,017,693

24,158
44,874
Cr.221

260,000

$2,064,464
494,069

$537,711
72,300

265,490

8199,921

1929.
63.868,695

383,127
51,139

362,465

83,071.964
300,058 Oil sales  6296,210

Other income  26,709

6 Months Ended June 30- 1932. 1931.
Gross profit  8957,715 $2,337,913
Depreciation  411.740 404,049
Credits, allowances and discounts  473.872 755.623
Selling, general and administrative expenses  616,585 872,335
Interest and miscellaneous charges  38,300 74.736

Net profit loss$582,783 $231,170
Earns, per sh. on 600,000 shs, capital stock (no par) Nil $0.38
Surplus Account June 30 1932.-Surplus at Jan. 1 1932. $5,947,351;

net loss for period, $582.783; appropriation as at June 30 1932 for contin-
gency reserve to cover possible inventory adjustments in respect of declines
in wool and other commodity prices. $363,488; additional assessment for
Federal income tax, 1929, $1,079; surplus at June 30 1932, $5,000,000.
Off East complete annual report in Financial Chronicle Feb. 20 '32, p. 1385

Mountain States Power Co.

12 Months Ended May 31- 1932. 1931.
Gross earnings  $3,223,595 63,457.347
Operating expenses, maintenance and taxes  2,159,966 2,259,319.

Net earnings  $1,063,629 $1,198,028
Other income  242,320 213.481

Net earnings, including other income  $1,305,949 $1.411,509
Income charges-net  863,503 838.246

Balance  $442,446 $573,263
Preferred dividends  372,535 372.914

Balance for retirement (deprec.) reserve, amorti-
zation of debt discount & exPense, common
dividends & surplus  $69,911 $200.349

1:N-test  complete annual report in Financial Chronicle May 7 '32, p. 3458

Murray Corp. of America.
(And Subsidiaries)

Period End. On( 30- 1932-3 Mos.-1931, 1932-6 Mos.-1931.
Net loss after deprecia-

tion, interest, &c  8327,945prof$234,118 81.126.417 prof$29,135
WLast complete annual report in Financial Chronicle Apr. 16 '32, p. 2923

(Conde) Nast Publications, Inc.

Period End. June 30  1932-3 Mos.-1931. 1932-6 Mos.-1931.
Net income after charges
and Federal taxes_ __ _ $21,548 8134.736 $153.921 $350.242

She, capital stock out-
standing (no par)_ _ _ _ 313.578 312,515 313.578 312,515

Earnings per 
share.0 

$0.43ir0. 9 p. 7.49 $217.312
10-Last complete annual 

repor$t0iriF7inancial 
Chronicle

 Ap 

National Air Transport, Inc.
Period End. June 30  1932-3 Mos.-1931. 1932-6 Mos.-1931.

Operating revenues..  8873,525 $886.021 $1,575,371 81.602,979
Cost and expenses  811,830 705.001 1,540,777 1,318,799

Operating profit  $61.695 5181.020 834,594 $284.180
Other income  16.013 47,786 36,364 75.776
Total income  877.708 $228,806 $70,958 $359,956

Federal taxes  4,804 25.132 4,804 38,703
Net profit  872.904 8203.674 666,154 8321.253

Earns, per sh. on 650.000
shares, no par stock  $0.11 $0.31 $0.10 $0.49

'Last  complete annual report in Financial Chronicle June 11 p. 4335

New Jersey Zinc Co.

Period End. June 30  1932-3 Mos.-1931. 1932-6 Mos.-1931.

Div. from subsid. co.'s.. -  200.000  200,000  stated 
$1.4906:000021x Income  $287,896 $665,252 Not

Total income  $487,896 $865.252 $1,078.999 81,726,021
Dividends  981,632 981.632  1,963.264 1,963.264

Deficit  $493.736 5116,380 8884,264 $237,243
She, cap. stock (par $25) 1.963.264 1,963.264 1,963.264 1,963.264
Earnings per share  80.25 $0.44 $0.55 $0.88
x After deductions for expenses, taxes, maintenance, repairs, deprecia-

tion, depletion and contingencies.

Newport Electric Corp.

12 Months Ended March 31- 1932. 1931.
Gross operating revenue  8803,461 $772,733
Non-operating revenue  4,181 5,677

Total revenue  3807.642 1778.410
Operating expense  281.151 287,746
Maintenance  29,200 30.057
Taxes, exclusive of income taxes  38,780 37.010
Interest on funded debt  31.320 31.320
Interest on unfunded debt  15.905 16,977
Other charges  30.089

Net income of Newport Elec. Corp. before prov.
for renwals, replacements & income taxes..._ $411.286 6345,211

Ita"Last complete annual report in Financial Chronicle June 11 '32, p. tut

Newton Steel Co.
Period End. June 30-- 1932-3 Mos.-1931, 1932-6 Mos.-1931.

Net loss after deprecia, •
tion, interest, &c  3220,811 3130.144 5346.943 3198.087
la'Last complete annual report in Financial Chronicle May 7 '32, p. two

North American Edison Co.
(And Subsidiaries)

12 Mos. End. June 30-- 1932. 1931. 1930. 1929.
Gross earnings 690.274.028 897.399,566 $100 957 591 $95,817,985
Oper. expenses, maint.
and taxes  45,707.877, 49,896,528 52,002,355 50,910.821

Interest charges  14,953.811 13,651.645 12,337,747 11,244,286
Pref. div. of subsidiary_ 5,013,955 5,039.840 4,857,630 4.673.482
Minority interests  1.276.393 1,476,160 1.727,081 1.562,738
Approp. for deprec. res_ 11,389.089 11.164,646 11,322,881 10,396.640

83.372,023
1,026,119 Total income   8322,919

Cost of operation and production  66,158
29,661 General expense  17.721
64,665 Taxes  44,887
Cr.120 Royalties  58,404

260.000 Other charges  7,071
Depreciation and depletion  42,530

Bal. for dive. & surp- -$11.932,902 816,170.747 818,709 ,897 $17,030.015
lar•Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2140

North American Oil Consolidated.
Earnings for Six Months Ended June 30 1932.

$1.991,697
494,069 Net profit  886.149

Previous surplus  1,929,889
Balance for common

diva, and surplus.... 51.272,970 81,080,353 51.570,395 $1,497,629
arLast complete annual report in Financial Chronicle Feb. 6 1932, p. 1023

Total surplus  82,016.039
Earns, per share on 275,659 shares capital stock (par $10)- - - - $0.31
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Northern Texas Electric Co.
(And Subsidiary Companies)
-Month of June- -12 Mos. End. Ju1n9e310.-

1932. 1931. 1932. 
3 

Gross earnings $108,325 $145,599 $1,584,835 $2,056,061
Opmation76,349 93,727 1,012,320 1,226,694
Maintenance 21.437 28,540 264,216 371.027
Taxes 11.233 13,709 128,222 169,952
Net oper. revenue.. __ _ def$695 $9,623 $180,076 $28.086

Interest & amortization- 16.787 17.874 202.534 254,815
Balance def$17,482 $8.250 def$22,458 $33,570
During the last 29 years, the company has expended for maintenance, a

total of 13.36% 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 10.46% of these gross earnings.
tg"Last complete annual report in Financial Chronicle Mar. 21 '31, p. 2193

Ohio Oil Co.
(And Subsiaiaries)

Earnings ,or Six Months Ended June 30 1932.
Sales $25,201,314
Cost of sales  17,472,473

Operating profit  $7,728,841
Other income  400,117

Total income  $8,128,958
Taxes  816,894
Depreciation and depletion  3,213.866

Net income  
Preferred dividends 
Common dildends 

Surplus  31.071,637
Earnings per share on 6,562,406 shares common stock (no par)_ $0.36
Net income for the quarter ended June 30 1932 was $2,442,092 after

depreciation, depletion, taxes, &c., equivalent after preferred dividends.
to 24 cents a share on 6.562,406 shares (no par) common stock, comparing
with net income in the preceding quarter of $1,656,106 or 12 cents a common
share.

Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2166

(The) Pullman Co.
(Revenue and Expenses of Car and Auxiliary Operations).

-Month of June- -6 Mos. End. June 30-
Sleeping Car Oper .- 1932. 1931. 1932. 1931.

Berth revenue  $3.314.948 $5,116,947 $19,796,006 $28,961,300Seat revenue  347,556 569,573 2,450,331 3,584,430
Charter of cars  65.389 81,246 434.491 662,559
Miscellaneous revenue._ 998 396 4,494 6,818
Car mileage revenue_ __ _ 195,155 122.532 1,227,103 810,483
Contract revenue-Dr- - 167.304 421.060 601,100 1,443,478

Total revenues  $3.756,743
Maintenance of cars- .- _ 1,699,516All other maintenance.- 34.472
Conducting car oper _ __ _ 1.566.170
General expenses  239,103

$5,469.635
2,231,961

38,091
2,352.245
269,427

$23,311,326
11,138,137

210,364
10,560,207
1,440.227

$32,582,114
14,122,367

231,618
14,539,728
1,650,526

Total expenses  $3,539,262 $4.891,725 $23,348,935 $30,544,241

Net revenue (or def.). $217,481
Auxiliary Operations-

Total revenues  64.170Total expenses  71,301

$577.910

94.581
89,316

df.$37,609

453.486
414,808

$2,037,873

836,604
553,929

Net revenue (or def.). cif .$7,131Total net rev. (or def.).- 210,349
$5,264
583,174

$38,677
1,068

$82.675
2,120,548

Taxes accrued  186,843 231,488 1,138,465 1,287,989

Oper. income (or loss) $23.506 $351.686df.$1137,397 $832,558

14.098,198 Philadelphia Insulated Wire Co.
1,705.809 6 Months Ended June 30- 1932. 1931.
1,320,752 Loss after allowance for dividends (estimated)__ _ $29,486 $6.758

Ponce Electric Co.
-Month of June- -12 Mos. End, June 30-

1932. 1931. 1932. 1931.
$24,760 $22,842 $325,892 $3398,359
9,320 10.261 126,136 174,495

aintenance  1.832 2,027 19,473 23,342
3,606 3,884 36,047 42,775

Oklahoma Gas & Electric Co.
12 Months Ended May 31- 1932. 1931.

Gross earnings  $11,502,141 $13,157,896
:Operating expenses, maintenance and taxes  5,756,327 6,901,031

Net earnings  $5,745,814 $6,256,865
Other income  126,752 48,154

Net earnings. incl. other income  $5,872.566 16,305,019
Interest charges-net  2,221,608 2,073,00

Balance  $3,650,958 $4,231,029
Preferred dividends  1.198.168 1.210,407
Appropriations for:

Retirement (depreciation) reserve  950,000 1,100,000
Amortization of debt disct. and expense  200,000 200,000

Balance for common dividends and surplus_ __ $1,302,790 $1,720,622
z After deducting $179.906 in 1932 and $128,504 In 1931 withdrawal

from contingent reserve.
"Last complete annual report in Financial Chronicle May 7 '32, p. 3458

Old Colony Trust Associates.
6 Mcrnths Ended June-' 1932. 1931.

Net income  $322,505 $456,224
Shares stock outstanding  376.560 400,000
Earnings per share 

f 'Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2356

Pacific Public Service
(And Subsidiaries)

Co.

Period End. June 30- 1932-3 Mos.-1931. 1932-6 Mos.-1931.
Operating revenue 81.,316.121 $1,478,979 12,537,775 $2,633,272
Operating expense 783.130 834,010 1,501,339 1,559,518
Maintenance 61.681 61,676 126,656 120.923

Net oper. income $471.310 $583,293 $909,779 $952,832
Non-oper. revenue 18,838 40,467 33,429 61,876

Gross corp. income...._ $490,148 $623,759 $943,208 $1,014,708
Intereat deductions 200,758 156,964 399,499 271,235
Other deductions:

Amortization of debt
discount & expense.. 33,730 33.232 67,640 42,262

Federal taxes 19.067 13,273 33,638 31.234
Depreciation 126,427 146,273 225,279 . 237,295

!Set Inc. avail for diva. $110.165 $274,015 $217,149 $432.680
Dividends on pref. stocks
of subsidiary co.'s_ __ _ z80,910 82,300 162,864 165,006

Net profit to surplus- _ $29,255 $191,715 $54,286 $267,674
x Includes provision for cumulative pref. stock dividends of California

Consumers go. (a subsidiary) in arrears in the amount of $25,461.
Note.-During the year 1931 the Butane plants of Natural G Proper-

ties, Inc., were in the development stage and the consolidated earnings for
1931, therefore, showed no results from these plants. Effective the first
of the year 1932, these were placed on a regular operating basis; therefore,
the consolidated earnings for 1932 include the results from these plants.

irLast complete annual report in Financial Chronicle April 9 '32, p. 2721

Pacific Telephone & Telegraph Co.
-Month of June- -6 Mos. End. June 30-

1932.1932. 1931. 1931.
Telep. oper. revenues... $4,727,861 35.268.276 $28,935,551 $31,450,192
T elep. oper. expenses__ _ 2,945,840 3.564,526 19,344,133 21,284.765

Net telep. oper. revs_ $1,782,021 $1,703,750 $9,591,418 $10.165,427 •
Uncoil. oper. revenues_ - 59,500 40,600 297.000 253,800
Taxes assign, to oper- - -  547.301 500.650 3.059.234 3.022,278
Operating income_ _ 81.175.220 $1,162,500 $6,235,181 56 ,889 ,349
taF'Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1579

Perfect Circle Co.
6 Mos. End. June 30- 1932. 1931. 1930. 1929.

Net income after chgs_
deprec. and taxes_ _ _ _ $151,527 $494,662 $368,057 $495,704

Earns. per sh. on 162.500
shs. corn. stk. (no par) $0.93 33.04 32.26 $3.05
tarLast complete annual report in Financial Chronicle May 14 '32, p. 3651

Pullman, Inc.
(And Subsidiaries)

Period End. June 30-- 1932-3 Mos.-1931. 1932-6 Mos.-1931.
Earnings after expenses
and Federal taxes__ _ _ $1,979,321 $3,815.558 $4,299,523 $7,754,229

Depreciation and charges 3,245.239 3,319.995 6,443.610 6,679.143

Net Income loss$1.265.918 $495.5631oss$2,144,087 $1,075,086
Earnings per share on 3,-
11i 875.000 shs. no par stk Nil $0.13 Nil $0.28

larLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2821

Gross earnings 
Operation 

Taxes 

Net operating revenue $10,000 $6,668 $144,235 $157,746
Interest charges  74 77 1,030 917

Balance  $9,925 $6,591 $143,204 $156,828
Reserve for retirements (accrued)  40,000 40.000

Balance
Dividends on preferred stock  26,208 26,477

Balance for common stock dividends & surplus- $76,996 $90,351
During the last 30 years, the company and its predecessor companieshave expended for maintenance a total of 7.76% of the entire gross earningsover this period, and in addition during this period have set asiele for reservesor retained as surplus a total of 10.32% of these gross earnings.
OrLast complete annual report in Financial Chronicle Feb. 6 '32, p. 1023

Puget Sound Power & Light Co.
(And Subsidiary Companies)
-Month of June- -12 Mos. End. June 30-

1932. 1931. 1932. 1931.
$1,076,542 81.277,090 $14,718,410 $16,524,490

413,885 539.148 5,901,343 7,159,174
aintenance  57,487 78,243 782,211 1,046,962

84,443 85,308 1,011,863 930,427

Gross earnings 
Operation 

Taxes 

5103,204 $116.828

Net operating revenue $520,725 5574.389 87,022,991 $7,387,926Inc. from other sources.. 107,599 88,592 1,265,642 842,485

Balance 
Interest & amortization- 342,462 374,247 4.126.325 3,836,979

$628,325 $662,982 $8.288,633 $8,230,411

Balance  $285,862 $288,734 $4,162,308 $4,393,432Reserve for retirements (accrued)  1,282,059 1,317,854
Balance  $2,880,249 $3,075,577Dividends on preferred stock  2,134,354 2,404.143
Balance for common stock dividends & surplus_ $745,895 $671,434
During the last 32 years, the company and its predecessor companieshave expended for maintenance a total of 10.12% of the entire gross earningsover this period, and in addition during this period have set aside for reservesor retained as surplus a total of 7.10% of these gross earnings.
lar Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1023

Rio Grande Oil Co.
OMos.Efld.June3O- 1932. 1931. 1930. 1929.Sales    $10,881,390Costs and expenses  6,359,798
Gross profit  $558,077

Interest 
Deprec. and depletion_ _
Inventory adjustment..
Federal taxes 

8568,316 33,939,744 $4,521,592
29,496

567,352 1.685.516 1,406,819 1,093,512
880,692

300,622 376,224
Net profit 

Slisia.gco(a nna. psatko. outstand- 
ctf.$9,275d131,997,893 $2,232,303 $3,022,362

Earnings per share  
1,236.270 1,236,270 1,236,276 1,218,000

Nil Nil $1.80 $2.49
For the quarter ended June 30 1932, net loss was $93,045 after taxes0;n4d9charges agains net profit of 883,770 in peceding quarter and net loss of$2.058.583 in June quarter of previous year.
larLast complete annual report in Financial Chronicle Mar. 19 '32, p. 210

Ritter Dental Mfg. Co.
(And Subsidiaries)

Period End. June 30  1932-3 Mos.-1931. 1932-6 Mos.-1931.Net loss after taxes, int.,
depreciation, &c 

Earns. per sh. on 160.000 
$107.515 ProfS68.749 3192,620prof$143,105

shs. corn. stk. (no par) NilNil 
.3arLast complete annual report in Financiah1r6onicle July 2 1932, p.$10465

Reo Motor Car Co.
Period End, June 30  1932-3 Mos.-1931. 1932-6 Mos.-1931.Net loss aft. tax. & chgs. $586,905 $151.451 $1,340,181 $572,283
larLast complete annual report in Financial Chronicle Apr. 23 p. 3110

Sharon Steel Hoop Co.
(And Subsidiaries)

6 Mos. End. June 30- 
1932S 

Net oper. profit for the
period after deducting 

1931. 1929.

charges for maint. & 

1930.

repairs to plant def$289,970 def358,290 $782,599 31,761,208Prov. for depr.&renewals 471.407 465.802 589.155 507,791pinrat.v& 
for 
dsci 

Fed. Inc. 
iabgndtiasa  180.523 156,923 159.174 177,865

4.141 131,001

Net profit def$941,900 def$681.016 $30,129 $944,550
larLast complete annual report in Financial Chronicle Apr. 2 1932, p. 2548
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Fixed charges

Volume 135

Safeway Stores, Inc.
6 Months Ended June 30- 1932. 1911.

Net profit after expenses Federal taxes, &c  $2,742,382 $2,0,0,961
Average shares common stock outstanding (no par) 799.452 635,669
Earnings per share  $2.79 $2.61
ta'Last complete annual report in Financial Chronicle Mar. 26 '12, p. 2358

Savannah Electric & Power Co.

Financial Chronicle 1157
Springfield Street Railway Co.

(As reported to the Massachusetts Department of Public Utilities.)

- jonth of June- -12 tios. End. June 30-
1932. 1931. 1932. 1931.

Gross earnings  $160,642 $168,613 $2,012,815 $2,124,565
Operation  56,129 57,721 670.387 773,905
Maintenance  10,578 8,638 118,262 128,375
Taxes  17.254 17,104 214,638 215,701

Net oper. revenue  576.679 $85,149 $1,009,525 $1,006,579
Interest and amort  33,809 34,704 413,816 426,735

Balance   $42,870 $50,444 $595,709 $579,843
Reserves for retirements (accrued) 75.000 125,000

Balance $520,709 $454,843
Dividends on preferred and debenture stock 208.819 204,833

Balance for common stock divs. and surplus_ - - $311.889 $250,010
During the last 30 years the company and its predecessor companies

have expended for maintenance, a total of 8.51% of the entire gross earn-
ings over this period, and in addition during this period have set aside for
reserves or retained as surplus a total of 7.78% of these gross earnings.
WLast complete annual report in Financial Chronicle Feb. 6 '32, P. 1024

South Carolina Power Co.
(The Commonwealth & Southern Corp. System)

-Month of June- -12 Mos. End. June 30-

Gross earnings 
Oper. exps., incl. taxes &
maintenance 

1932. 1931. 1932. 1931.
$164,767 $200,848 $2,292,522 $2,478,501

84,629 109,169 1,226,175 1,305,395

Gross income  $80,138 $91,678 $1,066,347 $1,173,106
719,146 676,395

Net income  $347,200
Provision for retirement reserve  120.000
Dividends on first preferred stock  148,127

$496,710
120,000
131,833

Balance  $79,073 5244.876
la'Last complete annual report in Financial Chronicle April 30 '32, p. 3275

Southeastern Express Co.

Revenue-
Transportation 
C.O.D. charges
Money order charges...
Interest 
Rents. &c 
Storage charges 

Total 
Express privileges 

Total revenue 
Expenses-

Maintenance 
Traffic 
Transportation 
General 
Taxes 
Uncollectible revenue__ _

-,Month of May- -5 Mos. End. Map 31-
1932. 1931. 1932. 1931.

$408,799 $616,576 $1,831,283 $2.528,359
4,891 7.425 26,616 34,145
1,699 1,282 8,981 6,587
648 1,490 3,057 7,826
782 57 3,018 465
725 470 3,004 2,523

$417,545 $627,303 $1,875,961 $2,579,906
174,161 303,295 642,554 1,020,550

$243,384 $324,007 $1,233,406 $1.559,355

9,928
7,700

193,543
19,272
7,000
105

14,343
7,732

267,032
21,013
8,000

52

43,986
33.559

991,565
99.584
35.000

544

Total expenses  $237,550 $318,174 $1,204,240
Income  5,833 5,833 29,166
Reserve for dividend_ _ 5,833 5,833 29,166
Express privileges month of May 1932 

Five months ended May 1932 
Express privileges month of May 1931 

Five months ended May 1931 

Southern Indiana Gas & Electric Co.
(The Commonwealth & Southern Corp. System)

-Month of June- -12 Mos. End. June 30-
1932. 1931. 1932. 1931.

$235,029 $253,453 $3,132,499 $3,315,563

135,480 146.094 1,661,598 1.784.128

68,694
39,180

1,273.920
108,055
40,000

337

Gross earnings 
Oper. exps., incl. taxes &
maintenance 

$1.530,189
29,166
29,166
42.60%
35.09%
49.19
40.36

Gross income  $99,548 $107,358 $1,470,900 $1,531,435Fixed charges  320,962 352,409

Not income 
Provision for retirement reserve 
Dividends on preferred stock 

$1,149,938 $1,179,025
277.700 276.225
508.235 474,202

Balance  $364,003 $428,598
M'Last complete annual report in Financial Chronicle April 30 '32, p. 3275

Southland Royalty Co.
(And Subsidiaries.)

6 Mos. End . June 30- 1932. 1931.
Net income after int.,

deprec., deplet., Fed.
taxes, &c  $117,732 $94,357

Shs. corn. stk. outst. (no
Par)  940.343 989.970

Earnings per share  50.12 $0.09
W-Last complete annual report in Financial Chroni...le July 9 '32, p. 312

South Penn Oil Co.
Six Months Ended June 30-

Gross income 
Operating and general expenses 
Development expenses 
Taxes 
Depreciation 
Depletion 

1930. 1929.

$701,481 $649,510

989,970 1,000,000
$0.70 $0 .66

1932. 1931.
54.931,460 $4,791.994
3.009.562 3,441.030
114.712 184,428
307.327 298298
877,999 751,200
174,009 126.095

Net profit  5447.851 108859.057
KITLast complete annual report in Financial Chronicle April 30 '32, p. 3293

Spicer Mfg. Co.
(And Subsidiaries.)

Si Months Ended June 30-
Profit from operations 
Expenses 

Balance  $193,281
Other ncome (net)  16.323

Total ncome
Depreciation 

1932.
$544,021
351.540

1931.
$844,646
489,741

5354,905
13.065

$209,604 $367,970
518.241 647.800

Net loss  $3308,637 $279.830
For the quarter ended June 30 1932, net loss was.136.757 after charges

comparing with net loss of $30,523 in the June quarter of 1931.
rEPLast complete annual report in Financial Chronicle May 28 '32, p. 3997

Period End. June 30-- 1932-3 Mos.-1931. 1932-6 Mos.-1931.
Rev, for pass. carried_ - - $5,838.573 $7.111.071 $12,784,914 $15,072.254
Average fare (cents)____ $7.52 $7.56 $7.53 27.54
Net loss  $48,455 prof$29,326 $9,487 prof$93.188
IZFEast complete annual report in Financial Chronicle Alin 2 '32, p. 2523

Standard Oil Co. (Kansas).
6 Months Ended June 30-- 1932. 1931.

Net loss including equity in losses of subsidiaries__ $401,535 $930,457
For the quarter ended June 30 1932, net loss was $331,422 after charges,

&c., comparing with net loss of $180.113 (revised) in the preceding quarter.
CIPLast complete annual report in Financial Chronicle Jan. 30 '32, p. 865 .

Superior Oil Corp.
Period End. June 30 - 1932-3 Mos.-1931. 1932-6 Mos.-1931.

Gross earnings 
Expenses, interest. &c 
Depreciation & depletion
Cost of unproven leases
surrendered, &c 

Expleases, dry holes,&c.
Deficit 
12rLast complete annual report in Financial Chronicle June 4 1932, p. 412

Syracuse Washing Machine Co.
6 Months Ended June 30- 1932. 1931. 1930.

Net profits after chgs. & Fed. taxes_loss$107,252 $221,141 $95.984
Shares (combines class A & B) com-
mon stock outstanding (no par)___ 518,614 513,376 508.143

Earnings per share  Nil $0.43 20.19
IZPI.,ast complete annual report in Financial Chronicle May 28 '32, p. 3998

Tacony Palmyra Bridge Co.

$253.381 $269,876 $483,911 $652.549
117,319 202,149 251,440 424.241
222,360 437,439 459.104 871,420

7.156 15.811
104,404 408,629

$93,457 $474.119 5242,448 51.051.742

6 Months Ended June 30-
Number of vehicles 
Tolls, &c 
Investments 

1932.
692.509
$258,142

150

1931.
732.169
2271,595

Total Income  $258,292 5271.595
Operation and maintenance  22.289 21,952
Depreciation  21.000 15.000
Administration and general expenses  34,999 34,379
Taxes  24,566 20,673
Interest  99,280 100,767
Other expenses  128

Profit before other income  $56,029 578.823
Sale of investments  1.819

Net profit  $57.848 878,824
Preferred dividends  15.000 15.000
Class A dividends  45,000 45.000
Common dividends  36.000 36,000

Deficit  838.152 217,176
WLast complete annual report in Financial Chronicle May 28 '32, p. 3998

Thatcher Manufacturing Co.
6 Mos. End. June 30-- 1932. 1931. 1930. 1929.

Operating profit  $311.103 $381,136 $534,107 $606,418
Other income  40,599 40,969 56.299 48,217
Total income  5357.702 5422,105 $590,406

Depreciation  129,238 122,928 153,537
Federal taxes, &c  34,000 32,000 56.000
Royalties, losses, &c _ 8.899 23,628 59.216

$654.6.35
151,859
65.000
76,975

Net profit  $185,565 8243.548 $321,253 5360.801
Preferred dividends.... 231,912 237,582 237,600 246,498

Surplus  def$46,347 $5,960 $83,653 $114,303
Shares com, stock out-
standing (no par) - -   131,836 131.770 131,836 120,000

Earnings per share  Nil $0.04 $0.63 $0.95
129-Last complete annual report in Financial Chronicle Feb. 13 '32, p. 1212

Thermoid Co.
(And Wholly-owned Subsidiaries)

6 Months Ended June 30- 1932. 1931.
Gross profit  $62,670 $216,580
Depreciation  59,8741 146,532
Interest on gold notes  83 7661
Net loss  *80.970 prorS70,048
The first six months' operations of the Southern Asbestos Co., a 95%

owned subsidiary, resulted in a net loss after depreciation and all charges
amounting to $7,248, as compared with a net profit of $8,993 for the first
half a year ago.

ItgfLast complete annual report in Financial Chronicle April 30 '32, p. 3294

Union Electric Light & Power Co. of Illinois.
12 Mos. End. June 30-- 1932.

Operatingrevenues  53.886,931
Operating expenses  34,679

Non-operating revenues_ 13,768

1931. 1930. 1929.
53,883,182 13.852,259 53,661.867

36.026 36.551 30.548
Net oper. revenues_ _ _ $3,852,252 $3,847,156 $3,815.708 $3.631,319

423 507 514
Gross income  $3,866,021

Int. on funded debt  490.853
Amort. of bond discount 50,139
Other interest charges  31,651
Depreciation reserve_ __ 1.007.723
Balance

Preferred dividends_ _ _ _
Balance for common

divs. and surplus_ - _ $1,805,654 $1,271,839 $1,193,000 $1,118.545-
GErLast complete annual report in Financial Chronicle Feb. 6 1932, P. 1024

Union Electric Light & Power Co., St. Louis.
(Including Subsidiaries)

12 Mos. End. June 30-- 1932. 1931. 1930. 1929.'m
Operating revenues_ ___$29,424,220 $31,837,447 U2,168.096 528.824,236
Operating expenses_ __ _ 7,424,590 8,548,027 8,656,065 8,508.720
Maintenance  1,524.822 2,158,861 2,383,104 1,750.040
Taxes  3.573.357 3,400.633 3,521.231 3,457.688

53.847,580 13,816,215 53,631.833
746,847 772.471 797.196
45.122 45.192 47.665.

297,021 326.817 239,053
1.006.751 998.734 949.373

  82,285,654 81,751,839 81,673,000 11.598,545.
480,000 480.000 480.000 480.000

Net oper. revenues-- -$16,901,451 $17,729,927 $17,607,696 $15,107,787
Non-oper. revenues__ - - 78,357 273,653 253,788 537,718

Gross income 516,979,808 818,003,580 817.861,484 515,645,506
Int. on funded debt- - - - 4,125,730 4,4,13,942 4,128,547 3,574,772
Amort. of bond discount mq
and expense  195.488 201.569 198,236 187,999

Other interest charges.. 701,004 496,560 293,611 201,739
Int. during construction.. Cr665.147 Cr1,435,392 Cr401.047 Cr57,121
Pref. diva. of subs  1,020,124 1,020,597 1,022,821 914.009
Minority interests  7.653 6,964 11.685 18,706
Approp. for deprec. res. 3,581,997 3,408,449 3,404,186 2.878.290

Balance   $8,012,959 $9,860,890 59,203.446 17.927,112
Preferred dividends.... 870,000 870,000 870.000 870.000'

Balance for corn. divs.
and surplus  $7,142,959 58.990,890 88,333,446 S7,057.112

farLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1764,
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Earnings of United Light & Power Co  71,659

1158 Financial Chronicle
United American Bosch Co.

Period End. June 30-- 1932-3 Mos.-1931. 1932-6 Mos.-1931.
Net sales   $741,413 $1,608,010 11,450,556 $3,496.740
Loss after deprec.&other

charges, but before un-
der applied burden__ _ 13,902 23,830 198,260 prof24,605

Net loss after under ap-
plied burden  164.270 177,204 470.529 267,052
10-Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3112

United Carbon Co.
(And Subsidiaries)

6 Mos. End. June 30- 1932. 1931. 1930 . 1929.
. Oper. prof. after deduct-

ing manufacturing,
selling, general and ad-
ministrative expenses_ $324,859 $1,186,639 $1,648,971

Other income  43,240 171,206 166,889

Total income 
Deprec. and depletion  
Bond interest & discount
Prov. for contingencies_
Prov. for Fed. inc. tax..

$435,965 $368,099 $1,357,845 $1.815,860
331,329 402,387 764.616 768,530

46,039
70.000 42,500
55,000 120,000

Net profit  8104.636 1°88334,288
Balance, Jan. 1_ _   1,123,092 1,551,406
Sundry adj. for prior yrs. Cr7,309 Dr6,280

Total surplus  $1,235,037 $1,510,837
Dividends on pref. stock  
Common dividends 
Premium on pref. stock

bought & other charges

$468,229 8838.791
1,791,141 1,349,305

11,178

$2,259,371 $2,199,273
70.988 187,708

397,885

105.751

Balance  $1,235,037 81,510,837 $1,684,746 $2,011,565
She. common stock out,-
standing (no par). -_ _ 368,885 397,885 397 885 237,661

Earnings per share_ _ _ _ _ $0.11 Nil Vim $1.85
a"Lost complete annual report in Financial Chronicle Mar. 5 '32, p. 1781

United-Car Fasterner Corp.
. (And Subsidiary Companies)

6 Months Ended June 30- 1932. 1931. 1930.
Gross profit from operation  3413.739 $577,960 1555,799
Commercial expenses  230,543 290,276 321,055
Net sundry charges  41,432 39,025 20,288

Net income before depreciation..,,. $141,763 $248,658 $214,455
Depreciation  90,530 97,076 90,703
Profits applicable to minority interests 1,355 2,659 4,550

Net income before interest & taxes,.
Debenture interest 
Federal, State & foreign income taxes_

$49,878 $148.922 $119,201
47.704 . 55,536 60,000
4.359 16,946 12.829

Consolidated net income  def$2,186 $76,440 $46,371
erLast complete annual report in Financial Chronicle April 23 '32, p. 3112

United Light & Power Co.
(And Subsidiaries)

12 Months Ended June 30- 1932. 1931.
Gross oper. earnings of subsidiary and controlled
companies (after eliminating inter-co. transfers) 179,942,575 $85,609,138

Operating expenses  33.998,441 36.607.621
Maintenance, charged to operation  4,457.755 5,143.481
Taxes, general and income  7,675,361 7,783,529
Depreciation  x8,050,325 8,686.239

Net earns, from oper. of sub. & controlled co.'s-125,760,693 $27,388,268
Non-oper. income of subsidiary & controlled co.'s_ 3,470,939 5.084,378

Total income of subsidiary & controlled co.'s-- -$29,231.632 $32,472,646
Interest on bonds, notes, &c  10,992,050 11,399,889
Amortization of bonds & stock disct. & expense  774,356 792,385
Dividends on preferred stocks  4,432,053 4,291,559
Proportion of earnings attributable to minority
common stock  3,389.109 4,015,485

Equity of 13.L.&P. Co. in earns, of sub.3rcon. co's 89,644,064 811,973.326
372,313

Balance  $9,715,724 $12.345,639
Expenses of United Light & Power Co  133.605 125,090

Gross income of United Light & Power Co  $9,582,118 $12,220,549
Holding company deductions-Int. on funded debt 2,822,166 2,906.839
Other interest  • 31,959 19.115
Amortization of bond discount and expense_ _ 315,812 335,734

Balance available for dividends  $6,412,181 $8,958.860
Preferred stock dividends  y3.600,000 3,600,000

Balance available for common stock dividends... $2,812,182 85.358,860
Average No. of corn. shs. outstand'g during periods 3,473,923 3,470 485
Earnings per average share  $0.81 :1.54
x Includes $3329,271 of depreciation for 5 months ended May 31 1932

suspended during that period. y Including $900,000 accrued but not
declared.

10eLast complete annual report in Financial Chronicle April 16 '32, p. 2900

United Piece Dye Works.
6 Months Ended June 30- 1932. 1931. 1930.

Net earnings after all charm loss $783,857 $936,374 $1,911,164
Earns, per sh. on 900,000 shs. common
stock (no par)  Nil $0.78 $1.85
rarLast complete annual report in Financial Chronicle April 16 '32, p. 2928

United States Freight Co.
(And Subsidiary)

6 Mos. End. June 30-- 1932. 1931. 1930. 1929.
Gross operating revenue 311,904,870 $13,649,457
Freight and cartage paid 111,i 84,839 13,491,753
Operating costs 
Interest  4,080 5,970
Taxes (incl. Fed, taxes).. 18,085 22.961
Depreciation  x54,695 146,889

116,435,912 $18.124,566
15.729,953 112,600,503

1 4.567.685
133,437 22.700
74,479 122,297
142.745 131.526

Net income  $443,171 loss318,116 $355,298 $679.855
Shs.eap.ntk.out.(no par) 299.640 299,640 299,640 283.120
Earnings per share _ $0.14 Nil $1.18 $2.40
x After absorbing $71,434 operating Itasca of subsidiaries sold during first

three months.
Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2360

United States Gypsum Co.
(And Subsidiaries)

6 Mos. End. June 30  1932. 1931, 1930. 1929.
Net income after deprec..

Federal taxes, &c_ $963.789 $2,241,560 12,891,750 $2,329,244
Shares common stock

outstanding (par $20) 1,218,349 1,216,956 1,170,370 1,170.370
Earnings per share  $0.57 $1.62 $2.24 $1.76

larLast complete annual report in Financial Chronicle Mar. 5 1932, p. 1782

Aug. 13 1932

United States Playing Card Co.
(And Subsidiaries.)

Six Months Ended June 30- 1932. 1931.
Net profit after depreciation and taxes  $151.917 $490,538
Shares capital stock outstanding (par $10)  394.552 400,000
Earnings per share  $0.38 $1.22
larLast complete annual report in Financial Chronicle Mar. 28 '32, p. 2361

Utilities Power & Light Corp.
(And Its Subsidiary & Controlled Companies)

12 donths Ended March 31- 1932. 1931. 1930.
Gross operating revenue $50.297,235 $52,886,565 $51,880,024
Non-operating revenue  1,172.246 713,999 794,549

Total income $51.469,482 $53,600,564 $52,674,573
Operating expense  23.737,143 23,444,489 21.871,119
a Maintenance   2.995,089 3.515,133 3,608.982
Taxes (exclusive of income taxes)   3,209,980 3,517,434 3,371.865
Interest on funded debt  7.441,613 7,520,135 6,960,324
Interest on unfunded debt  264,426 156,778 245,114
Amortization of debt discount & exp_ 406,883 424,351 404,193
Other charges and 2% normal tax__ - 237,992 152,280 156.275

Netincome from operations $13,176,354
Divs, on pref. stocks of sub. & con-

trolled companies  3,258,663
b Surplus net income of property prior
to acquisition  Cr9,768

b Minority interest in net income_ _   336,834

$14,869,963 $16,056.701

3,488,344 3,195,046

4.735 169,440
248,472 569.961

Net income of operating companies $9,590,625 $11,128,412 112,122,254
Interest, discounts & miscellaneous- - 1,052,753 1,241,976 1,955,173
Net from subs, not utilities, engineer-
ing fees & other net income  1,529,757 2.520,214 1.805,143

Total net income $12.173.135
Fixed charges of Utilities Power &

Light Corp 
c Depreciation 
Income taxes 

2,962,266
4.222,295
694.206

Net income  $4,294.367
Surplus, April 1  22,418,658
Surp. of cos, acquired as at April 1-
Profit on sale of property (net) 
Adjustments 
Surp. net inc. of prop. prior to acquia_
Minority interest in net income 

$14,890,601 $15,882,569

2.717,306 2,933,185
4,288,036 4,048,918
792,334 869.172

$7,092,925 88,031,294
21,454,874 14,837,193

45,512 1,183,486
6,562,736

1,041,226 2,482.946
Dr185 4,735 402.103

336,834 248,472 775.859

Total surplus 833,612,411 329,887,744 827,712,882
Surplus of cos. sold during period_  1,040,632
Approp, to reserve for contingencies- 1,822,433
Prey. for additional Fed. inc. tax 749,662
Miscellaneous ueductions  56.582
Approp. to effect cony, of net curr.

Eosins of foreign public utility subs.
to American dollar value  1,144,928

Preferred dividends  1,149.983 1,137.738 1,137.738
Class A dividends  2,397.548 3,166,046 2,512,192
Class B dividends  748,589 1,220.103 1,159,548
Common dividends  1,323,243 1,945,198 1,448.529
Minority interest  3,678.498 4.201,889 4,118,855

Consolidated surplus 819.500,309 $18,216,769 $17,336,018
a Maintenance charged to operations equals the bond indenture require-

ments of the subsidiary and controlled companies. b After allowing for
proportionate part of provision for renewals and replacements and for
income taxes, c Reserves for depreciation have been made on all properties
in accordance with the renewals and replacement requirements of all bond
indentures of the subsidiary and controlled companies.
WLast complete annual report in Financial Chronicle June 11 '32, p. 4317

Veeder-Root, Inc.
Earnings for Period Jan. 1 1932 to June 18 1932.

Net profits from operations  $981
Discounts received  769
Income from marketable securities  5,112
Interest received & other miscellaneous income  1,484
Adjustment of depreciation for prior years  8,040

Total income  116,386
Inventory price mark-down  14,559
LOSS on sale of marketable securities  37,059
Additional prov. for shrinkage in valuation of market. secur- _ _ _ 16,575
Other deductions  18,111

Net loss  $69,918
Operating deficit x  267,962

Total deficit  3337.880
Capital surplus  1,896,250
Initial surplus  363.758

Total surplus June 18  31,922.128
x Includes provision for shrinkage in valuation of marketable securities

and other investments of $376,846.
IZPLast complete annual report in Financial Chronicle Apr. 2 '32, p. 2548

Vulcan Detinning Co.
Period End. June 30-- 1932-3 Mos.-1931. 1932-6 Moa.-1931.

Sales  $388.072 1768.132 $1,076,992 $1,751,124
by, of finished products 118,269 46.689 4,061 71,696

Total   $506,341 $814,822 $1,081,053 81,822.820
Expenses, dorm. &c  467,071 736,594 1,007.877 1,651,012

Net income  $39,270 $78,227 $73,176 $171,808
Other income  2,140 8,034 5,745 14.594

Total income  941,410 $86,262 $78,921 8186,403
Taxes, &c  15,274 13,828 22,746 34,704

Net profits  $26,136 $ i 2,434 $56,175 $151,699
Previous surplus  1,338,327 1,306,211 1,353,193 1,293,695
Surplus from retirement
of preferred stock- 56,734 56,734

Total surplus  31,364,463 $1,435,379 $1,409,368 $1,502,128
Dividends paid  55,170 127,502 100,076 194,251

Profit & loss surplus__ 31,309.293 81.307,877 $1,309,293 31,307,877
Earns.per sh.on com. stk Nil $1.27 30.03 8.265
arLast complete annual report in Ginancial Chronicle Feb. 27 '32, p. 1600

White Sewing Machine Corp.
Period End. Jitne 30- 1932-3 Mos.-1931. 1932-6 Mos.-1931.1

Net loss after deprecia-
tion and interest  $448.519 1185,806 $904.516 $225,868
W"Last complete annual report in Financial Chronicle Apr. 23 '32, p. 3113

Wilcox Rich Corp.
Period End, June 30- 1932-3 Mos.-1931. 1932-6 fos.-1931.

Net profit after charges..
taxes and dividends on
class A shares  $10,284 $158,772 $52,767 13298.416
a"Lost complete:annual report in Financial Chronicle Mar. 2 '32, p. 2171
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$59,584 878,172 $911,573 $902,257
656 111 6,127 6,881

$60,241 $78,284 $917,701 $909,138
23.927 23,834 287,309 k36,153

$36,313 $54,449 $630.392 $622,984

19,206 17,133 230,274 177,938

Balance   $17.106 $37,266 $400,118 $445,046
Reserve for retirements (accrued)  220,000 219.571

Balance  $180.118 $225,474
Dividends on preferred stock  59.292 60,001

Balance for common stock dive, and surplus__ $120,825 $165,474
* Interest on funds for construction purposes.

"Last complete annual report in Financial Chronicle May T '32, p. 346
0

Volume 135

Warner Brothers Pictures, Inc.

Financial Chronicle 1159

(And Subsidiaries)
39 Weeks Ended-

Profit before charges 
Amortization of film costs 
Amortization and depletion of all property
Interest and discount 
Other charges  
Provision for Federal taxes 

Loss 
Other income 

Loss--
Minority interests 

Net loss from operation 
Preferred dividends 

Deficit 

bMay 28 32.
819,455,510
15,751,076
7,033.355
4,685.033
502,202

May 30 31.
$29,770,575
22,114,764
7,484,477
5,065,360
309,561
23,682

$8,516,156
286,682

$5,227,269
986,382

$8,229.474
13.281'

14,240,887
93,851

48,242.755
198,481

44,334,738
297,721

$8,441,236 $4,632,459
a Including $3,073,368 write-down in respect of inventories and accounts

receivable of radio and record division. b Excludes Skouras Bros. Enter-
prises, Inc., and St. Louis Amusement Co. and their subsidiaries. c Before
$2.799,540 profit on redemption of 6% convertible debentures and bonds of
subsidiaries.

Earned Surplus Account.-Earned surplus, Aug. 29 1931. $223.747;
profit on redemption of 6% convertible debentures and bonds of sub-
sidiaries, $2.799,540; total, $3,023,287: deduct: loss on capital assets (net).
$46,664; net loss from operations for 39 weeks ended May 28 1932. $8.-
242,755 preferred dividends $198.480; deficit May 28 1932, 35,464,612.

Capital Surplus Account.-Capital surplus arising from revaluation of
common stock to a stated value of $5 per share, $63,945.006; capital surplus
in respect of 130 common shares subsequently issued (excess over $5 per
share), $5,268; total, $63,950,274: deduct: write-down of radio division
properties, $1,276,949: write-down of investment in and advances to Foreign
Theatre companies to nominal value of $1, $110,629; write-down of invest-
ments in participation of profits, license rights, &c.,$500,000; capital surplus
May 28 1932. $62.062,696.
W*Last complete annual report in Financial Chronicle Nov. 7 '31, p. 3249

(The) Western Public Service Co.
(And Subsidiary Companies)
-Month of June- -12 Mos. End. June 30.-

1932. 1931. 1932. 1931.
  $172.274 $210,380 $2,336,774 82,487,462

93,148 111,267 1,216,267 1,339,257
7,859 6,803 88.332 106,776

11,682 14,137 120,600 139,171

Gross earnings

lyeration
aintenance

Taxes 

Net oper. revenue-__
Inc. from other sources*

Balance  
Int. and amort. (public)

Balance  
Interest (Eastern Texas

Electric Co., Del.) 

Williams Steamship Corp.
6 Months Ended June 30-- 1932. 1931. 1930.

Operating earnings  $771,668 $893,687 $963,151
Operating & general expenses  763.920 813.856 916.451

Net profit from operations  67,747 $79.831 $46,700
Other deductions  40,435 63,122 63,507

Prof. before depreciation & inc. tax def$32,688
Provision for depreciation  139,905

$16,709 loss $16,808
139,465 139,404

Net loss  $172,593 $122,755 $156,212
Company is a wholly-owned subsidiary of the American-Hawaiian Steam-

ship Co.

Wisconsin Electric Power Co.
12 Mos . End. June 30- 1932. 1931. 1930.

Operating revenues__ - $3,175,376 $2,966,867 $2,630,396
Operating expenses_ _ _ _ 46,623 41,285 32,887
Maintenance and taxes- 318,000 252,000 267,450

• Net oper. revenues- -- $2,810.753
Non-operating revenues 692

Gross income  $2,811.445
Interest on funded debt- 417.703
Amort. of bond discount
and expense  77,582

Other interest charges  43,777
Less interest during con-

struction 
Depreciation reserves__ _

Balance   $1,541,167
Preferred dividends_  

1929.
$2.170.488

20,563
126.400

32,673,682 82,330,059 82,023,525
573 478

$2,674,155 82,330,538
421,850 422,094

79,753 80.953
293,107 87,778

Cr3,078 Cr103,347 Cr47.475
734,294 696,471 606,704

$1,286,321 81,180,484
296.190 276.298 272,780

$2,023,525
424,775

82,154
Cr14,830

525,555

$1.005,871
280,197

Bal. for corn. diva. &
surplus  $1,244,977 $1,010,023 6907,703 8725,673

ta'Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2149

Wisconsin Gas& Electric Co.
12 Vos. End. June 30-- 1932. 1931. 1930. 1929.

Operating revenues-- $5,828,447 36.035.135 36.282.390 $6,089.885
Operating expenses-- 2.487.415 2,562.030 2,765.978 2,871.676
Maintenance 333.119 369.096 422.339 410.294
Taxes 832 .390 806,294 827.500 667,124

Net oper. revenues 32,175.524 $2,297,714 32.266.573 $2,140.791
Non-operating revenues 73,083 104,115 126.369 130.277

Gross income $2,248,607 32,401,828 82,392,942 $2,271,067
Interest on funded debt_ 520,000 520.000 515,409 360,831
Amort. of bond disc, and
expenses 18,413 17.683 17,609 14,594

Other interest charges 27,157 10,256 Cr54,137 Cr23,474
Less int. during construe. Cr34,932 Cr41.510 Cr89.014 Cr71,109
Depreciation reserves 629,308 612,948 589,728 540,603

Balance  $1,088,661 31,282,452 $1,413,347 31,449,622
Preferred dividends 274,525 293,348 295,380 303.169

Balance for corn. diva.
and surplus $814,136 8989,103 31,117.967 $1,146,453

10Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2149

Wisconsin Michigan Power Co.

12 Mos. End. June 30- 1932. 1931. 1930. 1929.
Operating revenues--- $3.188,960 $3,413,717 13,563.821 $3,467.530
Operating expenses_....- 1,022.182 1,141.912 1,267,356 1,313,941
Maintenance 119.352 155.833 154,826 181,566
Taxes 488,399 473,608 487.949 429,524

Net operating revenues $1,559.026 $1,642,364 $1,653,690 $1,542.499
Non-operating revenues Dr1,673 10.838 31.057 22,602

Gross income $1,557,353 $1,653,202 $1,684.747 $1,565,100
Interest on funded debt- 465,625 440,833 445,167 449.500
Amort. or bond disct.
and expenses 13.810 22,646 22.646 22,646

Other interest charges- 18,386 154,842 165.002 99.035
Less interest during con-,

struction Cr3,449 Cr28,042 Cr69.658 Cr40,943
Depreciation reserves-  413.746 413,507 394.868 364,418

Balance  $649.234 $649,417 $726,722 3670,445
Preferred dividends 222,982 176,061 132.707 91.693

Balance for com. diva.
and surplus $426.252 $473,356 8594,016 3578.751
"Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1766

Wisconsin Public Service Corp.
(And Subsidiaries)

12 Months Ended May 31- 1932. 1931.
Gross earnings $5,362,846 $5,576,573
Operating expenses, maintenance and taxes 2.946,988 3.292,285

Net earnings $2,415,858 $2,284,288
Other income 20.414 19,324

Net earnings including other income $2,436,272 82,303,612
Interest charges-net 900.607 922,038

Balance $1,535,665 $1.381,574
Preferred dividends 718,547 693,990
Appropriations for: Retirement (deprec.) reserve_ 382,327 383.159
Amortization of debt discount and expense 53.255 14,205

Balance for common dividends and surplus.... $381,536 $290,220
arLast complete annual report in Financial Chronicle May 7 '32, p. 3460

Wisconsin Valley Electric Co.

(And Subsidiaries)

12 Months Ended May 31- 1932. 1931.
Gross earnings $2.167,133 82337,939
Operating expenses, maintenance and taxes 1,220.976 1.419,733

Net earnings $946,157 $918.206
Other income 32,914 20.921

Net earnings including other income 8979,071 $939,127
Interest charges-net 390,962 426.123

Balance $588,109 $513.004
Preferred dividends 131.686 83,867
Appropriations for: Retirement (deprec.) reserve 197,936 189,889
Amortization of debt discount and expense__ - _ 70.404 8,827

Balance for common dividends and surplus $188,083 $230,421
ta"Last complete annual report in Financial Chronicle May 7 '32, p. 3461

Wright Aeronautical Corp.
(Controlled by Curtiss•Wrigbt Colp.)

Period End. June 30- 1932-3 Mos.-1931. 1932-6 Mos.-1931.
Net profit after charges
and taxes $31,866 $39,575 $366,590loss$317.284

Earns, per sh. on 599.857
Ms. cap. stk. (no par) $0.05 $0.06 $0.61 Nil
I.' Last complete annual report in Financial Chronicle June 4 1932, p. 4176

enerat Corporate anb 31nbefitntent jaeb30.
STEAM RAILROADS.

Railroads 1Vill Try Truck Express Lincs.-Railroads abcut Aug. 22, are
to start a service oy which they hope to regain business lost to motor trucks
operating over the public highways. The initial service will consist of two
express routes, one operating between Chicago and South Bend, Ind , and
the other between Chicago and Milwaukee. It will be in the nature of an
experiment and if successful will be extended over the country. N. Y.
...rtmes," Aug. 12. p. 29.

Matters Corered in the "Chronicle" of Aug. 6.-(a) Railroads earn at the
rate of only 1.01% in the first half of 1932-Big losses in earnings, p 868.
(b) Commerce Commission sets limitation on salaries as requisite to
loan by reconstruction Finance Corporation to Stockton Terminal &
Eastern RR.. P. 908. (c) Revised valuation for St. Louis & O'Fallon Ry.
recommended in tentative report to I.-S. Commerce Commission-Re-
capture income placed at $293.000-Suggesticn that former finding be sus-
tained that O'Falion and Manufacturers Rys. are not single system, p.
op& (d) Additional loans aggregating $17,233,824 to 14 roads frcm
Reconstruction Finance Corp. approved-Three additional roads denied
loans-Additional applications filed, p. 909.

Alabama & Western Florida RR.-Loan of $212,025
from Reconstruction Finance Corporation Denied by I.-S. C.
Commission.-See last week's "Chronicle," p. 909.-v. 134,
p. 4319.

Alton RR.-Abandonment of Segments.-
The I.-S. O. Commission on July 25 issued a certificate permitting the

company to abandon two segments of its line of railroad, one extending
from a junction with the Chicago, Burlington & Quincy at Barnett Junction
westerly to the easterly side of Carlinville, and the other beginning on the
westerly side of Carlinville and continuing westerly to Carrollton, an
aggregate distance of approximately 38.12 miles. all in Montgomery.
lfacoupin, and Greene Counties, 135. P. 122; V. 134, p. 4654.
Arkansas RR.-Loan of $22,400 from Reconstruction

Finance Corporation. Denied by I.-S. C. Commission.-See
last week's "Chronicle," p. 909.-V. 125, p. 2143.

Atchison Topeka 8c Santa Fe Ry.-Control of California
Southern and Corona & Santa Fe Roads.-
The I.-S. C. Commission on July 26 issued supplemental orders authoriz-

ing the acquisition by the Atchison, Topeka & Santa Fe Ry, of control,
under substitute leases, of the railroads and properties of the California
30,,thern RR. and the Corona & Santa Fe Sty.
The proposed leases expressly provide that they are to supersede and

cancel the leases of Dec. 2 1921 and Jan. 1 1927 respectively. They are to
be dated Jan. 1 1932 and are to continue in effect from that date to and
including Dec. 31 1941 and thereafter from year to year, subject to earlier
termination at any time by either party upon 90 day's previous notice in
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1160 Financial Chronicle Aug. 13 193Z
writing. These provisions do not affect the ultimate duration of the original
leasehold except as to the time of beginning.—V. 135, p. 980.

Baltimore & Ohio RR.—Seeks Names of Bondholders.—
The company is seeking the names and addresses of the large holders of

the 363.250,000 issue of 4% % convertible bonds which mature March
1933. The company states that no definite conclusions have been reached
as to how the issue will be taken care of.
One rumor is that arrangements will be made with the Reconstruction

Finance Corporation for a loan with which to pay off half of the issue
Sept. 1 in cash and that the balance will be refunded. ("Wall Street
Journal.")—V. 135, p. 980, 873.
Bonhomie & Hattiesburg Southern RR.—Valuation.--
The I.-S. C. Commission has issued a tentative valuation report placing

the final value, for rate snaking purposes, of $520,000 on the owned and
used property of the company, as of Dec. 31 1928.—V. 120, p. 2935.
Canadian Pacific Ry.—Defers Action on Dividend on

Ordinary Shares.—The directors on Aug. 8 declared the usual
semi-annual dividend of 2% on the 4% non-cum. preference
stock, par $100, payable Oct. 1 to holders of record Sept. 1,
but took no action on the dividend due to be declared at
this time on the ordinary stock of $25 par value.
The directors on Feb. 8 last declared a regular quarterly

dividend of 1%% on the ordinary stock, payable April 1
1932, and also announced that thereafter dividends on this
issue would be considered semi-annually (see V. 134, p. 1191).
Distributions of 13'1% were also made on June 30, Oct. 1
and Dec. 31 1931, as compared with 23% on April 1 1931.
The official statement says:
At a meeting of the directors, a dividend of 2% on the preference stock

or the half-year ended June 30. last, was declared. payable Oct. 1, next,
to stock of recora Sept. 1.

In view of the continued sharp decline, both in rail gross earnings and
in income from subsidiary undertakings and investments, and the un-
certainty as to the time when the 1932 grain crop will be marketed, the
directors have decided to defer consideration of the dividend on ordinary
capital stock until the full year's earnings are known.

In the meantime, the policy of retrenchment initiated in 1929 is being
continued and extended as far as it can be extended consistently, with the
maintenance of the properties in a high state of efficiency.—V. 134. p. 4486.

Central of Georgia Ry.—Loan of $1,043,869 from
R. F. C. Approved.—See "Chronicle," Aug. 6, p. 909.—
V. 135, p. 980.
Chicago Burlington & Quincy RR.—Abandonment.—
The I.-S. C. Commission on July 21 issued a certificate permitting the

company to abandon part of its branch line of railroad extending from
milepost 105.72. near Mount Morris, in a northwesterly direction to
Forreston, about 10.994 miles, all in Ogle County, Ill.V. 134, p. 4154.
Chicago & Eastern Illinois Ry.—Loan of $753,500 from

R. F. C. Approved.—See "Chronicle," of Aug. 6, p. 909.
—V. 135, p. 980.
Chicago Great Western RR.—Loan of 81,289,000 from

Reconstruction Finance Corporation Approved.—See last
week's "Chronicle," p. 909.

Securities Authorized.—
The I.-S. C. Commission on Aug. 6 authorized the company to issue a

promissory note to the Railroad Credit Corporation for not exceeding
3710,880, and to issue not exceeding $2,133,000 of 1st mtge. 50-year 4%
gold bonds to be pledged as collateral security for the note.
The report of the Commission says in part:
The applicant shows that the semi-annual interest due Sept 1 1932,

on its outstanding 1st mtge. 50-year gold bonds wil amount to 3710.880,
and states that it will be unable to pay this interest out of earnings or
from the sale of long-term securities. It has, therefore. appred to the
Railroad Credit Corporation under the so-called marshalling and distributing
plan of 1931, for a loan of $710.880. al d to evidence the indebtedness
proposes to issue its promissory note for a like amount. The note will be
made payable to the Credit Corporation, or order, will bear interest at the
rate or rates prescribed by the Credit Corporation, not to exceed 6% per
annum, and will mature three years from the date of issue. As collateral
security for the loan, the applicant proposes to pledge $2,133,000 of its
1st mtge. 50-year 4% gold bonds now in its treasury, which were drawn
down prior to the effective date of section 20a of the Inter-State Commerce
Act.—V. 135, p. 980.

Delaware & Hudson Co.—Dividend Rate Decreased from
9% to 6% per Annum.—The directors on Aug. 10 declared
a quarterly dividend of 1 on the outstanding $51,573,900
capital stock, par $100, payable Sept. 20 to holders of
record Aug. 27. This compares with 2% paid each quarter
from 1907 to and incl. June 20 1932. Dividends paid from
1887 to date follow:
1887 '88. '89-'96. '97-'00. '01-'06. '07-'31. '32
5% 6% 7%P.a. 5%p .a 9%p.a. x6%
x Including 1%, payable Sept. 20.—V. 135, p. 681.
Denver & Rio Grande Western RR.—Files New Stock

Plan.—
The company has filed an application with the I.-S. C. Commission

ncorporating a new plan for acquisition of the minority stock of the Denver
& Salt Lake (Moffat road) and lessee of the Moffat tunnel. The Denver &
Rio Grande already controls the majority of the Moffat road's stock.
The Dotsero cut-off is planned to extend from °rested to Dotsero, Colo.,

making connections with the Moffat road. It will shorten the Denver's
route from Denver to Salt Lake City by about 175 miles through use of the
$15,000,000 Moffat tunnel.
The plan has been before the Commission repeatedly in connection with

the desire of the Denver & Rio Grande to obtain control of the Moffat
road. Permission once was granted conditional on construction of the
Dotsero cut-off by Sept. 15 1933.
The Rio Grande now asks an extension of the time permitted for building

the cut-off in addition to presenting a new plan for acquisition of the
minority stock of the Moffat Road.

It asks that it be permitted to withhold offers for minority stock in
the Moffat road until after July 11934. after which date it proposes either
to pay $155 per share for the Moffat road stock or to exchange one share
of its own stock for one share of the Moffat stock.
The Rio Grande reports that thpre are outstanding 20,530 shares of

Moffat stock, and that such an agreement has been tentatively made with
the holders of 15,000 shares represented by Gerald Hughes, former Senator
Lawrence C. Phipps and Lawrence C. Phipps Jr.
"The consummation of this plan is of vital importance to the applicant

inasmuch as it will relieve it of the crisis confronting it arising from the
Commission's present conditions," the application states. "But this con-
summation is of even more importance from the public standpoint.
"The I.-S. C. Commission, the Moffat Tunnel Improvement District.

the Colorado P. U. Commission, the State of Colorado and the city and
county of Denver, which are parties to the proceedings before the Com-
mission, have insisted that there be no further delay in the construction
of the Dotsero cut-off.
"If the present plan is consummated, prompt construction of the cut-off

Is assured. Without it there will be indefinite delay. Furthermore, the
construction of the cut-off will give work to a large number of men now
unemployed and furnish important orders for track materials to industries
now stagnant. Again, the cut-off will be in the nature of a self-liquidating
project of great importance to the railroads concerned.
"This construction and the shortening of applicant's route by 175 miles

will enable It to furnish better service to and froM the local territory In

Western Colorado and to the public generally and to compete on more
even terms with competitors."—V. 1:34, p.4655.
Duluth South Shore & Atlantic Ry.—Earnings.—
For income statement for three and six months ended June 30 see "Earn-

ings Department" on a preceding page.—V. 135, p. 123.
Eureka-Nevada Ry.—Loan of $6,000 from Reconstruction

Finance Corporation Approved.—See last week's "Chronicle,"
p. 909.—V. 135, p. 981.
Fore River RR.—Valuation.—
The I.-8. 0. Commission has issued a tentative valuation report placing

a final value, for rate making purposes, of $225,000 on the owned and used
property of the company, as of Dec. 31 1927.—V. 108, P. 1936.

Greene County RR.—Loan of $17,165 from Recon-
struction Finance Corporation Approved.—See last week's
"Chronicle," p. 909.—V. 121, p. 2517.

Greenville & Northern Ry.—Valuation.—
The I.-S. C. Commission has issued a tentative report placing a final

value for rate making purposes, of 3450,000 on the owned and used property
of the company, as of Dec. 31 1928.—V. 113, p. 2720.
Gulf & Ship Island RR.—Sinking Fund Deferred.—
The committee on securities of the New York Stock Exchange rules that

on and after Aug. 8, 1932 transactions may be made in first mortgage
refunding & terminal 5% gold bonds, due 1952, as follows: "plain,"
"stamped."
The wording of the stamp is as follows: "By agreement dated May 20

1932 present and future holders of this bond have waived payments into
the sinking fund, including interest on bonds held therein beginning Jan. 1
1932 to and until Jan. 1 1935, when such payments will be resumed in
the principal amount of $70,000 per annum, together with interest at ..5%,

—V.
pon81a4n.y bonds acquired for the sinking fund after Jan. 1 1935.

Hoosac Tunnel & Wilmington RR.—Loan of $23,600
from Reconstruction Finance Corporation Approved.—See
last week's "Chronicle," p. 909.—V. 135, p. 981.

International Great Northern RR.—Defers Oct. 1 1932
Interest.—

It was announced on Aug. 9 that no interest on the *17.000,0006% rum'
adjustment mortgage bonds will be payable Oct. 11932.
From Oct. 1 1928 to and incl. Oct. 1 1930 the company paid 3% semi-annually on this issue; none since.—V. 134, p. 3268.
Louisville Henderson & St. Louis Ry.—Excess Income.
The 1.-8. C. Commission has issued a tentative recapture report hold-

ing that the company • a subsidiary of the Louisville & Nashville,lhad1.828,987 of excess net railway operating income over the period Sept. 1
ernm1920 entotH—ecv 3. . 1131902,7p o. , f4w04h16c.h one-half, or $414,493, is payable to the Gov-

Manadroqnumeetntte.-8c Bessemer Dock & Navigation Co.—A b

The I.-S. C. Commission on July 25 issued a certificate permitting the
leionme naaanoysstoLaakbae nEdroieu operation, within the United States, of Its cart"er

The l'ere Marquette Railway and the Bessemer & Lake Erie RR. own in
equal shares, the applicant's capital stock, and its bonds are jointly and
severally guaranteed by those companies.—V, 110. p. 970.

Meridian & Bigbee River Ry.—Loan of $600,000 from
Reconstruction Finance Corporation Cancelled.—See last week's
"Chronicle," p. 909.—V. 135, p. 814.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Loan
of $5,000,000 from Reconstruction Finance Corporation Ap-
proved.—Ste last week's "Chronicle," p. 909.—V. 135, P.
981, 814.
New Orleans Texas & Mexico Ry.—Interest Payment.—
Interest for the six months' period ended June 30 1932 at the rate of 2 Si %

on the outstanding 5% non-cum. income bonds, series A, has been declared
lity.a3b21 e. —o nV a. 

n1d34a,fpter. 3044c9t..1 1932 upon presentation and surrender of coupon

New York Chicago & St. Louis RR.—Loan of $700,000
from Reconstruction Finance Corporation Approved.—See
last week's "Chronicle," p. 909.—V. 135, p. 459.

North & South Ry. of Wyoming.—Valuation.—
The I.-S. C. Commission has issued a tentative valuation report placing

the final value, for rate making purposes, of $1,405,237 on the used but
not owned property of the company, as of Dec. 311927.—V. 118, p. 1912.
Oklahoma & Rich Mountain RR.—Valuation.—
The C. Commission issued a tentative valuation report placing afinal value, for rate making purposes, of $190,000 on the owned and used

property of the company, as of Dec. 31 1927.—V. 134, p. 4320. .

Pennsylvania RR.—Recalls 2,000 Men.—
As a result of the co-operative effort of men and management to secure a

wider distribution of employment, more than 2.000 furloughed employeesof the Pennsylvania RR. were put back to work during July. The employees
thus restored to the payrolls are distributed in all divisions of the system.In addition, nearly 1.000 other men have been called back to work on the
new improvement projects which are being carried forward under contract.
These include the electrification work between New York and Philadelphia,the extensive change of line at Elkton, Aid., the placing of wires in conduits
south of Wilmington, Del.. track elevation at Chicago, new station andtrack facilities at Newark, N. J., grade crossing elimination in Norristown.Pa.. and the connecting line to reach the new Union Station in Cincinnati.
The plan of distributing the available work more broadly, in order toreduce unemployment, has been worked out in a series of conferences with

t1h3e5.vpari6o2u7s. classifications of employees. ("Wall Street Journal.")—V.

Pere Marquette Ry.—Loan of $3,000,000 from Recon-
struction Finance Corporation Approved.—See last week's
"Chronicle," p. 909.—V. 135, p. 081.

St. Louis & O'Fallon Ry.—Revised Valuation Recom-
mended in Tentative Report to I.-S. C. Commission.—See
"Chronicle" Aug. 6, page 908.—V. 135, p. 815.

St. Louis-San Francisco Ry.—Security Holders Urged
to Deposit Securities.—Up to the close of business on Aug. 8
holders of about $73,000,000 of bonds, or about 28% of
the total outstanding bonds affected by the plan, and
holders of about 33% of the stock of the company had
become parties to the plan of readjustment. This was dis-
closed in a notice issued Aug. 9 by E. N. Brown, Chairman
of the board, which states that holders of large additional
amounts of bonds and stock have approved the plan and
agreed to become parties thereto. The notice continues:
"The company clnsiders this response to the plan very satisfactory. Itis estimated that there are more than 50,000 owners of bonds and stock of

the company, many of whom are unknown, and the distribution of the planto known security holders has Just been 
completed." 

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



Volume 135 Financial Chronicle 1161
Holders of undeposited bonds should deposit them immediately, or in

any event on or before Aug. 15. with one of the depositaries or sub-
depositaries. Holders of stock should sign and return promptly the proxy,
consent and agreement mailed to all stockholders.

"Unless the plan can be promptly carried out receivership is inevitable.
The plan will not be carried out unless practically all security holders
become bound by the provisions thereof."
The depositaries for the bonds are as follows: Fort Scott bonds, Bankers

Trust Co.; prior lien bonds, Central Hanover Bank and Trust Co.; con-
solidated bonds, the Chase National Bank of the City of New York.
C. W. Michel, 120 Broadway, is secretary of the readjustment managers.

Dissenting Opinions from Commission's Criticism of Rock
Island and Frisco Stock Purchase.-The dissenting opinions
of Commissioners Farrell and Tate in connection with the
criticisms of the I.-S. C. Commission regarding the purcltase
by Rock Island of the Frisco stock and the Gulf Mobile

Northern stock by the Frisco follow:
Commissioner Farrell, dissenting, says:
I am unable to concur in the issuance of this report, because, according

to my view, it does not show a violation of any law with which it is our
duty to enforce compliance. In this connection I call attention to the
decision of the Supreme Court in Harriman v. Inter-State Commerce Com-
mission, 211 U. S. 407, 418-421.

Commissioner Tate, dissenting:
I dissent from the report of the majority in this case, because. in my

opinion, it either does not go far enoutch or it goes entirely too far. The
report, in the form in which it is to be issued, does not, in my opinion, do
anything but discuss an alleged question of morals, ethics, or conduct on
the part of officials and directors (if not inferentially even of stockholders
also) of the carrier corporations. I can give no better proof of the accuracy
of this statement than to refer to the headnote or syllabus of the report,
which is merely as follows:
"Purchases of stock of the Gulf Mobile & Northern RR. by the St. Louis-

Elan Francisco By. and of St. Louis-San Francisco By. by the Chicago
Rock Island & Pacific By. discussed. Proceeding discontinued."
Nothing in the nature of an order is suggested, nor even a finding that

would, in my opinion, justify our doing anything in the premises. We do
not, upon the theory of a wasteful practice, issue a cease-and-desist order;
we do not have before us any question of valuation or of revenue and hence
do not base any finding on that question or make any order of this nature;
we do not suggest that the matter be referred to the Department of Justice
for either an effort to obtain an injunction in the way of equitable relief
or prosecution in a criminal court; we do not fund such an illegal acquisition
or holding of stock as to cause us to order such stock to be disposed of
or put into the hands of a trustee; yet all of these are remedies which the
Commission, in proper cases, seeks to apply. As a matter of fact we do
nothing, but we say a good deal, about certain carriers and officials and
directors thereof, as to what they, in the Commission's opinion, ought or
ought not to have done in the past. In other words, we do just what the
headnote says: "discuss" and criticise.
I have taken the trouble to turn again through the various acts we ad-

minister to find where there is given a justification for this mere discussion
and criticism. I find that we are supposed, as of course we knew, to report
to Congress. I do not find that it is made a part of our duty, especially in
days when we are compelled to economize on our printing, to get out a
report which does nothing but purport to tell the general public about
something which has already happened and which we impliedly, if not
in fact expressly, find constitutes no basis for any legal action. The
report itself calls attention to the fact that the various alleged irregularities
or unethical practices or whatever other term may be applied, have all
been ratified by tho governing bodies of the corporations. Perhaps the
nearest approach to what I understand the majority thinks to be a basis
for this action is found in paragraph 1, Section 12, of the Inter-State Com-
merce Act, which begins as follows:
"That the Commission hereby created shall have authority to inquireinto the management of the business of all common ?Friers subject to the

provisions of this Act, and shall keep itself informed. . . . (The em-
phasis on the word "itself" is mine).
The paragraph then proceeds to say that if the knowledge so acquired

justifies the same, any district attorney, upon the request of the Com-
mission, shall institute, in the proper court, and prosecute under the direc-
tion of the Attorney-General, all necessary proceedings for the enforcement
of the provisions of this Act and for punishment of violations thereof, &c.
It is thus made clear, in my opinion, that the inquiring which the Com-
mission is to do for the purpose of keeping itself advised, is that it may see
to the enforcement of the law. I find nothing that makes it the duty or,
In fact, the privilege, of this Commission to use the public print for the mere
purpose of recording its opinions as to whether somebody, even though he
be an official or a director of a corporation, has done something which the
Commission considers wrong. At a time when it may be said to be generally
known that the carriers are struggling for their very existence, the report
simply says that we would not have had certain carriers or certain officials
thereof do as thee did. Therefore I am constrained to the opinion above
expressed, that the report is erroneous, either in that it does not go far
enough or that it unjustifiably goes too far. Stated differently, if it does
not go far enough we are derelict in our duty; if it goes too far we are simply
reading a lecture.-V. 135, p. 981.

St. Louis Southwestern Ry.-Asks Balance of Loan.
. 51'he company has asked approval of the I.-S. C. Commission for a lean
of $1,704,982 fr(rn the Reconstruction Finance Corporation, the amount
being the unappropr!ated balance of a total loan ot $18,000,000 alreadyauthorized. The company states that earnings have declined below earlierestimates and have rendered impossible plans for financing without furtherborrowing. The funds would be used for interest charges and taxes.
The road states it has been compelled to defer payment of vouchers formaterials and supplies amounting to $410,230 and that creditors are be-coming Usistent and threatening suit.
On June 1 a loan of $17,000,000 enabled the carrier to meet maturity of

Its first consolidated mortgage bonds. The amount of this indebtedness has
been reduced by repayment of $750.000 by the Railroad Credit Corporation
on behalf of the carrier and of $40,000 by the mad itself. The outstanding
debt to the Reconstruction Finance Corporation is $16,210,000, or 
790,000 less than the original amount authorized.
The company has applied to the Railroad Credit Corp., for an additional

loan of $1,093,732 to pay its prior lien obligations up to and including
Jan. 1 1933.-V. 134, p. 4320.

Savannah & Atlanta Ry.-Loan of $276,200 from Re-
construction Finance Corporation Approved.-See last week's
"Chronicle," p. 909.-V. 134, p. 4656.

Seaboard Air Line Ry.-Abandonment.--
The I.-S. 0. Commission on July 26 issued a certificate permittingabandonment by the company and its receivers of a line of railroad extend-

ing from milepost 17.14. 3,500 feet west of the depot at Andrews, north-
westerly to Lanes, approximately 18.95 miles, all in Georgetown andWilliamsburg Countiee, S. 0.-V. 135, P. 288.

Silverton Northern RR.-Loan of $12,945 from Re-
construction Finance Corporation Denied by I.S. C. Corn-
mission.-See last week's "Chronicle," p. 909.-V. 135, p.
982.

Stockton Terminal & Eastern RR.-Loan of $40,750
from Reconstruction Finance Corporation Conditionally Ap-
proved-L-S. C. Commission Sets Limitation on Salaries as
Requisite to Loan.-See last week's "Chronicle," p. 909;
also editorial comment in last week's "Chronicle," p. 853,-
V. 135, p. 982.

Texas Oklahoma & Eastern RR.-Loan of $108,740
from Reconstruction Finance Commission Approved.-See
last week's "Chronicle," p. 909.-V. 134, p. 4321.

Union Pacific RR.-Regular Dividends.-Chango in
Personnel.
Important changes in the executive personnel of the company were

announced on Aug. 11 following the meeting of directors at which a quarterly
dividend of $1.50 a share on the common stock was declared, maintaining
the annual rate of $6 established three months ago, when the $10 rate was
abandoned.
The directors also declared the regular semi-annual dividend of $2 per

share on the preferred stock. Both preferred and common dividends are
payable Oct. 1 to holders of record Sept. 1.

Charles B. Seger has resigned as Chairman of the Executive Committee.
and F. W. Charske, formerly Vice-Chairman, has been named as his
successor.
The office of Vice-President in charge of operations was abolished. W.

M. Jeffers, who held that post, was promoted to the newly created office
of Executive Vice-President.
Mr. Seger also resigned his position as Chairman of the Executive Com-

mittee of the subsidiaries of the Union Pacific RR., including the Oregon
Short Line, Oregon-Washington RR. Navigation Co., and Los Angeles &
Salt Lake RR. He will continue as a director of the parent concern.-
V. 135. P. 816, 459.

Wabash Ry.-Loan of $4,575,000 from Reconstruction •
Finance Corporation Approved.-See last week's "Chronicle,"
p. 909.-V. 135, p. 983.
Wichita Falls & Southern RR.-Loan of $400,000 from

Reconstruction Finance Corporation Approved.-See last week's
"Chronicle," p. 909.-V. 135, p. 3820.

PUBLIC UTILITIES.
Matters Covered in the "Chronicle" of Aug. 6.-(a) Production of elec-

tricity for public use in the U. S. during June 1932 approximately 13%
below the corresponding month last year, p. 880. (b) Electric production
for week ended July 30 1932 declined 12.4% as compared with a year ago.
P• 881.

Altoona & Logan \ alley Electric Ry.-Bondholdere
Protective Committee Formed.-

Stating that the company has advised certain of the holders of its con-
solidated mortgage 43i % gold bonds due Aug. 15 1933 that the company
will not have on hand sufficient funds to meet the interest payment due
Aug. 15 1932, a protective committee has been formed and is calling for
deposits of outstanding bonds. The committee is headed by J. C. Neff,
Vice-President of Fidelity-Philadelphia Trust Co.. as Chairman, and
Including: J. E. Bierwirth. Vice-President New York Trust Co.; A. V.
Morton, Vice-President Pennsylvania Company for Insurances on Lives
and Granting Annuities, Philadelphia; C. W. Fenninger, Vice-President
Provident Trust Co. of Philadelphia, and E. McLain Watters, of E.
McLain Watters & Co., Philadelphia. White & Case, New York. are
counsel. M. S. Altemose, 135 South Broad St., Philadelphia, is Secretary,
and Fidelity-Philadelphia Trust Co. and the New York Trust Co. are
depositaries.
Formation of the committee was at the request of some of the larger

bondholders, the announcement says.-V. 120. p. 1324.

American Natural Gas Corp.--To Sell Properties.-
See Tr -Utilities Corp. below.-V. 135, p. 125.

American Power & Light Co.-Omits Cash Payment on•-•-•
Common Shares.-The directors on Aug. 5 voted to omit the
quarterly cash dividend ordinarily payable about Sept. 1
on the common stock, no par value. Quarterly cash distri-
butions of 25c. per share were made on this issue from Dec. 1
1924 to and incl. June 1 1932. Distributions of 1-50th of
a share in common stock were made semi-annually from De-
cember 1924 to and incl. Dec. 1931. An extra stock dividend
of 10% was also paid in December 1928, 1929 and 1930.
Earnings.-
For income statement for 12 months ended June 30 see "Earnings

Department" on a preceding page.
Balance Sheet June 30.

1932.
Assets-

Investments -- _256,825,139
Cash & call loans 4,877,965
Time deposits in

banks  1,850,000
Temp. invest. in

bonds of other
cos. called tor
redemption

Bankers accept.
& U. S. Gov't
securities.- _ 968,325

Munk. dr other
short term sec. 526,094

Notes and loans
receiv.-subs. 9,679,957

Notes and loans
receiv.-others

Accts. ree.-subs 1,156,828
Accounts receiv-

able-others _ 117.510
Special deposit_
Contracts guar-
anteed (contra)

Unam. disc and
expense  3,931,661

1932.
$

240,913,165
7,152,726

2,150,000

1,012,790

14,235,113

7,367,994
1,912,019

290,925
978,444

1,035,300

3.978,653

1932. 1931:
Liabilities- $

:Capital stk. (no
par value) _ __214,645,637 213,853,587

Gold deben. bds.,
Amer. 6% ser. 45,810,500 45,810.500

Southw. Pow. &
Light Co., 6%
gold deb. bds. 5,000,000 5,000,000

Contrac. 128,800 1,816.864
Divs. declared__ 2,412,492 2.167.878
Contracts pay__ 1.229,734 11,960
Accounts pay___ 55,501 336.545
Accrued accounts 1,094,710 1,077.053
Contracts guar-
anteed (contra) 1,035,300

Reserve  338,040 338.040
Surplus  9,218,067 9,579,402

Total  279,933,480 281,027,129 Total  279,933.480 281.027,129
June 30 1932. June 30 1931.

Represented by: Shares. Shares.
Prof. stock $6.I (Value in liquida-1 793,533 792,956
a $5 pref. stociftion $100 a Share); 978,444 978,444
Preferred stock ($6) scrip equiv. to__ 48 2-10 48 8-10
Common stock 3,009,470 2,950,306
Common stock scrip equivalent to... 4,342 54-100 4,483 64-100
a Prior to Jan. 1 1932, this stock was $5 preferred stock series A.-V.

135. p. 460.

American Telephone & Telegraph Co.-Opens Tele-
phone Service to Egypt.-

Voices from the lana of the Sphinx became audible in America on Aug. 8.
when telephone service was opened between the two countries. The
service will embrace Cairo and Alexandria and will be available to all Bell
and Bell-connecting telephones in North America. A three-minute conversa-
tion between New York and either of the Egyptian cities will cost $36, with
$12 for each additional minute.
Egypt is reached over the regular transatlantic radio telephone channels

operated by the A. T. and T. and the British Post Office, and a radio
circuit between London and Cairo. The circuit distance from New York
to Cairo is about 6,000 miles. Carlo, with a population of 1,100,000, has
some 17,500 telephones; Alexandria, with 600,000 people, has about 11,600.
-V . 135, p. 460.

Associated Gas & Electric Co.-System Reduces Obliga-
tions to Below $2,000,000-Progress Outlined in Debt Re-
duction Campaign Earnings.-

Obligations of Associated Gas & Electric Co. and subsidiaries, which
aggregated $35.203,000 on Feb. 25 last, have been reduced to $1,638,000.
according to announcement made Aug. 8 to security holders of the Asso-
ciated System. Pointing out that this accomplishment was effected in
part by the splendid co-operation of this body of security holders. the
System's management urges that they continue their help by subscribing
to Metropolitan Edison Co. 1st mortgage 5% gold bonds, series F. due 1962.
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These bonds are offered at market, currently about 85, and accrued
Interest, to yield at present price over 6%. Furthermore, they are legal
Investment for savings banks in eight or more States and are secured by a
mortgage on the property of a profitable operating public utility company.
The Metropolitan Edson Co. issue is available to Associated security

holders on partial payment subscription of $10 down and $10 monthly
until fully paid. This method was successfully adopted in thelearlier
offering of 1st mortgage bonds of the New Jersey Power & Light Co.

Detailing results of recent activities, the System security holders are
being informed that the aggregate obligations were reduced as follows:
Feb. 25 $35,203 ,0001July 22  $6.044,000
July 11  18,556,0001Aug. 8  1,638,000

It is important, says the announcement, that the support already given
be continued in order that the remaining 81,638,000 may be paid and
the cash reserve of the company, which was also substantially drawn on
to help in meeting these obligations, may be restored.
The Pennsylvania Electric Co. note issue, amounting originally to

$9,000,000, was due and entirely paid on Aug. 1.
Earnings.-For income statement for 12 months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 135, p. 983, 816.

Associated Telephone Utilities Co.-Earnings.--
For income statement for six and 12 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135.9. 816.

Berkshire Street Railway Co.-Earnings.--
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 2520.

Boston Elevated Ry.-Apportionment of Deficit.-
John H. Moran, Gen. Aud. of the company, has filed with State Treasurer

Hurley of Massachusetts a certificate of the apportionment among the cities
and towns served by the Boston Elevated Ry. of the amount of the deficit
for the trustee year ending June 30 1932. The deficit was $1,775,339
and the expense to the Commonwealth of borrowing the money was $8,261,
making a total of $1,783,600 which will be assessed against the 13 cities
and towns. The allocation of the deficit is given in the following table:

Amount. Per Cent Amount, Per Cent
of Total. of Total.

Arlington _ _ _ _ 27,604.74 1.5549 Watertown _ 34,798.42 1.9601
Chelsea  16,753.87 0.9437 Newton  14,044.71 0.7911
Everett  36,870.24 2.0768 Brookline__ __ 66.371.04 3.7385
Malden  55,278.72 3.1137 Milton  11,294.71 0.6362
Medford  Boston 1,178,409.53 66.3766
Somerville_ _ _ 113,071.33 6.3690
Cambridge _ _ _ 149,780.01 8.4367
Belmont  17.835.05 1.0046 Total 1,775.338.80 100.00
The apportionment totals only to the amount of the deficit. The ex-

pense to the Commonwealth of borrowing money will be prorated on the
same percentage basis as the deficit.-V. 135, p. 462; V. 134, P. 4489.

Brooklyn Union Gas Co.-listing of $10,000,000 First
Lien & Refunding Mortgage Gold Bonds, Series B.-
The New York Stock Exchange has authorized the listing of $10,000,000

first lien & refunding mortgage gold bonds, series B, due May 1 1957.
City Bank Farmers Trust Co. has been appointed registrar of $10,000,000

first lien Rs refunding mortgage 5% series B gold bonds, due May 1 1937.-
V. 135, p. 983. 816.
Central Public Service Corp.-Bank Loans Extended.-
The corporation has arranged with its bankers to extend all of its bank

loans for three years, or until 1935. On April 30 last the company's bank
loans amounted to $5,650.000 and had been reduced from $6,804,875 on
Dec. 31 1931.-V. 135. p. 983.

Central Public Utility Corp. (Md.).-Registrar.---
The Chase National Bank of the City of New York has been appointed

registrar for the $4 preferred and class A stocks.
This company is controlled by the Central Public Service Corp.

Central States Power & Light Corp.-Earnings.-
For income statement for 12 months ended March 31 1932, see "Earnings

Department" on a preceding page.-V. 134, p. 2715.

Central States Utilities Corp.-Earnings.-
For income statement for 12 months ended March 31 1932 see "Earnings

Department" on a preceding page.-V. 134, p. 4321.
Chicago Rapid Transit Co.-Deposits Asked.-
The holders of the several bond issues are asked to deposit their bands

by the protective committee, of which D. F. Kelly is Chairman. The
committee states: "To obtain representation by the bondholders' commit-
tee, bondholders should deposit their bonds at once with the depositary
or one of the co-depositaries in exchange for transferable certificates of de-
posit for the specific liens deposited. The deposit agreement provides
for the enlargement of the personnel of the committee and the formation
of separate inaependent autonomous committees sclely to represent the
specific liens should sufficient cxnflict of interest eventuate.'
The depositary is Halsey, Stuart & Co., 201 South La Salle St., Chicago.
The co-depositaries are: The Pennsylvania Co. fcr Insurances cn Lives

& Granting Annuities, 15th and Chestnut Sts., Philadelphia; Central
Hanover Bank & Trust Co., 70 Broadway, New York: Old Colony Trust
Co., 17 Court St., Boston-V. 135, p. 98.3.

Clarion River Power Co.-Boards Fear Clarion Holders
Are Wiped Out.-
The "Electrical World" Aug. 6 had the following:
"Consideration is being given by the Federal Power Commission in co-

operation with the Pennsylvania Public Service Commission to the financial
conduct of the Clarion River Power Co. There has been an exchange of
letters between Commissioner Geo. W. Woodruff of the State Commission
and Chairman Smith of the Federal Commission. General Counsel Ryan
of the Federal Power Commission has suggested a conference to determine
what co-operative effort should be made to remedy what seems a serious
condition in the affairs of this licensed project.
"From the Pennsylvania State officials the Federal Commission has

learned of a transfer of all the property of the Clarion River Power Co. which
licensee company, however, has not as yet requested any approval of the
transfer of the Federal license. The Federal water power Act requires
prior authority for any voluntary transfer of license, and, while the transfer
of the property to the Pennsylvania Electric Co. on March 7 1932 was
termed a trustee's sale, the transaction was one between closely affiliated
corporations, both coming under the control of the Associated Gas & Elec-
tric Co., the one holding company, it will be remembered that refused to
make any answer to the Federal Power Commission in its recent study of
holding companies.
"Another question seemingly involved in the transfer of the Clarion River

property is whether the equity of the holders of nearly $4,500,000 of the
Clarion company's 'participating' pref. stock has been wiped out by the
transaction. At the time of the sale of the Clarion River property under
foreclosure by the parent company there was outstanding $4,453,000 of
pref. stock without, voting power which was held by outside investors.
"The Federal Commission is informed that when asked as to the effect

of the sale on this amount of pref. stock, the company replied that 'no
assets remained for any stockholders, either participating or common'."
-V. 134, P. 4156.

Cleveland Electric Illuminating Co.-Earnings.-
For income statement for 12 months ended June 30 1931 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet June 30.

1932. 1931.
Assets- $

Prop. ,k plant_ _127,500,979 128.758,916
Other investmla 516.000 514,845
Capital expend_ 17.367 2,572,113
Special funds__ 77,412 140,180
Open accounts-. 481,908 787,589
Prepaid accts.- 48,404 124.280
Current assets__ 14,678,182 17,204,349
Bond and note

discount  696.960 1,039,305

Total  144,017,214 151,141,577

-V. 134, p. 3455

1932. 1931.
Liabilities-- $ $

Preferred stock_ 15,281,700 15,281,700
Common stock- 51,089,400 51,089,400
Funded debt.-- 40,000,000 45,000.000
Curr. liabilities_ 790,899 811,436
Accr. liabilities- 5,209,472 5,427,087
Reserves  15,348,793 18,601,290
Surplus  16.296,949 14.930,664

Total  144.017,214 151,141,577

Columbus Railway, Power & Light Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 134, p. 4658.

Consolidated Electric & Gas Co. (Del.).-Registrar.-
The Chase National Bank of the City of New York has been appointed;

registrar for the preferred and class A stocks.
See also Southern Cities Public Utility Co. in V. 135. p. 986.

Consolidated Gas Electric Light & Power Co. of
Baltimore.-Power Sales Off.-

Industrial sales of electricity of this company, exclusive of power suppliect
to the Bethlehem Steel Corp. and the Baltimore Copper Smelting & Roll-
ing Co., totaled 31,437.678 kwh. In June 1932. against 35,886,695 kwh.
in ths same month in 1931. a decline of 12.405". Industrial sales of power
for the first six months of this year were 194,571,949 kwh., compared with
211,459,438 kwh. in the like 1931 period, a drop of 7.99%.

Sales of gas for industrial and commercial purposes during June declined
15.58% to 187,081,300 cubic feet from 221.902,000 cubic feet in the like,
1931 month. For the first six months sales of gas amounted to 1,401,920,700
cubic feet, against 1,629,773,700 cubic feet in the corresponding period
last year, a decline of 13.98%.-V. 135, p. 984, 463.

Derby Gas 8c Electric Corp.-Earnings.-
For income statement for 12 months ended March 31 1932 see "Earnings-

Department" on a preceding page.-V. 134, p. 4322.

Duquesne Light Co.-Dealings in Temporary Securities.
The Committee on Securities of the New York Stock Exchange rules that

transactions in temporary 1st mtge. 4h % gold bonds, series B, due 1957,
may be settled by delivery either of temporary bonds or permanent bonds.
The last day for dealing on the Exchange in the temporary securities will be•
Aug. 17.-V. 135, p. 984.

Eastern Iowa Electric Co.-Earnings.--
For income statement for 12 months ended March 31 1932 see "Earnings

Department" on a preceding page.

Eastern Michigan-Toledo Ry.-To Cease Operations.-
The M•/free (Mich.) City Commission recently revoked the franchise

of the company and ordered the carrier to remove its tracks in North and
South Monroe Streets within 30 days. The 30-year franchise of the com-
pany, which formerly was part of the Detroit United R. and at present'
in the hands of a receiver, would have expired Sept. 22.-V. 132, p.3141.

eneral Gas & igate-Exchaaapy-Offer---
rnto Bffesi000.
he offer of the Associated Gas & Electric Securities Co., 

es 
_

change the 5% serial gold not due Aug. 15 1932 for Northern Pennsylvania,
Inc., to

P2I3If Co. 1st mtge. 5s, due 1962, par for par, has become effective.
Ho ders of deposit receipts are requested to surrender same to the deposi-

tary, Chase National Bank, 11 Broad St., New York City, and receive in
exchange Northern Pennsylvania Power Co. 5% bonds, due 1962, which.
will be ready within the next 10 days.
The exchange offer had been extended to Aug. 12 1932. All holders of.

General Gas & Electric Corp. 5% notes due Aug. 15 1932 wha wished to
make the exchange and had not yet deposited their notes were requested
forward them immediately to the depositary. Notes will be accepted
under this offer which are deposited or postmarked on or before Aug. 12.
1932.-V. 135, p. 965.

Greater London & Counties Trust, Ltd.-Earnings.-
For income statement for 12 months ended March 21 see "Earnings.

Department" on a preceding page.-V. 134, p. 4323.

Havana Electric Railway Co.-Earnings.-
For income statement for three and six months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3097.

Hydraulic Power Co.-Bonds Offered.-
Schoellkopf. Hutton & Pomeroy, Inc.. are offering $75.000 Hydraulic-

Power Co. (now Niagara Falls Power Co.) 1st mtge. 55, due July 1 1.950 at
102% and interest.
These bonds underlie $6,419,500 Hydraulic Power ref. 5s., due 1951;

$8,468.000 Niagara Falls Power, 1st and con. 5a, due 1959; $9,900,0001
Niagara Falls Power, 1st and con. 6s, due 1950.-V. 107, 2380.

Indianapolis Power & Light Co.-Earnings.---
For income statement for 12 months ended March 31 1932 see "Earnings.

Department" on a preceding page.-V. 134, p. 4323,
International Rye. Co. of Buffalo.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partruent on a preceding page.-V. 135, p. 465.
Interstate Power Co.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 135, P. 817.
Iowa Electric Light & Power Co.-New Financing.-
It is understood that Chase Harris Forbes Corp. and the N. W. Harris

Co., Inc. will shortly offer an issue of $0,000,000 1st mtge. 10-year 7%
gobs bonds which will be non-callable to and including Aug. 1 1941. This
offering will be part of the program to provide for the $8,072,000 bonds of
the company maturing Sept. 1 1932.
The company is an independently owned company operating important

electric, gas and other utility properties in the State of Iowa, including
Cedar Rapids and a number of other important communities located in the-
heart of the Iowa corn belt, serving a population estimated at 284,000.
The $13,600,000 first mortgage bonds that will be outstanding when this

financing has been completed will be followed by $2,250,000 of serial notes,
over $11,000,000 of preferred stocks, and 115,000 shares of common stocks _
The net earnings of the company before depreciation for the year ended

June 30 1932 are over 3.14 times the annual mortgage bond interest require-
clients to be outstanding after this financing is completed and, after deprecia-
tion, such earnings are over 2.58 times. The Harris Trust & Savings Bank
and the old firm of Harris Forbes & Co. (now Chase Harris Forbes Corp.)
have been continuously identified with the financing of this company
during the last 37 years.

Laclede Gas Light Co.-Earnings.--
For income statement for 12 months ended March 31 1932 see "-Earnings

Department" on a preceding page.-V. 135. P. 465.

Laclede Power & Light Co.-Earnings.-
For income statement for 12 months ended March 31 1932 see "Earnings

Department" on a preceding page.-V. 133, p. 3907.

Milwaukee Electric Railway & Light Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings

Department" on a preceding page.

Assets- 

Condensed Balance Sheet June 30.
1932.
$ $

Prop. dr plant_ _130,727,699 122,31013351,8'50 Preferred stock_ 25,192.200 24,764.000
Capital expend- 

19382. 1931.

3,163,542 Common stock_ 21,000.000 21.000153:900700
RBunesedge.insvineektin_g_ 12,686 406,186 Par ins

assets  
Prem. on pr. stk.& special fund

NCa8otesh bins rec. 

1,292,407 1,317,394 Funded debt.- 63,930,000 64,399,500
  1,43944:818389 1,128,217 Accts. payable_ 537,041 613,070

50,740 Inter-co. accts. 182,519 2,059,702
Accts.receivable 2.219;370 1.905,968 Misc, curr. liab. 1,365,137 1,737.493
Inter-co. accts._ 4,843,066 14,353,447 Taxes accrued._ 3,580,072 3,206.989
Mat'l & supplies 2,039,913 1,938,896 Interest accrued 273,712 272,330
Prepaid accts.__ 81,701 78,557 Divs. accrued__ 131,786 138,125
Openaccounts_Misc. [lab. accr_ 804.916 800,042sicos _ 123,650 790,386

B
Re

-andc 
q au In rde d nseo t ec es2,181,400 1,147,b00 Reserves 

Open accounts_ 213.953 850.105

cliun
24,350,688 24,832,048

  4,133,166 4,247,028 Surplus  7,622.012 7,891,629

Total  149,184,056 152,841,810
-V. 134, p. 3458.

Total  149.184,056 152,841,810
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Metropolitan Edison Co.-Security Holders of Associated

Gas & Electric System Urged to Subscribe to 1st Mtge. 53.-
See Associated Gas & Electric Co. above.-V.135, p. 985, 818.

Middlesex & Boston Street Ry.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134. p. 1195.
Mississippi River Power Co. (& Subs.).-Earnings.--
For income statement for 12 months ended June 30 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet June 30.

Antis- 1932. 1931.
Property & plant_ _48,045,823 48,025,355
Sundry havestm'ts 13,841 14,831
Cash 27,197 46,045
Notes & bills rec._ 144,591 155,809
Accounts receiv...- 137,646 157,009
Mat'l and supplies 86,689 94,662
Inter-co sects  5,543,607 5,726,883
Prepaid accounts_ 11,288 9,685
Re-acquired secur_ 165,525
Bond & note disct_ 276.746 296,778
Special fund 470 467

Total 54,453,424 54,527,524

1932. 1931.
Liabilities- $ $

Preferred stock__ 8,234,475 8,234,475
Common stock_ ..16.000.000 16,000,000
Funded debt '9,924,300 20,123,300
Accounts payable_ 12,036 14,878
Sundry curr. Ilab_ 4,968 4,273
Inter-co. scats _ - _ 3,182 7,501
Taxes accrued__ __ 442,134 379,498
Interest accrued_ - 24,125 24,383
Sundry accr. llab- - 46,213 58,231
Reserves  3,416,811 3,172.775
Surplus  6,341,180 6,508,210

Total 54,453,425 54,527,524
-V. 134. p.4659.

Mountain States Power Co.-Earnings.-
For income statement for 12 months ended May 31 see "Earnings De-

partment" on a preceding page.-V. 135. P. 127.

Newport Electric Corp.-Earnings.-
For income statement for 12 months ended March 31 see "Earnings

Department" on a preceding page.-V. 134, p. 4324.
North American Edison Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 3982.
Northwestern Power Co., Ltd.-Committee Enlarged.-
w. Wynne Robinson; of National Trust Co., Montreal, has been added

to the bondholders' protective committee. Mr. Roninson represents an
important group of large Canadian bondholders.-V. 135. p. 629.

V'
11.-S. 

Bell Telephone Co.-AGyaisterfrt.-
lhe

ne 
I.-S. C. Commission on July 28 approved the acquisition by the

m y of the properties of the Beaver Telephone Co.-V. 134, p. 1762.

Oklahoma Gas & Electric Co.-Earnings.-
For income statement for 12 months ended May 31 see "Earnings De-

partment" on a preceding page.-V. 134, p. 3458.
'Ontario Power Service Corp. Ltd.-Offer of $90 of

New Debentures Made for Each $100 of Bonds.-
The Hydro-Electric Power Commission of Ontario has offered to acquire

the outstanding $20,000,000 of 20-year 534% 1st (closed) mtge, sinking
fund gold bonds, due July 1 1950, by exchanging for the same 20-year
debentures of the Commission, (psyment of which as to both principal and
interest will be guaranteed by the Province of Ontario), on the basis of
$90 of such debentures for each $100 of bonds of the Ontario corporation.
Holders of bonds who wish to accept this offer may do so by signing a
formal acceptance and power of attorney and delivering such acceptance
and power of attorney to Montreal Trust Co., at any of its offices, 61
Yonge St., Toronto; 511 Place d'Armes, Montreal; Royal Bank Chambers,
Halifax; 218 Portage Ave., Winnipeg; 210 McLeod Building, Edmonton;
and Royal Bank Building, Vancouver; and 6, Lothbury, London, E.C. 2,
England, or at the agency of the Royal Bank of Canada, 68 William St.,
N. Y. City on or before Oct. 1 1932. together with their bonds, and in the
case of coupon bonds with the coupons maturing July 1 1932, and all sub-
sequently maturing coupons attached.

If by Oct. 1 1932, or by such later date to which the time to deposit is
extended the holders of 90% in amount of the issued bonds of this corpora-
tion shall have accepted this offer and deposited their bonds as aforesaid,
then the Commission shall be bound to purchase the bonds so deposited on
the terms set forth in this offer.
The debentures to be issued by the Commission shall be in denoms.

of $50, $100. $500 and $1000, shall be dated Oct. 11932. shall mature on
Oct. 1 1952, may be registered as to principal only, shall bear interest
from Oct. 1 1932, payable half-yearly at the rate of 334 % per annum up to
and including Oct. 1 1937, at the rate of 4% Per annum thereafter up to
and including the first day of October 1942, and thereafter until maturity
at the rate of 5% per annum, and shall be payable as to both principal and
interest in lawful money of the Dominion of Canada at the principal offices
of the Bank of Montreal in Toronto, Montreal, Winnipeg, Regina, Calgary,
Vancouver, Halifax and Saint John, shall be redeemable at the option of tne
Commission on any interest payment date at par and accrued interest and
shall be otherwise in such form in all respects as the Commission may
decide.-V. 135, p. 296.

..........Otter Tail Power Co. (Minn.).-Smaller Dividend.-
A quarterly dividend of $1.75 per share has been declared on the founders

common stock, par $50, payable Sept. 1 to holders of record August 15.
Previously, the company paid quarterly dividends of $2.25 per share on this
issue which is entirely owned by Otter Tail Power Co. (Del.),-V. 125, p.
781.

...""-Pacific Gas & Electric Co.-Plans to Acquire Pacific
Public Service Co.-
The Pacific Gas & Electric Co. has filed with the California RR. Com-

mission an application seeking authority to acquire stock of the Pacific
Public Service Co., now owned by the Standard Oil Co. of California and
the Pacific Lighting Corp., also to exchange its common stock for preferred
and common shares of the Pacific Public Service Co. now outstanding.

Holdings of the Standard Oil and Pacific Lighting companies in the stock
of the Pacific Public Service Co.. including full control, are to be exchanged
subject to the Commission's approval for 70,000 shares of the Pacific Gas
& Electric Co.'s common stock issuable as of Oct. 1 1932.
The Pacific Gas & Electric Co. proposes to offer its own common stock on

the following basis: (1) For each share of 1st pref. stock of Pacific Public
service Co. 45-100 of a share of common stock; (2) for each share of non-
voting common stock 1-15 of one share of Pacific Gas & Electric Co.
common stock.
Under this arrangement the exchange of the total outstanding stock

capitalization of Pacific Public Service Co., including shares held by
Standard Oil and Pacific Lighting companies, would require the issuance of
approximately 273,648 shares of common stock of Pacific Gas & Electric
Co. having an aggregate par value of $6,841,200.

Ais an essential part of the foregoing transaction, the Pacific Gas &
Electric Co., under a supplementary agreement, acquires from the Standard

either a portion or all of any natural gas which Standard may
Oil co. with certain limitations the prior right to purchase fron%wthoerlhaertteer:
afteeproduce from lands now owned or controlled or hereafter acquired by
it in 50 counties in California, including Kern and San Luis Obispo counties
and all territory extending north from these counties and the north line of
Sap Bernardino County to the Oregon boundary. By this arrangement the
large existing and potential natural gas resources of the Standard Oil Co.
In the Kettleman Hills region and elsewhere are reserved for the Pacific
Gas & Electric and its more than one-half million gas consumers.
The group of companies dominated by the Pacific Public Service Co

Includes Coast Counties Gas & Electric Co., West Side Natural Gas Co.:
Natural Gas Properties, Inc., with its subsidiary, the Natural Gas Corp. of
California; California Consumers Co. and subsidiaries, California Con-
solidated Water Co., Coast Natural Gas Co. and Coast Industrial Gas Co.
The Pacific Public Service group had gross revenues approximating
$5 800,000 in 1931.

l'In connection with our proposed acquisition of a controlling interest in
the Pacific PuPlic Service Co.," said A. F. Hockenbeamer. President of
the Pacific Gas & Electric Co., "we consider the gas priorities accorded us
under our contracts with the Standard 011 Co. of fundamental importance
and so far as public interest is concerned the outstanding feature of this
transaction. We have at present over one-half million gas consumers who

on the basis of present consumption are saving at least $10,000,000 per
annum as contrasted with the cost of manufactured gas supplied before
we introduced natural gas in 1929. The developed and potential natural
gas resources of Standard Oil are undoubtedly the largest in the State and
the preferential position we have obtained with respect to these resources
places us in a very desirable position as to gas reserves to meet future
requirements. In addition, our acquisition of Pacific Public Service Co.
represents to a considerable degree a logical extension of our business,
upward of 60% of the company's revenues being derived from gas and
electric service in territory located within or immediately adjacent to our
own.
"The earnings of Pacific Public Service Co. have been seriously impaired

by economic and other conditions and. in the first six months of the year
amounted to only one-fifth of the semi-annual dividend requirements of
the first preferred stock. Aside from this the company's entire earned
surplus at June 30 1932, was less than the amount of a single quarterly
dividend. Under the circumstances, discontinuance of dividends on the
Pacific Public Service Co.'s preferred stock was inevitable. 'We are, how-
ever, proceeding on the assumption that with the reduced carrying charges
to be anticipated as a result of our exchange offer and the eventual return
of more normal business conditions, the properties can be made to pay
their board and in the meantime our exchange offer will give to Pacific
Public Service Co.'s 1st pref. stock holders an opportunity to restore.
effective from Oct. 1, the major portion of the income which they formerly
received and to share in the future of Pacific Gas & Electric Co."

Listing of Additional Common Stock ($25 Par Value).-
The New York Stock Exchange has authorized the listing of 117,529

additional shares (par $25) common stock on official notice of issuance,
in exchange for certain capital stock of the San Joaquin Light & Power
Corp.. making the total of common stock applied for 6,372,486 shares.
The additional stock is to be issued pursuant to a resolution of the board

of directors dated July 13 1932 authorizing the exchange of the company's
preferred and common shares for the preferred shares of the San Joaquin
Light 8: Power Corp. (of which the Pacific company owns a controlling.
stock interest) on the following bases:

For each share ($100 par value) of the 7% preferred stock of the San
Joaquin Light & Power Corp., three $25 shares of the 6% first preferred
stock of the Pacific Gas & Electric Co. and one share of its common stock;
or four $25 shares of the 6% first preferred stock of the Pacific company.

For each share ($100 par) of the 7% preferred stock, series A. of the San
Joaquin Light & Power Corp. four $25 shares of the 6% first preferred
stocic of the Pacific company.

For each share ($100 par) of the 6% prior preferred stock. series A. or
the 67 preferred stock, series B. of the San Joaquin Light & Power Corp.,
four $25 shares of the 534 % first preferred stock of the Pacific company.
The aggregate par value of the preferred and common stocks to be

issued by the Pacific Gas & Electric Co. for the purposes above specified
shall not exceed the sum of $16,218,400.
The Railroad Commission of the State of California July 15 authorized

the issuance of the company's preferred and common shares in exchange
for the shares of the preferred stock of the San Joaquin Light & Power Corp.

Corn paratire Consolidated Balance Sheet.

Assets- 
May 31'32. Dec. 31'31.

$
Capital assets -657,968.849 653,837,111
Discount .4 exp.
on cap.stk.iss. 787,049 778,407

Inv. in emus, of
other cos__ _ 4,636,432 4,613,521

Sinking funds
other deposits 711,231 302.082

Notes & accts.rec 9,619,815 9,603,351
Mali. & supplies 5,515,342 6,002,910
Install. rec. from

subscrips. to
capital stock_ 730,214 88,590

Cash  19,252,806 14,519,486
Mt. seer. on I 4,548 nv 7,904
Cash with trees 

for redemp. of
bonds  151,005 224,955

Deferred charges 17,714,660 18,604,058

May 3132. Dec. 31'31.
$

Common stock.155,905,156 155,806,606
Subscr. not fully

paid or issued 1,225 99,750
Pref. issued &

outstanding_ _118,182,756 114.170,781
Subscr. not fully

Paid or issued 1,329,300 334,875
Min. int, in com.
stk. & sure. of
subs  211,092 216,802
Preferred_ _ 18,996,200 19,006,600

Funded debt_ _ _307,659,400 308,755,400
Bonds called but
not redeemed 152,305 23.5,955

Accounts pay. &
unaudited bills 1,559,099 1,518,147

Drafts outstand 465,148 474,848
Meter and line

deposits  1,639,379 1,759,197
Unpaid coupons 82,913 482.720
Int. accrued but

not due  6,792,346 3,725.598
Taxes accr. but

not due  10,194,267 10,579,277
Divs. payable_ 330,488 3,182,590
Res.f or North'n

Calif .Pow.Co.
consul. plant
adrts & Seers
depreciation 1,622.007 1,622,007

Deprec. reserve_ 54,496.390 51,275,243
Res. for insur. &

cas. funds, &c 3,743,224 3,640,856
Surplus earned_x31,96 ',096 29.927,963.
Capital surplus. 1,7671153 1,767,161

Total 717,091,956 708,582,379 Total 717.091,956 708,582,379.
x Unappropriated surplus (earned Pacific Gas & Electric Co.), May 31

1932. $31.460,494; Dec. 31 1931, $27,371,148. Surplus of sub. cos,
available for divs, on capital stocks owned by Pacific Gas & Electric Co..
May 31 1932, $501,605; Dec. 31 1931, $2,556.815.-V. 135, p. 468, 297.

Pacific Lighting Corp.-To Relinquish Holdings inmomm"
Pacific Public Service Co.-
See Pacific Gas & Electric Co. above.-V. 135, p. 818.

Pacific Public Service Co. (Del.).-Control to Be Ac-
quired by Pacific Gas & Electric Co.-See latter company.
Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135. p. 986.

Peoples Gas Light & Coke Co.-1320,000,000 Bond
Issue Oversubscribed.-Offering of the $20,000,000 1st &
ref. mtge. 6% gold bonds was formally made Tuesday
(Aug. 9) by a banking group headed by the Continental
Illinois Co.; the First Union Trust & Savings Bank; the
N. W. Harris Co., Inc., and including the National City
Co.; Chase Harris Forbes Corp.; Bankers Trust Co.; Guar-
anty Co. of New York; Northern Trust Co. of Chicago,
and Field, Glore & Co. In co-operation with the Continental
Illinois Co., syndicate manager, the National City Co. is
acting as eastern syndicate manager. The issue, which
was priced at 97 to yield about 6.24%, was all sold prior
to the formal offering. The bonds were quoted at a premium
above the offering price on the New 'York 'Curb on the
date of the offering.
Dated June 11932; due June 1 1957. Principal and int. (J. & D.) payable

at Continental Illinois Bank & Trust Co., Chicago, trustee, or at City Bank
Farmers Trust Co., N.Y. registrar. Red. all or part at any time upon 30 days
notice at following prices and int.: On or before May 31 1937 at 105;
thereafter and on or before May 31 1942 at 104; thereafter and on or before
May 31 1947 at 103; thereafter and on or before May 31 1952 at 102;
thereafter and on or before May 31 1956 at 101; and thereafter to maturity
at 100. Company has agreed, but not as a part of the mortgage or any
supplement thereto, to create a market fund up to 234% per annum (non-
cumulative) of the maximum amount of series C bonds issued, to be used
for the purchase of series C bonds in the market if available at prices not
exceeding par and int. Int. payable without deduction for any Federal
income tax not in excess of 2% per annum. Company will agree to refund,
upon proper and timely application, the Penna. and Conn. personal pro-
perty taxes at a rate not exceeding 4 mills, the Calif. personal property
tax at a rate not exceeding 2 mills, the Ohio personal property tax at a
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rate not exceeding 2 mills or 5% per annum of the income yield, the Md. Pennsylvania Electric Co.—Notes Due Aug. 1 Paid.—securities tax at a rate not exceeding 4% mills, and the Mass. income tax See Associated Gas & Electric Co. above.at a rate not exceeding 6% per annum of interest, to holders resident in
those States. Denom. c.$1,000 and $500, and r*S1.000, $5,000 and $10,000. First it Ref. Mtge. Gold Bonds, Series H, 5% Due AprilIssuance and sale of these series C bonds have been authorized by the
Illinois Commerce Commission. 15 1962 Listed.—

Legal Insestment.—Bonds will meet the present requirements for legal There have been placed on the Boston Stock Exchange list temporaryinvestment by savings banks in New York, Mass., New Jersey, Conn., bonds for $12,000,000 1st & ref. mtge. gold bonds, series H 5%, datedNew Hampshire. Vermont and Rhode Island. April 15 1932 and due April 15 1962.Listing.—Company has agreed to make application to list these bonds The creation of this series and the issue of the bonds were authorized byon the Chicago Stock Exchange. the board of directors on April 21 1932, and the purpose of the issue was
Data from Letter of James Simpson, Chairman, for general corporate purposes, particularly in caring for the company's

Business.—Company, one of thee largest gas companies in the world, 33-i % notes which matured Aug. 1 1932.
does without competition the entire gas utility business in Chicago. the The bonds will be in coupon form, registered as to principal only, in
second largest city in the United States. Company is now distributing a denominations of $1,000, $500 and $100. Interest is payable at the rate
mixed natural and manufactured gas. of 5% per year, on April 15 and Oct. 15, and interest and principal will be
The total daily manufactured gas capacity of the company, including payable at the office or agency of the company in New York City. The

that available under purchase contracts, is 1,085,496 therms. The principal bonds are redeemable as a whole, or in part, at any time, upon 30 days
manufacturing unit, blown as the Crawford Avenue plant, has a daily published notice, at the following prices and accrued interest: to and includ-
capacity of 344,500 therms. Storage capacity is 1,016,000 therms of gas frig April 15 1947 at 105: after April 15 1947 and on or before April 15 1960
of the heating value now distributed, and the transmission and distribution at 1023-i; and thereafter to their maturity at their principal amount.
system includes 3,729 miles of mains. Trustee: Bankers Trust Co., New York City.

Natural Gas.—In October 1931, the company, together with associates,
Completed the "Texas-Chicago" natural gas project, by which natural gas Finance Committee.—
from the Texas Panhandle is made available to gas utilities in the Chicago The bankers who recent!, advanced funds to help company meet its
district, under 15-year contracts. $9.000,000 note issue, which matured Aug. 1, have formed a finance com-Capitalization.—Consolidated capitalization of the company and sub. mittee to undertake new financing for the company at some future date.
Companies, outstanding with the public as of march 31 1t32, after giving Representatives of Chase Harris Forbes Corp. and Halsey. Stuart & Co.
effect to this financing, was as follows: are members of committee, it is understood.—V. 135, P. 819.
Mortgage debt of' the company:
Underlying and divisional bonds $23,908,000 Pittsburgh (Pa.) Rys.—Men Vote 5-Day Week.—Refunding mortgage 5% bonds, due 1947  20,554,000
First and refunding mortgage bonds (incl. this issue)  35,000,000 It is stated that car employees of this company have approved the

Guar. mtge. bonds & equipment trust ctfs. of subs  10,005,700 proposed 5-day week schedule which will give 200 extra men regular
Serial notes, due 1933-1936  8,000,000 employment and increase the earnings of 400 More on the extra list.—V.
Capital stock (par $100): 134, p. 3274.

Issued, less reacquired  69,168,700
Subscribed but unissued and (or) undelivered  3,160,200 Public Service Co. of Nor. Illinois.—New Financing.—Minority interests in subsidiaries  44,435

The option to purchase an issue of $20,000.000 first lien & ref. mtge.Purpose.—Proceeds from the sale of these series C bonds will be used to 61i% 5-year sinking fund convertible gold bonds, series G, will probablyreimburse the company in part for capital expenditures heretofore made in be exercised within a few days by the Chicago ard New York bankingthe development of its properties and in acquiring additional properties syndicate holding the option. The same group of banking houses whichand for other corporate purposes. Cash on hand after such reimbursement offered so successfully during the past two weeks the $18,000,000 Common-will be used in part to retire temporary bank loans incurred in connection wealth Edison Co. and the 620,000,000 Peoples Gas Light St Coke Co.with the payment, at maturity, of its $15,000,000 33, S % notes due July 30
1932. bonds is handling the distribution of the new Public Service bonds. The

syndicate is headed by Continental Illinois Co., First Union Trust &Security.—The mortgage under which these bonds are issued is a direct Savings Bank and the N. W. Harris Co., Inc., and includes Chase Harrisfirst mtge. lien on the company's Crawford Avenue plant. This plant 
Forbes Corp., Bankers Trust Co., Guaranty Co. of New York, the Nationalrepresents an investment, as of March 31 1932, of $20.282,623. The mtge. City Co., the Northern Trust Co. of Chicago and Field, Glore St Co. Inis also a direct mtge. lien on all other fixed properties. rights and franchises co-operation with the Continental Illinois Co., syndicate manager, Chaseof the company now owned, subject to $44.465,000 outstanding under- Harris Forbes Corp. will act as eastern syndicate manager.lying bonds, of which 44.462.000 were outstanding with the public as of Preliminary circulars together with a supplemental memorandum givingMarch 31 1932. After giving effect to this financing, the total mtge. debt

of the company of $79,462,000. as of March 31 1932, compares with the unusually complete information about the company will be mailed shortly
to virtually the same group of banking houses and investment dealers thatcompany's investment in mortgaged plant, property, rights and franchises pGaasrtibeoipnadsted. in the previous offerings of Commonwealth Edison and Peoplesof 6153,713,236. The retirement reserve applicable to such mortgaged

property as of that date, was $20,105,161. The new series of bonds, it is understood, will be offered at a price toConsolidated Earnings Statement for Calendar Years. give an attractive yield to the investor. Public Service 1st lien & ref. mtge.
Oper. Ezps. Bal. Avail. 43,5s, due 1980, issued under the same mortgage as the new series 0 bonds

Gross
Operating
Revenue.

bOther.
Income.

Inn.
Maint.

Local Tares,
Net

Earnings.

Provision
for

Depreen.
1922 --$30,195,422 $355,022 $22,179,109 $8,371,335 $1,235,044
1923 __ 31,192,472 484,246 22,047,078 9,629.642 1.318.485
1924 -- 32,095.479 846,890 23,121,815 9,820,334 1,384,132
1925 -_ 32,838.345 563,876 23.056.093 10.148,128 1,360.883
1926 __ 34,708,873 529,109 24,509,124 10.728,858 1,469,392
1927 -- 35,890,936 557.812 25,527,005 10.921.743 1,477,684
1928 -- 36,349,308 611,820 23,940.228 13,020,900 2,217.115
1929__ 37,593,950 592,190 24,784,637 13,401,803 2,432,901
1930 -_ 36,369,638 894,816 23,486,713 13,777,741 2,393,892
1931 __ 34,344,784 c1,218,189 d21,675,471 13.887,502 2,293,706
1932a _ 34,351,996 e1,283,386 d21,671.583 13,943.779 2,312,238

for Int. are currently quoted on a 6% basis. Other mortgage bonds of the corn-
Amort. pany are quoted to yield 6 to 6 V0 %. The company has agreed to makeFed. Taxes, application to list these bonds on the Chicago Stock Exchange.
$7,136,291 As was the case in the recent offerings of the Commonwealth Edison and
8,311.157 Peoples Gas bonds, the company has agreed, but not as part of the Int$0.
8,436,422 or any supplement thereto, to create a market fund. In addition a supple-
8.785,445 mental indenture to the mortgage provides a sinking fund by means of
9.259,46 which at least one quarter of the series G bonds will be retired and cancelled
9,444.059 by the company prior to maturity. The market fund will require the
10,803,785 company to purchase the bonds if obtainable at par or less to the extent of
10,948.802 one-half of the company's annual earnings, not. however, to exceed 23. %
11,383,849 per annum of the maximum amount of the series G bonds issued and out-
11,593,796 standing.
11.831,541 An attractive feature in addition to the sinking fund and market fund

a Year ended March 31. b Other income for the nine years ended Dee. 31 1930. is the convertibility of the series G bonds with a premium. They are
convertible at the option of the holders at any time prior to Jan. 1 1937,Includes all interest and cash dividends received and excludes all stock dividends

received, and for 1931 and the year ended March 31 1932 includes interest and into an equal amount of series H 1st lien & ref. mtge. bonds, due July 1
dividends received. to the extent earned by the paying companies. c Prnicipally 1952. The company has agreed to pay the holders on conversion cash at

$Interest on investment in natural gas project, accrued during the construction and the rate of $50 per 1.000 of bonds converted. Series H bonds will have a
Initial operating period. d Includes minority stockholders' interest In earnings of sinking fund that will retire one-half of these bonds by maturity.
subsidiaries amounting to 320,905 in 1931 and $24,065 for the year ended March 31 The proceeds from the sale of these series G bonds and from the sale of

$10,650,000 7% gold debentures, due 1937, will be used to reimburse the1932.
Annual interest requirements on total mtge. debt of the company out- company in part for capital expenditures heretofore made in the develop-

standing on March 31 1932, after giving effect to this financing, amount to ment of its properties, for refunding $2,216,000 principal amount of under-
84,072,100 and on total funded debt amount to $4,929,772. lying bonds which were paid on July 1 1932 and for other corporate pur-
For the year ended March 31 1932, net earnings before depreciation, poses.

Cash on hand after such reimbursement will be used in part to retireinterest, amortization and Federal taxes, from the mortgaged property
temporary bank loans incurred in connection with the payment at maturityalone, as certified, were $12,083,329, equivalent to 2.97 times the above

annual interest requirements on total mortgage debt of the company, of its $15,000 000 4% notes, due July 30 1932, and its $10,000,000 5%
After deducting 'depreciation of $2,229,085. such net earnings were equiva-

V. 135, p. 630.

 due
of the 7% debentures now carried by a banking group.—

Aug. 1 1932. It is understood that no offering is expected
lent to 2.42 times such annual interest requirements. Net earnings (before in the near future
depreciation) on such basis, as reported by the company. were $6,733,250
during the first six months of 1932 as compared with $6,776,841, during thensum.

Pt em i uebFI iocr 
Formed.—

d  Utilities Consolidated Corp.—Protective Corn-first six months of 1931.
Condensed Pro Forma Consolidated Balance Sheet, March 31 1932.

[After giving effect (I) to issuance of, and to partial application of pro- A protective committee, for holders of the 10-year 6% secured convertible
ceeds from sale of $20,000,000 6% bonds, "0," in connection with payment gold bonds, due 1938, has been formed and is asking for immediate deposit
at maturity of $15.000,000 % gold notes due July 30 1932: (2) to dieso- of the bonds with the Bank of New York & Trust Co., 48 Wall St., N. Y.,
lution of Lake States Investment Co. and distribution of its assets and; (3) depositary.
to assumption of liabilities of employees' Investment fund.) The committee has been formed as a result of the action of the receiver

Assets— Liabilities— of the company in applying to the United States District Court for the
Plant, prop., rights, fran.&c.$188.906,452 Capital stock 222,328,900 District of Minnesota, Fourth Division, for instructions not to pay the
Inv. in & adv.to attn. cos.&c. a17,744,322 Min. Int. in corn. stock dc semi-annual interest on the bonds which becomes due Sept. 1 1932. Hear-
Funds & spec. deposits  610,127,308 surplus of sub. cos 44,435 Mg on the application of the receiver, returnable, August 17 has been ad-
Exp, for cony. from Mfd. to Funded debt 97,487.700 burned to October 15 and the committee is requesting that bonds be de-

mixed gas  1,668,513 Deferred liabilities  d7,897.951 posited before the latter date to eanble the committee to function In the
Debt disc. & exp. in process Accts., dim & notes pay_ 2,980,802 interest of the bond holders.

of amortization  4.400.318 Contractual obits. to atilt. Stuart Johnstone, (President McMillan, Rapp & Co.); Philadelphia,
Prepd. accts. &def. charges_ 3,616.158 companies. &o,  1,898.714 is chairman of the committee. Other committee members are: Henry J.
Other assets  c5,730,052 Accrued taxes 8,802,592 Schuler, (Vice-President Bank of New York & Trust Co.); Fred J. Young
Cash  10.849.885 Accrued interest  992,189 (formerly of Yeager, Young & Pierson); Hans Klehmet (formerly Vice-
Accounts rec., less reserve__ 4,033,421 Misc, current liabilities._ 1,125,335 President George M. Forman & Co.); Furman S. Ilowson (of Rufus maples
Due from WM. company-- 995.874 Retirement (depree.) res  21,791,220 & Co.); and George A. Rapp (McMillan, Rapp & Co.); S. J. McTague,
Mats. & suppl. md. fuel__ 2,432,170 Pension & insur. reserves  7,974.211 67 Wall St., New York, is Secretary and Gibbs, Hand & McCable, of New
Other current assets  479,500 Other reserves  3,528.355 York, are counsel.

Surplus  4,351,570 be The corporation, incorporated in Arizona, was placed in voluntary
receivership Nov. 1 1929. The company owns properties In tho United

Total $228,983,775 Total $228,983,776 States, Alaska and Central America .--V . 131, p. 3711.
Notes.—Companies' bonds of $3,592,700 are held in the funds; treasury

bonds of $429,000, eliminated here n, are deposited in escrow pending Public Utility Holding Corp. of America.—Registrar.—
retirement of total issue and 6750,000 are deposited as collateral to mtge. The Central Securities Transfer Co. has been appointed registrar for corn-
on gas plant formerly leased by subsidiary company. Contingent liabilities mon and preferred stocks.
In connection with obligations of affiliated companies aggregate approxi- Through appropriate action the par value of the common and class A
mately $3,350,000. Company advises that $1,000.000 of these obligations stocks has been changed to Si per share from no par value, and the author-
has been paid since March 31 1932 by the affiliated company directly !zed number of preferred shares have been decreased from 5,000,000 shares
liable, and that approximately $1,100,000 of the remaining contingent to 300,000 shares and the authorized number of common shares from
liabilities, if it were to become actual, could be assumed rather than paid 25,000,000 to 15,000,000 shares, and the authorized number of shares of
at once. class A stock to 5,000,000 shares.—V. 135. P. 813.
a After reserves of $11,000,000. b Funds, incl. 35,545 shares of company's

stock at par (employees' investment S4,084,170 including securities of Quebec Ry., Light & Power Co.—Bond Issue.—$3,765,000 pledFed under bank loan, pension $2,859,908, insurance $2,114,- ,302, employees savings $793,995). Includes $7,974,741 of securities, for The company, a subsidiary of Quebec Power Co. is creating an issue of

which market $2,000,000 6% first mortgage bonds, series B. Tile bonds will not be issued

765 above market as of March 31 1932 and June 30 1932, respectively
quotations were obtainable, carried at $838,168 and $2.801,-

publicly but will be used entirely for inter-company financing. The mort-

$9.852,377, special deposits $274,931. c Accounts receivable on sales of 
,age, comprising the first mortgage and collateral trust bonds of Quebec

.,
capital stock and stock subscriptions, less reserve of $240,000 for approxi-

ower Co provides that any funded debt which shall be created by Quebec

mate excess of unpaid receivables, over par value of shares contracted V. I107, 
p.i.ghlt28&8.Power  Co. shall be issued only to the parent company.—

for $2,614,197, due from officers and employees and from individuals
connected with affiliated interests, less reserve for losses of $2,565.000
$385,810, due from affiliated company on sale of natural gas investmentsa Saranac River Power Co.—Receivership.—
$2,730,0-15. d Bank loan assumed (3,150.000) secured per contra, and Russell S. Johnson. of Utica, N. Y. has been appointed receiver for the
liability to subscribers to employees' investment fund (82,762,253), due company in proceedings brought before Judge Byron Brewster. The
subsequent to March 31 1933 go,912,253, due to affiliated companies— company operates two hydro-electric plants on the Saranac River. It
payable by issue of securities $702,097, customers' deposits $947.834, has two bond issues outstanding amounting to 2540,000 and stock of
miscellaneous 3335,765.—V. 135, p. 986. about the same amount.—V. 133, p. 2268.
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Saxon Public Works, Inc. (Aktiengesellschaft Saechs-

ische Werke).-Note Exchange Meeting with Success.-
More than 50% of the 5% guaranteed gold notes outstanding in the hands

of the public, have been deposited with The National City Bank of New
York, as depositary, in acceptance of the offer of payment made by that
company, and notice was issued Aug. 8 that payment of notes deposited
with the Bank on or before Aug. 15 1932, will be made in accordance with
the offer.
Under the terms of this offer, note-holders are to receive payment in

cash of 5% of the principal amount of their holdings and the balance in
new notes of like principal amount, bearing 6% interest and maturing
July 15 1937. issued by Saxon Public Works, Inc., and guaranteed by the
Free State of Saxony. It is expected that the new notes will.be ready for
issuance on or about Aug. 15 1932, but subsequent notification is to be
given holders of deposit receipts with reference to the surrender of these
receipts for exchange for the new securities and cash.
The ready acceptance of the offer by note-holders. with deposits con-

tinuing to come in in satisfactory volume, is regarded by the bankers as
attesting not merely the confidence of investors in the outlook but recogni-
tion that German borrowers such as Saxon Public Works, Inc., are seeking
to the best of their ability to meet the situation resulting from the regulations
issued by the German Foreign Exchange control.
The new issue of notes will be of principal amount not exceeding $7,000,-

000. the Saxon l'ublic Works, Inc. having acquired over $3,000,000 of
the old notes which are being cancelled.
The notice now issued by Saxon Public Works, Inc., and the Free State

of Saxony, guarantor of the notes, specifically reserves to them the right
to refuse to accept deposit of any notes for payment in accordance with the
offer after Aug. 15 1932.-V. 135. p. 631, 128.
Scranton (Pa.) Ry.-Receivership.-
Harry Dartt and Julius Levy have been appointed permanent receivers

for the company. This action was taken after the Court had been told
the company cannot meet financial obligations.
The Lackawanna County Court on July 30 appointed Julius Levy as

temporary receiver. The receivership action was filed by Hubert Davis
of Manoa, Pa., a bondholder, who alleged that the company will be unable
to meet certain obligations. He also alleged that the company's affairs
have been mismanaged by the directors and majority stockholders,-
V.134. p. 2158.

Southern California Edison Co., Ltd.-Price of Stock
to Employees Reduced.-
The California RR. Commission has authorized the company to Issueand sell 160,774 shares of common stock to employees at not less than

$25 a share. A previous order permitted sales at between $25.25 and $30a share.-V. 135. p. 986.

Springfield Street Railway Co.-Earnings. -
For income statement for 3 and 6 months ended Juno 30 see "EarningsDepartment" on a preceding page.-V. 134, p. 4493.
Tri-Utilties Corp.-Receiver Asks Court to Approve Sales

of Properties.-
All creditors of the corporation and other parties in interest have been

notified by Hugh M. Morris, receiver for the company, that a petition for
the sale of the assets and property of the corporation and of the receiver-
ship estate of the corporation other than cash has been submitted by him
to the United States Court in Delaware.

Creditors of the American Natural Gas Corp. have been notified by
Mr. Morris that a petition for the sale of all the assets, property and receiver-
ship estate of that company other than cash also has been submitted to theFederal Court in Delaware.

In the case of the Tr -Utilities Corp., the sale of the assets, If approvedby the Court, is expected to result in liquidation of the company's assetsand distribution of the resulting cash pro rata to security holders, whereasIn the case of American Natural Gas, a subsidiary of Tri-Utilities, the pro-posed sale is preliminary to the putting into effect of a reorganization plan.It is expected that the latter properties will be bid in by those endeavoringto obtain a reconstruction of the property, which has holdings in Oklahomaand other States.-V. 134, p. 3826.
Union Electric Light & Power Co. of Illinois.-Earns.For income statement for 12 months ended June 30 see "EarningsDepartment" on a preceding page.

Comparative Balance Sheet June 30.
1932. 1931.

Assets-
Property & plant_36,013.203 35,904,871
Accounts receiv_ 470
Prepaid accounts_ 10,250 6.500
Discount and caps.
on securities__ _ 905,447 953,190

Total  36,928,901 36,865,031
134. p. 4661.

Utilities Power & Light Corp.-Earnings.-
For income statement for 12 months ended March 31 see "EarningsDepartment" on a preceding page.

Consolidated Balance Sheet March 31.
1932. 1931. 1932. 1931.3

7% pref. stock__ 19,253.400 16,253,400Class A stock ___a48.276,695 46,204,3013,646,794 Class 13 stock_ __b 8.997,098 8,997,08123.740,090 Common stock_c 25.478,540 23,549,40314,003,999 Sub. & con. cos.:
12,025,608 Pref. stock In
1,306,826 hands of public 52,277.716 55,549.10611,039,215 Common stock

In hands of
public  4,207,701 4,319,693230,200 182.137 Surplus  24.323,735 22,418,6585,010,717 5,840,633 Funded debt_ _200,921,374 209,443,906Short-term notes 2,066,277

9,784,990 3,965,525 Contr. pay. for
Dutch. of prop 141,784 167,542Int. & divs. pay.

5,108,101 2,263,792 and bonds and
22,789,711 24.612.073 stocks called

for redempt'n_ 849,152 900,090Notes pay.-sec. 13,683,083 11,659,0094,324.906 5,316,252 Notes pay.-un-
secured  6,461,851 6,750,737

Accts. payable  3,440,301 8.957,538Divs. payable  2,644,786 632,788Accrued Items  3,595.100 5.535.406Divs. accr. not
due & not de-
clared  206,942 246,325Divs. pay. In
class A & in
corn. stock. 1,514,333Consumers'ineter
deposits  1,184,986 1,302.637Duo to non-util.
subsidiaries .._ 897,064 209,648

Deferred habits_ 1,657,880
Reserves  37.205,458 351:ON:NI

1932. 1931.
Liabilities- $ 3

Preferred stock__ 8,000.000 8.000,000
Common stock... 12,500,000 5,000,000
Funded debt  7,875,000 11,375,000
Inter. co. accounts 25,195 4,446,357Sundry curr. Bab_ 2.577 2,071
Taxes accrued_   298.647 808.054
Interest accrued  216,563 471,708
Sundry accr. nab_ 11,448
Deprec reserve.... 4,902,917 3,947,211
Other reserve  3.456 4,293
Surplus  3.104,541 2,798,890

Assets-
Prop.. plant &

equip., &c_ _351.134,696 352,328,761
Special deposits_ 063,929
Investments ___ 28,311,150
Cash & call loans 9.911,123
Market. occur__ 10,773,514
Notes receivable 86,527
Accts. receivable 9,341,364
Cash Burr. value
1, of policies on
Pr Officers 
Inventory 
Duo from MM.
companies  

pay. on invest.
& prop. in pro-

P °cm of emits_
Deterred charges
Treas. secur. of

Utilities P. &
Light Corp.__

Total  36,928,901 36.865,031

Total............457.770,932 461,171,707 Total 457,770,932 461,171.707
a Represented by 1,642.939 no par shares. b Represented by 1.197,882

no par shares. c Represented by 2,249,684 no par shares.-V. 135. P.987.

Union Electric Light & Power Co., St. Louis.-Earns.
For income statement for 12 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, p. 631.
--...,----

The directors recently voted to defer the quarterly dividend due July
15 on the $1.70 cum. cony, preference stock, no par value. The lastreg-ular quarterly payment of 425i cents per share was made on this issue on
April 15.-V. 128, p. 1905.
United Light & Power Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 135. p. 986.
West Canadian Hydro-Electric Corp., Ltd.-Defers-

Dividend.-
The directors at a recent meeting voted to defer action on the class A

common dividend normally payable about July 20 until after the annual
report has been issued. The dividend is cumulative to the extent of $1.25
a share annually, if earned. The last quarterly dividend of 15 cents per
share was made on this issue on April 20.
The company has been under heavy expenses in connection with the

disbursement of United States funds on its $1,000,000 6% 1st mtge. bonds,
and this made the directors desire the finally audited figures before declaring
dividends .-V . 133, p. 3792.
Western Union Telegraph Co. Inc.-Gtikm.Salatries.
C..

f 

edA ruction of 10% in the basic salaries of allemployees of this company
whose earnings exceed $80 a month has been approved by the Association

Western Union Employees and will become effective as of Aug. 1
company on Aug. 9 stated that this would reduce its payroll about $2,-
000,000 during the remainder of the year. Added to previous cuts, the
action makes the deductions from the basic pay of full-time employees
26 2-3% to 28 2-3%.

If business improves and the cut proves to be unnecessary, the excess
amount is to be refunded to the employees at the end of the year or there-
after at the close of each six month period until the arrangement is ter
minated. The announcement said that the company will "refund to the
employees such part of the excess of the company's net income after fixed
charges as may have been derived from this special wage reduction provided
such excess amounts to a substantal sum, say 5% of one month's wages."
-V. 135, p. 820.

Wisconsin Electric Power Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings De-

partment" on a preceding page.
Condensed Balance Sheet June 30.

Union Telephone Co. (Del.).-Dividend Deferred.-

1932. 1931.
Assets- $ $

Property A plant_26,001,907 26,016,417
Cash  219,740 136.142
Open accounts__ - _ Cr1,697 802,532

I 1932.
Liabilities- $

Preferred stocks__ 5,134,200
Prem, on pref.stk. 1,208
Common stock.-- 8,000,000

.1931.
$

5.088,700
41,539

3,500,000
Sunday curr. assets 801.104   Funded debt 8,257,000 8,437.000
Disct. & exp. on sec 1,299,406 1.379,543 Sundry curr. !lab_ 3,571
Reserve & special Accounts payable_ 87,754
funds  300 Dividends accrued 3

Reacquired seem. 514.000 337,300 Inter-co. accounts. 359,002 5,409.717
Taxes accrued_ ___ 377,623 236,986
Interest accrued__ 172,020 175.771
Sundry accr. Ilab_ 11.150 2.912
Reserve  4.854,223 4,196,907
Surplus 1,530,275 1,579,131

Total  28,834,460 28,672,233 Total 28.834,460 28,672,233
-V. 134, p. 3160.

Wisconsin Gas & Electric Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings De-

partment" on a preceding page.
Condensed Balance Sheet June 30.

Assets-
1932.
$

1931.
$

1932. .
Liabilities- $

1931.
$

Property & plant_26,055,448 25,348,973 Preferred stocks__ 4,742.500 4.986.400
Capital expend's,

current year____ 748,337 358,313
Promo. on pret____ 93,782
Common stock.-- 6,000,000

23,543
6,000.000

Sundry Invest:ills 301,790 307.775 Funded debt 10,400,000 10,400.000
Cash 395,486 1,063,054 Accounts payable_ 159,351 145,847
Notes & bills rec.. 75,776 95,893 Misc, curr. liab___ 247,571 130,927
Accts. receivable 853,483 895,135 Inter. co. accounts 948,403 324,479
Material & suppl_ 526,940 476,712 Taxes accrued- _ - _ 617,183 570.307
Inter-co. accts 33,577 17,300 Interest accrued__ 53.750 53,750
Prepaid accounts_ 15,952 2,871 Dividends accrued 69,183 75,962
Open accounts 1,597,787 814,777 klise, seer. liab___ 23,990 22,450
Reacquired occur. 100.100 360,500 Open accounts.... 123,099 310.824
Discount & expense Reserves  5,594,649 4,782.332
on securities.... 362,081 369.873 Surplus  2,370,832 2.564,543

Res. & spec. funds 377,541 330,194

Total  31,444,298 30,441,371
-V. 134, p. 3460.

. Wisconsin Michigan Power Co.-Earnings.-
For income statement for 12 months ended June 30 see "Earnings De-

partment" on a preceding

Total  31,444,298 30,441,371

page.
Balance Sheet June 30.

1932.
ASSCIS-

1931. 1932. 1931.

Property and plant22,034,208 21,809,612 6% pref. stock-- 3,890.200 3,351,200
Sundry investin'ts. 39.201 39,501 Common stock_-- 5,225.000 5,225,000
Cash 66,910 155,839 Pay, on subscrip's
Accts. receivable 243,781 312,177 to pref. stock_ 43,203
Material and sup- Prem, on pf. stock 56.415 45.635

plies 118,302 139,769 Mortgage bonds. .10,000,000 8,000,000
Inter-company ac- Inter. co. accts.-- 31,947 5,553,034

counts 28,387 29,791 Notes & bills pay_ 3,600Sundry curr. assets 127,735   Accounts payable_ 75,468 115,975
Prepaid accounts_ 16,771 17,063 Sundry curr. liab_ 351.444 203.221
Open accounts____ 726,197 928,511 Taxes accrued....398,520 402,738Reacquired secure. 135,600 107.076 Interest accrued__ 10.417 10,417
Discount and ex- Dividends accrued 18,731 15,852

pense on securs_ 356,927 198,473 Sundry accr. Nab_ 311 325
Reserve & special Open accounts_ _ _ 109,988 79,153
funds    3.000,000 Reserves 2,504,892 2,493,179

Surplus 1,220,586 1.195,280

Total  23,894,019 26,737,812 Total  23,894,019 26.737,812
-V. 134.p. 3460.

Wisconsin Valley Electric Co.-Earnings.---
For Income statement for 12 months ended May 31 see "Earnings De-

partment" on a preceding page.-V. 134, p. 4662.
Wisconsin Public Service Corp.-Earnings.-
For income statement for 12 months ended may 31 see "Earnings De-

partment" on a preceding page.-V. 134, p. 4662.
Wisconsin Telephone Co.-Rate Cut Enjoined.-
Federal Judge Geiger at Milwukee. Wis., last week granted an injunction

to the company, which enjoins the order of the Wisconsin P. S. Commission
for a reduction in rates of 123%. A hearing of the case has been set for
Aug. 20.-V. 135, p. 299.

INDUSTRIAL AND MISCELLANEOUS.
Price of Lead Adranccd.-American Smelting & Refining has advanced the

price of lead 10 points to 3.1.0 cents a pound. "Philadelphia Financial
Journal,- Aug. 5. P. 2.

Reftned Sugar Prices Adranced .-Revere Sugar and Savannah Sugar
announced that they would advance prices to 4.25c. a lb.. a new high
level for the year. The price of sugar on Jan. 1 was 4.20c. per lb. Other
companies all moved their prices back to 4.15 c. after having dropped for
the day to 4.10c. The new price compares with a low record of 3.60c.
last quoted on June 6. Since that time the price has moved steadily higher.
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$5 Mine Pay Scale Ordered in Illinois.-Acting in an "emergency" offi-
cials of the United Mine Workers and the Illinois Coal Operators' Amocia-
tkn signed a wage agreement for a $5 oasic wage tc become edective
Aug. 10. Predicting that 25,000 Illinois miners will be back at work
Aug. 15. N. Y. "Times," Aug. 11, p. 22.

Matters Covered in the "Chronicle'
. 

of Aug. 6.-(a) The new capital
flotations during the month of July and for the seven months since the
first of January, p. 873. (b) Trustee for Kreuger & Toll 5% debentures
receives funds for Aug. 1 payment from Ecuador Mortgage :Bank, p. 901.
(c) Three Montana newspapers suspend as result printers' wage demands.
p. 919.

Abitibi Power & Paper Co., Ltd.-Deposit of Bonds
Urged.-The National City Co., New York, in a letter
dated Aug. 1, states:

It is desired to refer to the letter dated June 16 1932, addressed to the
holders of Abitibi Power & Paper Co., Ltd., 1st mtge. gold bonds, series A,
5%, due 1953. by the bondholders' protective committee formed under the
Chairmanship of Joseph P. Ripley, Vice-President National City Co. In
the letter to which reference is made the committee reported an announce-
ment by the Abitibi Power & Paper Co., Ltd., to the effect that: "For
the present and until pending arrangements regarding one of the company's
subsidiaries have been completed, the directors do not think it advisable to
pay the bond interest due June 1." In view of this development, the com-
mittee expressed the belief that holders of the bonds should unite for the
protection of their interests.

It has now been announced that the directors of the Abitibi company at
a meeting held July 27 failed to take action with respect to the payment
of the interest on the company's 1st mtge. bonds. It appears that no
formal statement was issued by the directors, but as the 60-day period of
grace allowed under the terms of the mortgage has now elapsed the bonds
are definitely in default and the security has become enforceable. In the
circumstances we believe that bondholders who have not already done so
should, for the protection of their own interests, co-operate now with the
protective committee by depositing their bonds under the terms of the
depositagree1932.ment 
The membership of the protective committee is truly representative of

the 1st mtge. bondholders of the Abitibi company. In addition to repre-
sentatives of National City Co. and of other members of the underwriting
syndicate, the committee includes representatives of the largest holders
of the bonds. Chief among these are representatives of Canadian Insurance
companies and of other substantial business interests. The members of
the committee are interested in the situation solely with a view to the pro-
tection of the rights of holders of the senior securities.
You will appreciate that effective action by bondholders acting alone is,

if not impossible, both difficult and expensive. This is particularly true in
the case of a company such as Abitibi. The securities of this company are
widely distributed throughout the world. And for the protection of their
interests the bondholders must deal not only with the company, but with
the appropriate governmental authorities. To do so in a satisfactory man-
ner the committee must be representative of a substantial amount of the
outstanding bonds.
No expense attaches to the deposit of bonds as requested by the pro-

tective committee; the deposit agreement specifically provides that holders
may withdraw their deposited bonds without cost or expense to them at
any time within a period of 30 days commencing on the date of announce-
ment by the committee of adoption of any plan of reorganization or re-
adjustment.
The Abitibi company occupies a strong position in its field as a newsprint

producer. The mortgaged properties of the company are valuable and the
position of the bonds is, we believe, a strong one, provided holders of these
securities act promptly and in concert. We accordingly urge that holders
of the bonds co-operate with the protective committee by sending in their
securities for deposit with one or another of the depositaries or sub-deposi-
taries named by the committee. The depositaries for the committee are:
City Bank Farmers Trust Co., 22 William St., New York; and Montreal
Trust Co., 511 Place d'Armes, Montreal, and 61 Yong° St., Toronto.
The sub-depositaries are: Continental Illinois Bank & Trust Co., 231 South
La Salle St., Chicago; Bank of America N.T.StS.A., 1 Powell St., San
Francisco; National City Bank of New York, 36 Bishopsgate, London
E.C. 2, Eng., and Montreal Trust Co., 2 Princess St., London E.C. 2,
Eng.-V . • 135, P. 987.

Affiliated Products, Inc.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Current assets as of June 30 1932, including $149,622 cash, amounted

to 8883,208 and current liabilities were $311,622.-V. 134. p. 4160.

Alaska Juneau Gold Mining Co.-Earnings.-
For income statement for month and 7 months ended July 30 see" Earn-

ings Department" on a preceding page.-V. 135, p. 299.

Albert Frank-Guenther Law, Inc.-New Name.-
See Rudolph Guenther-Russell Law, Inc., below.

American Chain Co., Inc.-Earnings.-
For income statement for 6 months ended Juno 30 1931 see "Earnings

Department" on a preceding page.-V. 134, p. 3826.

merican Cyanamid Co.-Serrtflrerry-Ezpatbd.u.-
The Structural Gypsum Corp., a subsidiary, in June last concluded n

Cations whereby it would acquire as of July 1 the assets and business o the
Zenither o Co. Inc.; manufacturers of Zenitherm ornamental floor

11 tile. These products will complement the Structural Gypsum Corp.'s
e . oducts, especially its structural fireproof floors, partictions, &c.
The present plant of the Zenitherm Co. at Newark, N. J., will be moved

to the Structural Gypsum Corp.'s plant at Linden, N. J.-V. 135, p. 300.

American Eagle Fire Insurance Co.-Balance Sheet
July 1 1932.--
4ssets-

x Bonds and stocks  $8,912,710
Premiums in course of collec-

tion  887,840
Interest accrued  40,327
Cash on deposit and in office_ 488,154

Malifffes-
Unearned premiums  $4,428,242
Losses in process of adjust  624.072
Reserve tor taxes dr expenses_ 145,740
Reserve tor all other claims  50.000
Reserve for contingencies- _ 2.750,000
Cash capital  1,000,000
Net surplus  1,332,977

Total 510,329,031 Total $10,329,031

x Valuations on New York Insurance Department basis.-V. 132, p. 851.

American-Hawaiian Steamship Co.-Earnings.-
For income statement for 6 mo-ths ended June 30 see "Earnings De-

partment" on a preceding page.
Comparative Balance Sheet June 30.
1932. 1931.

Assets-- 8
Fixed plant. ves-

sels in commis-
sion & shore
plant  4,956,549 5,846.185

Investment at cost 2,556,137 2,190,111
Notes receivable  900,000 900,000
Unexpired ins., &e. 134,478 126,711
Advance pay. sect.

fuel oil contract_ 520,863 950,961
Mixed claim award

accrued int__ _ 1,677.512 2,015,655
Accts. rec. incl.

disaster & other
claims recover-
able  388,664 600,024

Supplies  46,228 43,682
Cash in banks dr
on hand  1,014,534 1,809,951

Total 12,194,967

-V. 134, p. 1958.

14,483,281

1032. 1931.

Capital stock  4,686,000 4,756,020
Excess of revenue
over disburse.
locomen:I voy-
ages  139,657 168,375

Accounts payable_ 140,085 292,429
Dividend payable_ 234,300
Purchase money

obligations on
vessels  123,760 144,375

Ships replace. fund 370.136 520,264
Res. for P. Az I. ins 169,254 73,446
Res. for colt. mixed
claim award &
accrued Interest_ 1,677,512 2,015,655

Res. for Fed. taxes 235,000
Surplus  4,888,572 6,043,4/9

Total 12,194,967 14.483,281

American Locomotive Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.

William H. Woodin, Chairman. says:
"During the first half of the year 1932 the company shipped only. 23

new locomotives, all of which were carried over as unfilled orders at the
beginning of the period, having been ordered during the latter part of
the year 1931. In the first six months of 1932 the company received an
order for only one new locomotive. Never in the history of the company
has the volume of sales been so low, this situation being the sequence of the
terrific loss of traffic suffered by the railroads and their distressed financial
position.
"The unfilled orders on the books at July 1 1932 amounted to $2,145,513.

consisting almost entirely of locomotive spare parts and special products
of the subsidiary companies. This compares with $4,621,456 unfilled
orders at Jan. 1 1932 and $5,187,421 at July 11935.
"Under these extremely adverse conditions, company remains in a

strong financial position. At June 30 1932 the excess of current assets
over current liabilities was $19,777,040. Company had no loans payable
and had in its treasury $10,626,850 in cash and marketable securities,
of which 31.412,608 was in United States and Canadian Government
obligations, $3,536,476 was in railroad equipment trust certificates, $1,062,-
183 in other securities and $4,615,581 in cash.
"Material reductions have been made in the salaries of all officers and

employees: junior administrative employees have been placed on part time
basis, and in keeping with the small volume of business prevailing, manage-
ment has enforced and will continue to exercise the strictest economy in
the operation of the company."-V. 135, p. 821.

American Machine & Foundry Co.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, p. 300.
American Stores Co.-Purchases Own Shares.-
It is stated that the company has purchased in the open market 95,810

shares during the first half of 1932, reducing the total outstanding to
1,303,690 no par shares.-V. 135 P. 589.

Arnsterdam Trading Co. (Handelsvereenigen "Amster-
dam, Holland).-Smaller Dividend.-

he directors recently declared a dividend of 25c, a share on the "Ameri-
can shares," payable July 15 to holders of record July 12. A distribution
of 50c. a share was made on July 15 1931, compared with 24c. a share on
Jan. 15 1931 and with semi-annual dividends of 75c. a share paid from
Jan. 20 1928 to and including July 21 1930.-V. 133. p. 289.

Anaconda Wire & Cable Co.-Earnings.--
For income statement for three and six months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 3826.
......Anchor Post Fence Co,-Pref. Dividends Deferred.-

The directors recently voted to defer t e quarterly dividends due Aug. 1
on the 8% cum. pref. stock, par $100, and $7 cum. pref. stock, no par value.
Quarterly distributions of 2% and $1.75 per share were paid on May 2 last
on the 8% pref. and $7 pref. stock, respectively.-V. 135. P. 989.

A. P. W. Paper Co., Inc.-Sale of Sub. Co. Holdings.-
The New York Stock Exchange has received notice from the company

that the latter have sold 9,000 shares of the stock of the A. P. W. Pulp &
Power Co., Ltd. (which was all of the shares deposited with the trustee
of the 1st mtge. collateral trust 25-year 6% sinking fund gold bonds, due
1948, of the Albany Perforated Wrapping Paper Co.) for the sum of 81,000,
wb ohni cdh 

is
sumsue.was turned over to the Chase National Bank as trustee of this

This sale was authorized and consented to by a vote of over two-thirds
of the stockholders at a stockholders' meeting held July 10 1932, and was
subsequently authorized by the board of directors on July 20 1932. Further
notice has been received by the Exchange that at the present time there
are no securities deposited under this mortgage.-V. 135, p. 469.

Armstrong Cork Co.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding pag.-V. 134, p. 2341.
Asbestos Corp., Ltd.-Reorganization.-
The directors will meet at Montreal in the near future to effect the final

formalities incidental to the reorganization plan, and it is announced
that new scrip will be forwarded to security holders in exchange for that
already deposited as soon as possible after the meeting.

Bondholders already have officially approved the plan, which includes
the substitution of new income bonds for the present: 1st & ref. nitge•
bonds. Common shareholders are to receive 111, shares of capital stock
for each 50 shares of present common stock.

Further deposits in favor of the scheme have been made subsequent
to the various security holders' meetings, and at the present time, it is

d13ep5o,spits4o6f9,11 securities average about 85% of the total outstanding.

Associated Apparel Industries, Inc.-Earnings.-
For idcome statement for six months ended May 31 see "Earnings

Departme.it" on a preceding page.-V. 134, p. 1198,•

Atlantic Coast Fisheries Co.-Correction.-
In our issue of July 30 1932, we have the annual report of the company

and in it we have under liabilities in the consolidated balance sheet, "notes
payable by subsidiary companies, 5175,000." This is not according to
the published statement, inasmuch as these notes are payable by the
company as a whole, and not by subsidiaries. They are obligations of
the parent company.-V. 135. P. 821.

Baldwin Locomotive Works.-Orders Off.-
Business booked by Baldwin Locomotive Works and affiliated companies

during July, according to the consolidated order report, amounted to
$385,000 as compared with $463,000 in Juno and with $1,523,000 in July
1931. For the first seven months consolidated bookings amounted to
$4.301,000 against $15,236,000 in the corresponding period of 1931.
Shipments in July amounted to $950,000 against $1,027,000 in June and

$1,639,000 in July 1931. For seven months shipments amounted to $7,675.-
000 as compared with $14,228,000 in the corresponding period of 1931.

Unfilled orders on July 31 amounted to 83,447,000 as compared with
58,053,000 on Jan. 1, the backlog having shown a steady decrease in the
Past few months since monthly shipments have been around the million-
dollar mark, while new business showed a sharp falling off. August ship-
ments will approximate the July total, it was stated.-V. 135, p. 989.

Baltimore Tube Co., Inc.-Earnings.-
For income statement for 3 and 6 months ended June 39 see "Earnings

Department" on a preceding page.-V. 134. p. 3640.

3ankers National Investing Corp.-Smaller Dividends.
The directors have declared the following quarterly dividends: 15 cents

per share in cash on the pref. stock. 60 cents dividend convertible series:
28 cents per share in cash on the common stock, class A and class B, and
7 cents per share in cash on the common stock, all payable Aug. 25 to holders
of record Aug. 13. The company paid quarterly dividends of 32 cents
per share on the class A and class B common stock and 8 cents per share
on the common stock on Feb. 25 and May 25 last as against 50 cents per
share on the class A and B stocks and 12M cents per share on the C0111131011
stock in previous quarters.-V. 134, p. 1198.

Barnsdall Corp.-Earnings.-- •
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134. p. 3278.

Bendix Aviation Corp.-New Products.-
The corporation has perfected, through its research subsidiary, two

mechanical devices, viz.: An automatic gear-shift transmission for auto-
mobiles, eliminating manufal shifting, and a hydraulic power unit for
home ironers.-V. 135, P. 990.

Blaw-Knog CO.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partmeut" on a preceding page.-V. 134, p. 3464.

Best & Co. Inc.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 134. p. 3640.
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For income statement for 26 weeks ended July 30 see "Earnings Depart-
ment" on a preceding page.-V. 135, p. 990.

Boston Chamber of Commerce Realty Trust.-Dividend
on Prior Preferred Stock Deferred.-
The directors recently voted to defer the quarterly dividend due Aug. 1

on the prior pref. stock, par $100. The last regular quarterly payment of
1 %, % was made on this issue on May 2 1932.
The prior preferred stock has preference over the 1st and 2d pref, and

common stocks as to assets and dividends at the rate of 5% per annum
until 1932 and 6% thereafter.-V. 134, p. 851.

Briggs Manufacturing Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 4664.

4"."-Brockway Motor Truck Corp.-Stocks to Be Stricken from
the List Aug. 16 1932.-
The common stock (no par value) and 7% cum. cony. pref. stock ($100

par value) will be stricken from the New York Stock Exchange Aug. 16.
The Exchange had the stock removed because of the company's failure

to issue an annual report as provided in the agreement with the Exchange.-
V. 135, p. 990,

--Brown Fence & Wire Co.-Class A Dividend Deferred.-
The directors have voted to defer the quarterly dividend due Aug. 31 on

the $2.40 cum. class A stock, no par value. Distributions of 30 cents per
share were made on this issue on I, eb. 29 and May 31 last as against regular
quarterly dividends of 60 cents per share previously.-V. 134, P. 1199.

Brown & Williamson Tobacco Corp.-New Plant.-
The company plans to open a cigarette manufacturing plant in Peters-

burg. Va., a Richmond (Va.) dispatch states.-V. 134, p. 1028.
Buckeye Pipe Line Co.-Pension Plan.-
This company , the New York Transit Co., the Northern Pipe Line Co.

and the Indiana Pipe Line Co. have transferred the administration of their
29-year-old pension plan to the Equitable Life Assurance Society of the
United States. Approximately 900 employees are affected by the action.
Annuity reserves held by the different companies for the payment of retire-
ment incomes to the 200 former employees now on the annuity rolls, in
accordance with the terms of the previous plan, have also been turned over
to the Equitable company.-V. 135. p. 990.

Bullard Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Comparative Balance Sheet.

ASS lig- June 30'32. Dec. 3131. Liabilities- June 3032. Dec. 3131.
Ld., bides., mach. Common stock_ _x51,051,125 51,051.125
& equip YS1,511,187 51.980,729 Accounts payable_ 25,389 29,232

Patents_  at 114,911 Accrued payrolls
Cash
Receivables
Inventories 
Prepaid expenses_ 10,521 28,077

218,249 166,566 taxes, &c  19,121 44,144z255,462 437,559 Earned surplus_ 1,536,034 2,313,801636,250 710,460

Total $2,631,670 $3,438,302 Total 52.631,670 53,438.302
a In accordance with resolution of directors, patents, drawings, &c.,

were written down as of Jan. 1 1932 to nominal value of $1 by a net charge
to surplus account of $504,967.

x Represented by 276,000 no par shares. y Less reserves for depreciation
of $2,383,649. z Lass reserve for bad debts, &c., of $21,779.-V. 134.p. 1961.

(H. M.) Byllesby & Co.-Transfer Agent.-
As of Aug. 111)32 the National Shawmut Bank was appointed the Boston

f
nsfer agent for the class B coinnion stock.-V. 134, p. 2343.

Byrndum Corp.-Drist.--
The capital stock of Byrndun Corp., formerly V ox Hat Co., was dropped

from the Boston-Stock Exchange:11s . 1 he Boston transfer andfegistration agencies having been discontinue .- . 134, p. 3986.

Camaguey Sugar Co. (Compania Azucarera de Cama.-__

•
<The Now York Stock Exchange has authorized the listing of certificatesof deposit for 1st mtge, sinking fund 7% bonds, due Oct. 15 1942. sikl...34,7-

Canadian Paperboard Co., Ltd.-Meeting Postponed.-
At the adjourned bondholders. meeting on Aug. 22 consideration will begiven to proposals for amendments to the trust deed by which bondholderswill have power to appoint from time to time a committee to act withauthority on behalf of all to be desired by the trustee, G. T. Clarkson,as it will allow bondholders and himself to act with greater freedom inpolicies affecting the company's future.
The company manufactures paperboard and container board, board forspecial products such as egg-case fillers, plaster board and produces allvarieties of chip-board, news-board, vat-lined board. strawboard woodpulp, container board, white patent-coated board, and other specialties.It has a plant at Montreal with a capealty of 45 tons of paperboard daily,one at Frankford, Out., with a capacity of 45 tons paperboard and 20 tonsgroundwood daily, one at Campbellford, with 30 tons daily capacity, mida million-dollar plant in Toronto with 100 tons daily capacity.
Though under a receivership since March 1930, the company's boardmills at both Toronto and Montreal are still operating and the pulp millat Frankford has been operating since August 1931. The company's in-ability to pay interest due on 51.260,0007% first mortgage bonds was re-sponsible for the trustee taking charge in 1930. At that time there was aworking capital deficit and had been for more than a year. If business hadnot been at a low level, the stopping of dividends and interest would rea-sonably have been expected to Improve this position and permit the com-pany to become solvent again .-V 135, P. 470.

Carolina Insurance Co., Wilmington, N. C.--Omits
Dividend.-
The directors recently decided to omit the dividend usually payableabout July 22 on the capital stock, par $10. Six months ago a semi-annualdistribution of 75c. per share was made.

-..-Checker Cab Mfg. Corp.- Decreases Capitg0-
The stockholders-OTCAng. 10 approved kchangela4IteMilThbrized commonstock from-5110,000-shares-of-tie-per-value to 250,000 shares par value $5,eselrPresent share to be exchangeable for % of 1 new share.

,..:(...Listing of Common Capital Stock (Par $5).-
Thej New York Stock Exchange has authorized the using of 108,362

....shares of common stock (par $5 per share), on official notice of issuance,in exchange for certificates for common stock without par value, at the
rate of ono share of common stock $5 per share for each 4 shares of common
stock without par value.

Referring to the issuance of one share of common stock par value $5 in
exchange for four shares of common stock of no-par value, the Committee
on Securities of the New York Stock Exchange rules that transactions in
common stock of no par value may be settled by delivery either of certifi-
cates of stock of no par value or the equivalent In certificates of stock par
value $5. The tax on transactions beginning Aug. 11, In the common
stock of no par value is on the basis of common stock par value :35 for
which it is exchangeable. The last day for dealing on the exchange in the
common stock of no par value will be Aug. 18.

For income statement for quarter ended March 31 tee "Earnings De-
partment'. on a preceding page.-V. 135, p. 633.

Chicago Pneumatic Tool Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 3641.
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(H. C.) Bohack Co., Inc.-Earnings.- ,---- Claude Neon General Advertising, Ltd.-Dividend

Deferred.-
The directors recently decided to defer the quarterly dividend due Aug. 1

on the 7% cum. red. pref. stock, par $100. A distribution of 2 1-3% was
made on May 2 last to cover the four months' period ended Mar. 31 1932
Previously quarterly payments were made on this issue on March 15,
June 15, Sept. 15 and Dec. 15.-V. 135, p. 131.
,---Coca-Cola Co.-Usual Extra Dividend.-

The directors on Aug. 9 declared the regular quarterly dividend of $1.75
a share and an extra dividend of 25c. a share on the outstanding 1,000,000
shares of common stock, no par value, both payable Oct. 1 to holders of
record Sept. 14. Like amounts were paid on this issue in each of the
six preceding quarters. From April 1 1930 to and incl. Jan. 1 1931.
quarterly dividends of $1.50 a share were paid as against $I a share quar-
terly from April 1 1929 to and incl. Jan. 1 1930.

Earnings.-For income statement for 3 and 6 months ended June 30
see "Earnings Department" on a preceding page.

Sales for the three months ended June 30 were the largest for any quarter
In the company's history, reports submitted to the board of directors show.
This record volume of business was due partly to the Federal tax on syrup,
which caused many dealers to anticipate a portion of their July require-
ments in purchases made during June.
The earnings for the June quarter do not, however, reflect the abnormal

volume of June sales aspointed out in the statement filed with the regular
earnings report to the New York Stock Exchange.-V. 135, p. 471.

Colombian Holding Corp.-Stock to Be Distributed to
Holders of North & South American Corp.-Class A Shares.
-See latter company below.

Commercial Credit Co.,Baltimore.-Semi-Ann. Report.
The earnings for the six months ended June 30 1932 are given on a

preceding page.
A. E. Duncan, Chairman of the board, says in part:
The $40,696,413 motor retail time sales notes. 2.53% of which represent

refinanced or extended transactions, show only 62-100ths of 1% of the total
of said notes over two months past due. This total includes 1.52% of
notes which represent current repossessions with responsible dealers, for
the sale and liquidation of which they are liable.
The $31,580,590 industrial retail time sales notes, 1.89% of which

represent transactions refinanced or extended by the company, show
1.29% of the total of said notes over two months past duo. This total
includes 38-100ths of 1% of notes which represent current repossessions
with responsible dealers, for the sale and liquidation of which they are
liable.
The $8,382,229 motor lien wholesale notes and acceptances cover new

automobiles financed for distributors and dealers at less than wholesale
prices, of which $616,721 was over two months past due on regular terms,
and is being currently liquidated as such new cars are sold by them.
The $6,740,948 open accounts, notes, acceptances and rediscounts

show 4.24% over two months past due. This past due figure, however.
does not include extensions of payment by the Chicago subsidiary through
the 1932 crop season of $931,198 rediscounted trade acceptances of agri-
cultural implement dealers originally secured by new machinery at less
than wholesale prices, nor $408,655 rediscounted farmers' notes out of
a total of $889,573 secured by machinery and otherwise. Reserves of
$410,226 are held against these two lots of agricultural receivables, which
comprise all of such paper in the portfolio of company. Extensions of
payment of agricultural receivables are customary during unfavorable
crop years.
The $6,231,328 receivables of Credit Alliance Corp. represent remaining

assets of that company to be liquidated in accordance with the acquisition
agreement, against which specific contingent reserves of $2,205,604 are
held. Of these receivables. $2,339,306 represents refinanced or extended
transactions, and $3,328,201 of the total receivables was more than two
months past due. Some large accounts are in process of reorganization
and company prefers to carry the others as past due, believing that thereby
realization will be quicker than if these receivables were refinanced or
extended.
The $1,861,440 total assets (excluding cash) of Kernsley, Millbourn

& Co., Ltd., in liquidation, are protected by reserves of $770,672. Of
these assets, $693,265 represents current motor retail time sales notes,
approximately $141,000 of which were over two months past due; $414.085
represents current industrial lien retail time sales notes, principally of the
London subsidiary, of which $7.459 was over two months past due: 595.069
represents export drafts and motor lion wholesale notes, of which S14.635
was over two months past due; $183,218 represents marketable securities:
$64,244 represents new cars repossessed from dealers: $47,227 represents
cars repossessed from purchasers, and $364,330 represents transit items
and accounts in process of liquidation. From present indications, the
reserves held against these assets are more than will be needed.

Consolidated Balance Sheet June 30.
Assets- 1932. 1931.

Cash and due from banks  $10,151,586 $22,01797423
Open accts, notes, accept. & Indus, lien oblig'ns 38,321,538 71.103,808
Motor lien retail time sales notes  40 .696,413 67,184 .546
Motor lien wholesale notes & acceptances 
Customers' liability on foreign drafts  

8,39872:232479
1,347,934

Sundry accounts & notes receivable  879,328 1,228,111
Repossessions in co's. possession, deprec. value_223,158 470,561
Commercial Credit Management Co  712.500 1,210,253
Sundry securities6,579 590,261
Sinking fund, coll, trust notes  14,357

Due by employees in purchase of stock  
1,957,645Treasury stocks 

Deferred charges  
452,653 186,924
542,528 1,016,830

Collateral trust notes  300,000 
7Furniture & fixtures  4

Receivables for Credit Alliance Corp  6,231,328
Total assets of Kemsley, Millbourn & Co., Ltd.. 1,861,440
Bank guaranty fund  250.000

Total $115,113.634 5168,388.659
Liabilities- 1932. 1931.

Unsecured short term notes  540,420.000 573.248,916
Bankers' acceptances payable, secured  1,053,000
Notes payable, secured  1,701,976 3.703.023
Total liability of Kemsley, Millbourn & Co. ,Ltd_ 169,509
Collateral trust notes payable  7,121.000 7,763,500
10-year 5)% debentures  3.245,800 4,441,600
Contingent liability Oil foreign drafts sold  97.347 1,347,934
Sundry accts. pay., incl. all Fed. & other taxes_ 826,443 1,513,502
Margin due oust., only when receiv. are collected 4,614,329 8,371,725
Margin due specific mist. of Credit Alliance
Corp. only when receivables are collected_ _ - - 1,018,122

Margin payable in corn. stk. of Comm. Cr. Co.. 1,187,482 1,317,932
Dealers' participating loss reserve  2,191,856 2,738,451
Reserve for possible losses  1,389,742 1,783,030
Reserve for contingency  2,225,000
Reserve for deferred income & charges  3,598,887 5,213,934
Reserve for possible losses & liquidation exps.
of Kemsley, Millbourn & Co., Ltd  770.673

Minority interests, subsidiaries  68.288 180,250
Preferred stocks of subsidiaries  2,000,000 3,000,000
1st preferred stock  11,017,500 12,000,000
Preferred class B 8% stock  3,937,500 4,000.000
Class A convertible series A $3 stock  11,400,000 12,900,350
Common stock  xI2,000.000 15,315,657
Earned surplus  6,157,219 6,260,854
Capital surplus  179.960

Total $115,113,634 $168,388,659
x Represented by 1.000,000 shares (no par).-V. 135, P. 991.

Commercial Investment Trust Corp.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Henry Ittleson, President, in his report to stockholders, points out

that the corporation continues in an exceptionally strong financial position.
with all determinable and known losses written off and reserves considered
adequate to protect the corporation against possible future losses and un-
foreseen contingencies set up in accordance with Its usual practice.

While losses and repossessions continue to be somewhat greater than in
normal years in relation to volume of business, collections have been sat's-
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factory and outstandings are in excellent conditions. The amount of re-
possessed products in the company's possession on June 30 1932, at realizable
values, was $148,480. This compares with $247,291 at the end of 1931.
"In view of the fact that the corporation has no requirements for plant

or merchandise," said Mr. Ittleson, "it is in the fortunate position of being
able readily to adjust its capital to conform with its business requirements.
By reason of the reduced volume of business, as well as the market prices
Of its securities, it has been to the advantage of the corporation to repur-
chase a considerable amount of Its debentures and of its various classes of
outstanding stock, and during the six months ended June 30 1932, it can-
celled and retired 3,300 shares of its 63%, first pref. stock, 1,300 shares
of its 77 first prof. stock and 42,364 shares of its 6% convertible preference
stock. The policy pursued during the past 2.36 years in connection with the
repurchase of its own securities, in keeping with the corporation's capital
requirements, has resulted in a decided increase in the asset value back
of each debenture and each share of the pref. stock and of the preference
stock now outstanding, and has also resulted in a substantial reduction in
interest and dividend requirements ahead of the common stock. The
consolidated capital and surplus is now $83.651,321, which is fully adequate
for current requirements and future developments."

Consolidated Balance Sheet June 30.
1932. 1931.

Assets— $
Cash  11,781,448 8,076.212
Notes and ac-

counts receiv_121,258,814 137,831,278
Repossessed cars

at depreciated
realizable vat_ 148,481 192,344

Marketable sec_ 1,165,585 2,669,592
Misc. accts. roe, 880.459 1.749,281
Due from officers

Sc empl. for
stk. parch, &o. 1.116.573 1,224.957

Investments   747.668 738.840
Deferred charges 225,601 217,935
Furniture and

llstures  10 8
zeta& purchased

for sale to em-
ployees, &a_ 514,872 197,520

Total 137,839,511 152,897,947

x Represented by 2.079,528 shares

Continental Insurance C
1932. 1931.

Assets— $ $
Bonds & stocks— 57.723.099 77,429.822
Real estate  1,768.161 1,768,852
Premium in course

of coll  3,332,680 3,657.313
Accrued interest.

dividends. &c.... 237,390 787,130
Cash  1,912,849 1,581,972

1932. 1931.
Liabilities-

7% 1st pref. stk. 3,694,250 3,898,150
634% 1st pf. stk. 4,523,800 5,322,100
Serial Prof. stook 16,955,200 31,001,600
Common stock_x16.636,360 16,636,224
Corn. stk. scrip_ 829 783
Credit bal. due

mfrs. & selling
agts, by fac-
tor cos., &c___ 6,461,570 4,324.954

536% cony. deb. 22,399,000 26,214,000
Notes payable-- 12,662,589 11,164,965
Notes pay. of

foreign cos__ _ 127,405
Accts. pay., Incl.

Fed'I Sc State
taxes  3.713,869 3,680,729

Dealers' reserve_ 1,213,348 1,441.809
Interest accrued 513,310 600,738
Deterred income 4.216,893 4,680,711
Reserves  2,880,205 3,020,326
Surplus  41,840,882 40,910,858

Total 137,839,511 152,897,947
of no par value.—V. 134. p. 3828.

o.—Balance Sheet July 1.-
1932. 1931.

$
Unearned prems--24,429,967 25,957,705
Loss In process of

of adjustment... 2,744,270 2.850.471
Reservefor taxes Sc

expenses  651,700
All other claims.-- 850,047 1,225,599
Res. for conthag. &

dividends x21,169,757 3,300,000
Cash capital  4,873.990 19,495,839
Net surplus 10,254,247 32,395.475

Total 64,973,979 85,225,089 Total 64,973,979 85,225,089

zIlleserves for contingencies amounts to $20.000,000.—V. 134, p. 4499.

Consolidated Coppermines Corp.—Report of Annual
Stockholders Meeting and Subsequent Litigation in Delaware.—
Howard D. Smith. Pres ; and E. J. MacDonald, Sec.-Treas., state in

substance:
The regular annual meeting for 1932 was held May 3 and remained 

in

session. interrupted by numerous recesses, until the afternoon of May 12.

At the beginning of the meeting, Joseph B. Cotton of the 
opposition stock-

holders' committee, demanded that each proxy be separately examined by

both committees before the inspectors. The prosier; were 
so numerous and

the vote so close that this work consumed the entire wee
k. The result of

the election, therefore, depended entirely upon the ruli
ngs made by the

inspectors on the objections to proxies, most of which were resolved by

the inspector in favor of the opposition candidates. 
These rulings raised

questions of law which are now being reviewed by the Chancery 
Court of

Delaware and the results of the election cannot, therefore, be kno
wn, with

any assurance until this review has been had of the rulings 
of the inspectors.

The decision of the inspectors was that Carleton E. Merritt, R
. W.

Higgins and Thomas Pardon had been elected to the board.
Attempt to Amend Bir-Laws.-:-Until the announcement of the insp

ectors'

decision upon the election of directors, the meeting had been cond
ucted in

an orderly fashion in accordance with the order of business 
set forth in the

by-laws. Immediately following the election of directors, however, Joseph

B. Cotton, who had been defeated for re-election to th
e board and had

also recently been discharged as general counsel by action of the 
board of

directors, proposed two sets of resolutions which contemplated the
 amend-

ment of the by-laws in many material and far-reaching 
respects. Some

of the changes would have rendered the by-laws i
n direct confllct with the

charter of the corporation which the law provides can o
nly be amended

after due notice of any proposed changes has been 
given to stockholders.

The most drastic of these amendments so offere
d were the ones changing

the number necessary to constitute a quorum of the 
board of directors from

a majority to only one-third of the memb
ers of the board, and increasing

the number of directors from 9 to 15. Since these resolutions met with

'vigorous opposition and raised serious legal qu
estions, a third vote by

W.11ot was taken by the inspectors.
Annual Meeting of Directors and Election of Offic

ers.—Thereafter, while

the stockholders' meeting was in recess, President Smith 
called the annual

meeting of the board of directors in accordance with the 
provisions of the

by-laws which provide that the first meeting of the new board of 
directors

may be held immediately after the election of directors. This meeting was

held in the same room as that in which the stockholders' m
eeting was held.

The directors present were: Howard D. Smith, Edwin 0
. Holter, Stuart

Logan, Michael J. O'Brien and Carleton E. Merritt. R. W.
 Higgins

and Thomas Bardon were notified by President Smith of 
the convening of

the directors' meeting but refused to attend or participate 
therein, although

present in the same room.
The directors then elected the following officers for the ensuing 

year:

President, Howard D. Smith: Vice-Presidents, George T. Adee
, Stuart

Logan. Carleton E. Merritt: Secretary-Treasurer, E. J. M
acDonald; Asst.

Secretary and Asst. Treasurer, M. T. March.
Opposition Attempt to Take Over the Stockholders' Meeting.—Pursu

ant to

one of the proposed amendments to the by-laws, the op
position had in-

stalled, over the protest of those supporting the present 
management,

R. W. Higgins as Chairman of the meeting. After the regularly appointed

Inspectors of election had retired with the proxies and certified s
tock list

for the purpose of counting the ballots cast on the propo
sed amendments

to the by-laws, the opposition group voted to discharge 
these inspectors

and Mr. Higgins appointed in their stead two individuals 
not theretofore

present at the meeting and whom (Mr. Higgins stated) he had 
never pre-

viously seen.
The opposition group then purported to take a second vote on 

the resolu-

tions offered by Mr. Cotton to amend the by-laws. The 
inspectors ap-

pointed by Mr. Higgins then read a report dictated to them 
in the meeting

by Mr. Cotton. The report stated that the resolutions had 
been adopted.

Thereupon, over the continued protests and objections of man
y of the

stockholders present and of the proxy committee supporting the 
manage-

ment the opposition group proceeded to nominate six 
additional directors.

namely, Joseph B. Cotton, 'William S. Gordon, Samuel Brenner
, Robert

D. Hoffman and Norman LaMond of New York,
 and Charles K. Blandin

of St. Paul, Minn., and, as those supporting the 
present management had

refused to participate in the election, the six nominees were declare
d elected

by my. Higgins, who assumed to act as Chairman of the 
meeting. When

Mr. Hige E,,s then attempted to adjourn the meeting. President Smith took
the chair and announced that the regularly const

ituted meeting would be

recessed until the report of the duly appointed inspectors of 
election on the

ballots taken on the resolutions offered by Mr. Cotton had
 been completed.

Illegal Directors' Meeting.—The six persons who claimed
 to have been

last elected in accordance with the purported amen
dment to the by-laws in-

creasing the number of the board from 9 to 15 members, 
together with R. W.

Higgins and Thomas Bardon, who claimed to be two a the three directors

regularly elected, then met and_ptiMorted to elect as officers of the corpora-
tion the following persons: R. W Higgins, President; Charles K. Blandln,
Vice-President, and Thomas Bardon. 'Treasurer.

Attempt Made to Seize Offices and Corporate Properties.—On the follow-
ing morning Thomas Barden, R. W. Higgins and the six persona who
claim to have been elected as directors, by virtue of the amendment which
they claim had been made to the by-laws of the company, called at the
office of the company. Room 3013, Equitable Building, N. Y. City, and
demanded admission as a body in order to continue their meeting as
directors which had been recessed from the previous night. Admission
as an official group was denied them. Demand was then made on Presi-
dent Smith by R. W. Higgins for the keys to the office of the corporation
and that he immediately vacate the same, and a similar demand was made
by Thomas Barden for the books, records and funds of the company.
Both demands were refused. The individuals were then invited by Presi-
dent Smith into the company office in groups of two or three and this
invitation some of them accepted.

Regularly Organized Stockholders' Meeting' Adjourned.—The regularly or-
ganized and legally conducted stockholders' meeting reconvened at 2 o'clock
p.m. on May 12. and received the report of the regularly appointed in-
spectors of election on the ballot to amend the by-laws. The inspectors
reported that • the resolutions to amend the by-laws including the one
Intended to increase the board from 9 to 15, had been aefeated, and the
meeting was then adjourned sine die.

Legal Proceedings Instituted in Delaware.—A petition has been filed in
the Court of Chancery of Delaware by Paul A. Gow, a stockholder owning
3,000 shares, charging that the opposition group of stockholders had grossly
deceived the stockholders whose proxies they received. A master in
chancery has been appointed by the Delaware Court and hearings are now
in progress. The company, being a defendant in this proceeding, has
submitted itself to the jurisdiction of the court and stands ready to offer
all records, documents and papers in Its possession relevant to the Issues
now being litigated.
The charge in this case is that the opposition group solicited proxies upon

letters sent out to all stockholders urging that the group was entitled to
representation on the board and to name three directors, and expressly dis-
claiming any intention to secure control of the board, and then used proxies
so obtained in support of their surprise attempt to seize control of the
company. By virtue of this representation the opposition claimed to
have obtained proxies giving them a majority of the votes by a narrow
margin, and they then tried to use the authority of the stockholders so
obtained to amend the by-laws in contravention of the charter and to
increase the number of directors so that they could fill up the board with
their nominees and obtain control of the entire corporation.
More than 90 stockholders, owning an aggregate of more than 90,000

shares of stock which was voted by the Higgins or opposition proxy com-
mittee, have joined as interveners and plaintiffs in this action protesting
the attempt to amend the by-laws and charter without notice to the stock-
holders and praying that the purported action increasing the number of
directors be set aside.

President Smith, in a letter to the stockholders Aug. 4,
Says:

operations.—On May 25 1932, production of ore was entirely suspended
and prior thereto or a period of several months, production was on the
basis of approximatel.. only 10% of our treatment facilities. Only neces-
sary Pumping and repair work to maintain the principal workings is being
done, the working force has been reauced to a minimum, and salaries and

compensation of officers and employees have been drastically cut. It is

estimated that necessary expenditures during the shut-down period covering
the next few months will average in the neighborhood of $15,000 to $20,000
Per month. It is hoped that improving conditions will then justify a

resumption of operations but If this should be Inadvisable, such further

reductions will be made as can be effeeteo without causing damage to tile
property 01 the company or Its interests.

Tarift .—A four-cent excise tax or tariff on imports of foreign copper

became effective as of June 20. The present surplus of copper in this
country is the result largely of overproduction of foreign copper rather than

overproduction on the part of domestic proaucers. This present duty should
preclude the further importation of foreign copper in volume until the

domestic price passes about 10 cents per pound and, as the surplus is

depleted, an advance in the price of the metal may be anticipated. The

further co-operation of stockholders is most desirable in obtaining in the
next Congress adequate and permanent protection for the domestic copper

industry.
Litigation.—In the injunction suit brought by Nevada Consolidated

against Coppermines, an appeal was taken to the U. S. Circuit Court of

Appeals in San Francisco, and the case was argued on June 20 1932. All
briefs have been filed, the case has been submittea and it is now under

advisement.
The major counterclaims of Cr pperntines against Nevada, with the

exception of the Ninth Counterclaim, have been tried in the U. S. District
Court for the District of Nevada. Briefs in connection with those counter-
claims are to be filed in Sept. when the remaining arguments will be
made and these claims finally sumbitted to the Court. The Ninth Counter-
claim, involving cost of development work done by Coppermines for account
Of Nevada, has been set aside for separate and later hearing and some other
minor matters are yet to be cleared up.

Freight Reparations.—About four years ago, application for lower freight
rates on lumber from Northern California, Oregon and Washington points
to Rimberl.„ Nevada, was made by Coppermines. Upon refusal of the

Nevada 1%.rthern RR., owned by Nevada Consolidated Copper Co., and
other carriers to make acceptable concessions In this respect, the matter
was presented to the I.-8. C. Commission. By a ruling of the Commission,
a substantially lower freight rate has been established and in addition
thereto, Coppermines was awarded reparations covering lumber shipments
beginning two years prior to the filing of the suit. Settlement of these

reparations was made by the Nevada Northern RR. on July 30 1932, 03'
Payment to Coppermines of $79.386 which, with a further payment of a
small sum, will constitute final settlement of this claim. More important
than the reparations award Is the future saving in freight charges on

lumber as against the old rates which, during the ensuing years of normal
operation of our properties, will amount to many times the reparation'

collected.
Bank Loans.--Bank loans against copper have been reduced to 5325.000.

since June 30 1932.

T. Bardon, Director and Stockholder, Seeks Details on Loans
and Sales.—
Thomas Barden as a director, and also as a stockholder, has asked

Superior Court at Wilmington to issue writs cf mandamus compelling the

company to permit him to examine the books and records of the company
so as to obtain information necessary to enable him properly to carry out his

duties as director. As a stockholder he seeks information as to present

financial condition of Cr ppermines, Dimling its balance sheet for last six

months and its present cash position, as well as information as to all loans

from New York and other banks with due dates and amounts, and if

secured, how and in what manner.
Ile also asks for a summary of all copper sales since Jan. 1 1931. amounts

of ices and salaries paid certain persons and the amount of money paid by
the corporation to attorneys In New York, Idaho, Nevada, Minnesota.
Michigan and elsewhere.

Resident Judge Herbert L. Rice has issued a rule on the corporation to

aPPear Aug. 17 to show cause whey the writs of mandamus should not 
be

issued.
There is pending In Chancery Court of Delaware a Dill of complaint con-

testing the validity of the election of certain directors and officers.
President Howard D. Smith says in regard to the suit:
"This suit has been brought by a stockholder who is an officer of a 

com-

peting copper company and who is interested in other litigation now 
pend-

ing against our company. We regard ,he suit as entirely unfounded.

Comparative Balance Sheet.
June 3032. Dec. 3111.

Assets—
Prop.& equipml.y7.262,611 7.327,937
ford developm't. 5,469,212 5,431,239
Investments   138,500 138,443
Current assets,.-- 1,133.281 1.380,843
Deferred accounts 145,402 156,427

AMS 30'32. Dec. 3111.
Liabilities— $ $

Capital stook  7,118,289 7,118,289
x Vendors  29,688 29,688
Current liabilities_ x457,548 514.644
Deterred liabilities 9,426 9,426
Surplus a6,534,054 6,762,840

Total 14,149,008 14,434,888 Total  14,149.006 14.434,868

z To be liquidated by the issue of stock for property ac
quired. y After

deducting $1,070,380 reserve for depreciation. z Includes $395.000 
loan

Payable (secured). a Earnal surplus (before depletion), $1,620,464:

Paid-in surplus, $497,102. Capital surplus, 54,416.488.—V
. 134. p. 4329.
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Consolidated Oil Corp.-Earnings.- ,:-...---,.--Eastman Kodak Co.-Reduces Common Dividend.-TheFor the five months, Feb. to June, inclus ve, corporation earned $10.- directors on Aug. 10 declared the usual quarterly dividend724, 946. After depreciation, interest and all other charges, net earnings of $1.50 per share on the outstanding $6,165,700 6% own.for this period were $1,236,050. The last annual report of the company

covered 13 months ending January 31 of this year. The succeeding five pref. stock, par $100, and a quarterly dividend of 75o. permonths, for which earnings are now reported, therefore complete the first share on the outstanding 2.255,965 shares of common stook,half of this year and cover the first five months operations of the combined
Sinclair and Prairie properties, no par value, both payable Oct. 1 to holders of record Sept. 3.Results of economies and the benefits of the consolidation that became Each quarter from July 1 1922 to and incl. July 1 1932,effective Feb. 1 have not been fully realized and aid not begin to show in the
earning figures until May. June earnings after all charges were in excess of quarterly distributions of $1.25 per share were made on thet1,000.000. July earnings should be as good or better, common stock, and, in addition, the company made extraWhile there is no accurate basis of comparison with the results of last
year's operations of the Sinclair and Prairie corporations, a measure of the disbursements of The. per share each quarter, from 1924 torecovery of their earning pcwer under consolidation may be gauged from and incl. Jan. 2 1932. In 1923 extra dividends paid totaledthe fact that in 1931 Sinclair and two Prairie companies showed deficits
approximating $40,000,000.-V. 135, p. 824. 633. $2.50 and in 1922, 50c. per share.

President Wm. G. Stuber issued the following statement:---------Consolidated Publishers, Inc.-Bonds Admitted to Curb. The current quarterly dividend on the common stock is less than the pre-The New York Curb Exchange has admitted to unlisted trading priv- ceding quarter for the reason that the 1932 earnings to date do not, in thelieges the 10-year collateral trust notes stamped to indicate increased opinion of the board, justify a larger dividend at this time.interest rate from 651% to 751%.-V. 135. p. 303. At the February meeting, when the extra dividend was omitted, the
directors concluded that until business conditions substantially improve
dividends should not be paid unless earned. Although current earnings
on the common stock are somewhat in excess of the dividend declared, the
directors nevertheless feel that the sound financial position of the company
must be maintained and that the declaration of any larger dividend at
this time would be unwise.""Continental Paper & Bag Corp.-7.-- While earnings during the balance of the year depend largely on generalThe Chase National Bank of the City of New York, as trustee, is notifying business conditions. it is expected that a dividend on the common stockholders of Continental Paper & Bag Mills Corp. 1st & ref. mtge. 634 % of at least 75c. will be declared out of earnings in the last quarter. If thatr 20-year sinking fund gold bonds, series A. due Feb. 1 1944, that $62,893 occurs the company will have declared common stock dividends out of1 In cash is available for the purchase for the sinking fund of so many of earnings aggregating at least $4 a share during 1932.-V. 135. p. 134.; these bonds as shall be tend ed and accepted for purchase at prices notexceed 105 and interest Tenders-ere-hrvieetl-at_such--priceerto be Edison-Splitdorf Corp.-Acquisition, &c.-oad St., before 3 p.m. Aug. 22.-V, 134, See Splitdorf Electrical Co. below.p. 4329.

Consumers Credit Service, Inc.-Organized To Offer
$5,000,000 6% Profit Sharing Bonds.-See Credit Service,
Inc., below.

84 William St. Corp.-Foreciosure Asked.-Continental Securities Corp.-Invites Tenders of De- A foreclosure suit against the corporation and other owners of the 17-storybentures.-. building at 84 William Street, N. Y. City, to collect $1,475.000 due on the
The corporation has notified holders of its 15-year 5% debentures, due first mortgage was filed in the New York Supreme Court Aug. 10 by the

1942, that it will receive tenders up to an aggregate of 500,000 principal 3 United States Trust Co. of New York, acting as trustee for the Royal
amount at prices not exceeding 45% of par. The offer will expire on Insurance Co., Ltd., of Liverpool.
Aug. 31. Tenders should be deposited with the J. Henry Schroder Trust 

The complaint declares there was a default in payment of $25,000 on the
Co. in New York. principal and $36,875 interest due July I last.
At the end of July, there were outstanding in the hands of the public The mortgage was originally for $1,600,000 and was dated July 1 1926

and matures 1940.$3,008,000 principal amount of the debentures. The market price during
the past two months has ranged between 3251 and 40, while the high for
the year has been 5031. the Office Building Corp.-Earnings.-
The indicated asset value of the corporation's debentures as of July 31 For income statement for 3 months ended July 30 see "Earnings De-1932 was approximately mg per $1,000 debenture, after writing down partment" on a preceding page.-V. 135, p. 634.

the value of all securities to market on that date. Approximately 46%
of the asset value was represented by foreign investments. ›,....Eureka Vacuum Cleaner Co.-To Reopen Plant.-Net income from interest and dividends for the first seven months of The company reports that July sales in Detroit were double those of June,1931, after all expenses but before interest, amounted to $152,739 against and that generally July showed an improvement over the preceding month.which interest requirements for the average amount of debentures in the The company has been forced by depleted inventories to reopen its planthands of the Public amounted to $96,482 for the period. It is estimated after a years shutdown. It now is ordering materials and building diesthat income for the full Year 1932 will be at a lower rate than that shown and tools for production which will get under way In the near future. Dailyfor the first seven months.-V. 134, p. 4163. additions are being made to the working force and full production probably
Continental Shares, Inc.-Stock Listed.- will be reached by Nov. 1. ("Wall Street Journal.")-V. 135, p. 825.
The New York Produce Exchange has admitted to trading 2,559,180 -"'"e•European Mortgage & Investment Corp.-Receivershipshares common stock (no par value).-V. 135, p. 992. Suit.-
Cooper-Bessemer Corp.-Earnings.-- A receivership suit has been filed in Chancery Court at Wilmington,For income statement for six months ended June 30 see "Earnings Del. by Herbert Noble of Boston, and Frank R. Russell of Brookline,Department- on a preceding page.-V. 134. p. 3828. Mass., against the company, alleging insolvency. A similar bill was filed

about a month ago in the U. S. District Court at Wilmington, Del. and isCredit Service, Inc.-Bonds Sold.- still pending.
Announcement is made by Credit Service Associates, Inc., of New York, Complainants allege the corporation is insolvent, that there is not avail-that the 6% profit sharing bonds of Credit Service, Inc., one of the leading able funds to pay interest on two of its series of bonds, that political, socialIndustrial banking institutions operating 17 small-loan offices, will no longer and economic disturbances in central Europe increase the possibility thatbe available for public subscription after Aug. 10. due to the sale of this foreign obligations securing its three series of bonds in the amount of ap-entire $5,000,000 issue. proximately $17,000,000 may be repudlated.-V. 135, p. 304.Coinciding with the closing out of this bond issue, a sister organization,Consumers' Credit Service, Inc., with headquarters at Baltimore, has been Fairbanks Co.-Earnings.-

organized by the same management responsible for the expansion of Credit For income statement for 3 and 6 months ended June 30 see "EarningsService, Inc., from original resources of $6,000 in 1923 to present resources Department" on a preceding page.-V. 134. p. 4667.In excess of $6,000,000. A new issue of $5,000,000 6% profit sharingbonds of Consumers' Credit Service, Inc., has been authorized, con- Fansteel Products Co., Inc.-Reorganization Plan.-slating of five series of $1,000,000 each. Securing the first series of $1,000 - The holders of the outstanding $772.590 7% convertible 10-year deben-
tures are being asked to approve a reorganization plan whereby interest
will not be paid on the debentures due Aug. 15 and each $100 face amount
of debentures will be exchanged for one share of $7 preferred and two shares
of common stock. Dividends on the preferred will not be cumulative
until after Aug. 1 1933; no common dividends are to be paid unless $7
first is paid on the preferred. The company is a producer of rare metal*
for the radio industry and for cutting tools.
A stockholders' meeting has been called for Aug. 22 to vote on the plan.

-V. 133, p. 1934.
Federal-Mogul Corp.-Earnings.-
For income statement for 6 months ended June 30 1932 see "Earnings

Department" on a preceding page.-V. 133, 1)• 488.

Fidelity & Casualty Co. of N. Y.-Balance Sheet
July 1 1932.-

000 to be offered shortly for public subscription, there is an initial equityof $850,000 in the treasury. These bonds, maturing in 1962, carry withthem profit sharing certificates entitling the holder to not less than one-third of net profits in addition to 6% interest, as well as warrants entitlingthe original customers owner to purchase at the rate of two shares of $1preferred stock at $10 per share for each $100 of bonds, within six monthsfrom date of bond purchase. The preferred stock in turn carries the rightto purchase an equal number of shares of common stock at 10 cents a shareat any time after July 1 1937.
Consumers Credit Service. Inc.. will conduct the same type of industrialbanking business under State banking supervision as Credit Service, Inc.,operating under the Uniform Small Loan Law, lending money to deservingborrowers upon approved collateral in amounts not exceeding $300.-

V. 134, p. 1768.

Crown Cork & Seal Co., Inc.-Earnings.-
For income statement for six months ended Juno 30 see "EarningsDepartment" on a preceding page.-V. 135, p. 992.

-'Crown Willamette Paper Co.-$1 Preferred Dividend.-
A dividend of $1 per share has been declared on the $7 cum. 1st prof.stock, payable Oct. 1 to holders of record Sept. 13. A similar paymentwas made in each of the five preceding quarters prior to which the stockwas on a regular $7 annual dividend basis.-V, 135, p. 824.

r--Crow's Nest Pass Coal Co.-Larger Dividend,-
The directors on Aug. 12 declared a dividend of $1 per share, payableSept. 1. This compares with quarterly dividends of 75 cents per sharepaid from June 1 1931 to and including June 1 1932.-V. 135, P. 303.

Assets-
x Bonds & stocks $24,624,461
Real estate  238,242
Premiums In course of collec-

tion (not overdue)  6,222,691
Interest accrued  181,188
Cash on deposit & in office  992,011
All other assets  305.253

fitabUtitea-
Unearned premiums $13,800,083
Reserve for claims  13,644,259
Reserve for taxes & expenses. 1,789,641
Reserve for all other liabilities 145,454
Cash capital  2,200,000
Net surplus  1,034,459

Total $32,563,846 Total $32,563,846
x Valuations on New York Insurance Department basis.-V. 134, p. 141.
Fidelity Fund, Inc.-Adding Common Stocks.-Crucible Steel Co. of America.-Earnings.-- Additional amounts of common stocks have been purchased recently forFor income statement for six months ended June 30 1932 see "Earnings the portfolio of Fidelity Fund, the group investment fund managed byDepartment" on a preceding page.-V. 134. p. 3828. Anderson & Cromwell, and the management has recently exchanged some

of its short term for long term bonds, the monthly report to shareholdersCurtiss Aeroplane & Motor Co., Inc.-Earnings.- shows. At present the portfolio is divided as follows: Bonds, 62.4%; commonFor income statement for 3 and 6 months ended June 30, see "Earnings stocks, 30.2%; cash and accruals, 7.4%. "If It appears that certain favor-Department" on a preceding page.-V. 135, p. 303. able trends are going to continue and that others are in the making, asubstantial increase in the common stock portfolio will be made," the reportCurtiss-Wright Corp.-Earnings.- states.For income statement for 3 and 6 months ended June 30 see "Earnings "A factor of great Potential importance, in our estimation, is the tremen-Department" on a preceding page.-V. 134, p. 4666. dolts credit expansion which is possible in the banking system. Except for
a brief period at the end of June the ratio of deposits of member banks toDominion Stores, Ltd.-Sales Again Off.- their balances with the reserve banks is lower now than it has been at anyPeriod End. July 30-- 1932-5 Weeks-1931. 1932-31 Weeks-1931. time in a decade. Even with no increase in member bank reserve balances,Sales  $2,161,737 $2,461,669 $13,818,671 515,260,123 therefore, an expansion of several billion dollars in deposits would be
possible. An even greater expansion will be possible when hoarded currency.Earnings.- amounting to at least $700,000,000 is deposited in banks. The reason forFor income statement for 6 months ended June 30 see "Earnings De- this is that most of this currency would be used to build up reserve balances.partment" on a preceding page. and each dollar of reserve balances can constitute the basis of some tenSince the beginning of the year the company has closed 20 branches and dollars of deposits.

has opened nine, making a net loss of 11 stores. During the next few weeks "It is not generally recognized among investors that banks are not limitedfive additional stores will be opened, and meat departments will be estab- in the amounts of money they can lend or bonds they can purchase bylished in additional stores.-V. 135. p.304. 'cash' on hand but by the extent to which they can safely create additional
deposits. When a bank purchases a bond it merely creates a deposit in theEagle-Picher Lead Co.-Earnings.-- name of the seller. It is doubtless true that a substantial proportion of the

For income statement for 6 months ended Juno 30 see "Earnings De- assets of our banking system is now 'frozen,' but this does not necessarilytment" on a preceding page. preclude credit expansion, providing bankers have confidence in borrowersCurrent assets as of June 30 last, including $661,045 cash, amounted to or in the bond market."-V. 135, P. 635.$5,849.938, and current liabilities were $578,415. This compares with
current assets of $7,967,950 and current liabilities of $810,218 on June 30-=.....-First Chrold Corp.--Larger Dividend.-
1931. Total assets were $18,343,872 and deficit was $814,167. against A dividend of $1.10 per share has been declared on the no par capital
total assets of $20,442,412 and deficit of $923,206 on June 30 of previous stock, payable Aug. 18 to holders of record Aug. 11. Distributions of $1
year.-V. 134. p. 2528. per share made on Feb. 18 and May 18 last.-V. 134, p. 3104.
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• Fidelity-Phenix Fire Insurance co.-Bal. Sheet July 1.
1932 1931.

$
Unearned prams_ _19,770,212 21,510,517
Loss In process of
adjustment- 2,548.111 2,379,346

Ites. for taxes -.4
expenses  485.760

Other claims  841,470 967,897
Div. or cooling.

reserve x18,331,558 2,800,000
Cash capital  3,464,825 13,859,193
Net surplus  5,388,194 26,675,533

. .
Assets- $ $

Bonds de stocks-45,094,545 61,841,691
Real estate  1,738,161 1,738,852
Prem. in course of

collection  2,688,221 2,784,163
• Atter. int., city., &o 164.401 666,356
Cash  1,144,803 1.161,424

Total 50,830,130 68,192,486 Total 50,830,130 68,192,486
x Includes reserve for contingencies of $17,500,000.-V. 134, p. 4502,

4330.

First American Fire Insurance Co.-Balance Sheet
July 1 1932.-

Assets-
I Bonds and stocks $2,635,913
Real estate  25,391
Premiums in course of collec-

tion 361.496
Interest accrued 12,742
Cash on deposit & in office 248,269

Liabilities-
Unearned premiums $1,041,882
Losses in process of adjustment 102,276
Res. for taxes & expenses  35,250
Res. for all other claims  20,000
Reserve for contingencies  650,000
Cash capital  Lfs 0,000
Net surplus  434,402

Total $3,283,811 Total $3,283,811
x Valuations on New York Insurance Department basis.-V. 132, p. 859.

(I.) Fischman & Sons.-Schedules
The company, manufacturer of soda fountains, filed its schedules in the

U. S. District Court Aug. 9 reporting liabilities of $2,646,519 and assets of
$1,537,483. Liabilities consist of unsecured claims $2,458,074: secured
claims. $182,282: wage claims, $3,149, and taxes due the city of $3,013.

Assets are made up of merchandise inventory, $321,115; machinery and
equipment, $326,213; accounts receivable, $551.774; real estate, 536.000;
cash, $5,100; bills, promissory notes and securities, $250,975; automotive
equipment, $3,183; household goods, $42,637. The company lists its
patents, copyrights and trade marks at the nominal value of 51.-V. 134,
D. 2731.

Food Machinery Corp.-Jointly-Owned British Subs.-
Negotiations between this corporation and Mather & Platt, Ltd., of

Manchester, England, have culminated in the formation of Food Machinery
(M. & P.), Ltd., as a jointly owned subsidiary for distribution and sale of
canning machinery in the British Empire, exclusive of Canada and Australia,
and in Continental Europe, exclusive of Russia. The new subsidiary is
chartered under the laws of England, and will hold manufacturing and
gelling rights for canning machinery lines of the Food Machinery Corp.,
and will also have the plant facilities of both Mather & Platt and the Food
Machinery Corp. at its disposal. In the British Empire. where it appears
advisable because of tariffs and national policy to furnish British-made
equipment, manufacturing operations will be conducted by Mather &
Platt.-V. 134, p. 3104.

Foster Wheeler Corp.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 135, p. 635.

Formica Insulation Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 134. p. 4502.

(Geo. A.) Fuller Co.-Gets Contract.-
The Bell Telephone Co. of Pennsylvania has awarded a contract for the

construction of a new central office building in Philadelphia to the George A.
Fuller Co. Construction of the building which will coat approximately
$500,000 will start immediately. Subsequent equipment installation and
cable arrangements for the new building will cost approximately $3.000,000,
it was stated.-V. 134. p. 826.

(Robert) Gair Co., Inc.-Merger of Fibre Shipping Case
Business.-

President E. Victor Donaldson on Aug. 8, announced that the fibre
board business of the Bogota Paper & Board  • and the fibre shipping
case business of his company would hereafter 

Co.
fie continued through a

subsidiary of Robert Gair Co., Inc. The management of the subsidiary
will be: F. G. Becker, President and Harold S. Smith, Vice-President.
-V. 134, p. 4668.

Garlock Packing Co.-Earnings.-
For income statement for 6 months ended June 30.

partment" on a preceding page.
Comparative Balance Sheet June 30.

1931. 1932. 1931.
$693,526 Accounts payable_ $335,292 $40,155
760.936 Dividends payable 20,000 00,494
451,683 Accruals  71,769 102,383

1,070,916 Tax reserve  17,995 43,765
361,948 Res. minting.

' 
&C. 32,000

Note pay, to bank   200.000
Funded debt  2.037.000 2,953,000
Common stock.-- y200.000 201,645
Surplus  1,608,639 1.785,460

Assets- 1932.
Cash  $514,716
Marketable secure
Receivables  387,516
Inventories  908,065
Deferred charges  277,334
Pref. cap. stk. of

outside company 1,000
Land, buildings,
equipment, &c..xl,902,064 2,054,891

Trade-marks, &o_ 1 25,000

see "Earnings De-

Total $3,990,697 $5,418,901 Total $3,990,697 $5,418,901
x Less reserve for depreciation of 51.343.107. y Represented by 200,000

no par shares.-V. 134, p. 4668.

Gemmer Manufacturing Co.-Earnings.--
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Balance Sheet June 30.

Assets- 1932. 1931. Liabilities- 1932. 1931.
Lid, plant & equip.31,873,920 $2,016,100 Capital stock____x$2,310,064 $2,803,443
Cash  157,586 183,001' A °counts pay-
Certifs. of deposit_ 200,000 able  99.825 67.028
Development  56,210 Accrued  3,931 10,833
Mimic. bds. In def. 51,817 Debenture bonds_ 306,000 367,000
Accts. receivable__ 146,794 158,382 Reserve for Gov-
Notes receivable__ 5,173 15,649 ernment taxes- 17,719
Inventories  384,967 384,560
Other curr. assets_ 34,148 27,658
Cid-will, pats.,&c_ 1 1
Investments  98,093 139,245
Unamortlz. dIsct  1,336 4,274
Deferred charges  17,802 29,124

Total $2,719,820 $3,266,024 Total $2,719,820 $3,266,024
x Represented by 40,000 shares of no par participating iprefecence stock

and 100.000 shares of no par common stock.-V. 133, p. 2110.

General American Tank Car Corp.-Earnings.-
For income statement for three and six months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 134, p. 4164.

Glidden Co., Cleveland.-Peer--

000 000 of its which, added to the $500,000 purchased
rn 

,
y , eaves 00,000 outstanding of the original $6,000.-

The company, so far in its fi al year, has purchased and retired $1,-

000 issue. In addition, the company has purchased for retirement 2.500
shares of prior preferred stock.
go. President Adrian D. Joyce. states that at the same time the company
still has $2,000,000 in cash on hand, with a ratio of current assets to current
liabilities of 13 to 1. Business has shown quite a pickup in July, Mr.
Joyce said, and the strength in commodity prices is very encouraging.
-V. 134, p. 3830.

General Motors Acceptance Corp.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Consolidated Balance Sheet June 30.

1932. 1931, 1932. 1931.
Assets- $ $ Liabilities- $ $

Cash in banks & Capital stock.- 50,000,000 50.000,000
on hand  43,378,250 59,117,655 Accts. payable__ 4,261,984 6,150,600

Cash with sink. Serial gold notes. 19,283,000 25,000,000
fund trustee 6% gold debe___ 34,553,000 42.951,000
for red. of 6% Dealers' reposs.
debentures_ 37,925 less reserves__ 9,089,021 6,649,364

Notes & bills rec. Notes (U. fil.)__ 89,522,000 181,692,000
U.S. & Can. _192,906,455 291,161,218 Notes (Can. -&
Overseas  14,735,057 38,871,110 overseas) ____ 14,416,812 23,375,955

Accts. receivable 6.188.773 1,006,849Brokers' accept.
Auto & equip._ 419.559 520,267 discounted_ 2,385,417 14,434,839
Investments _ _ 5,117,159 8,012,390 Bills of ex. Ms-- 18,063
Deterred chariee 1,320,687 2,103,381 Accrued taxes__ 974,803 1,825,274

Accr, lot. pay__ 1,184,283 1,489,622
Reserves  3,290,865 5,542,100
Unearned Inc  7,245,710 11,818.757
Surplus  20,000.000 20,000,000
Undivided prof_ 7,896,970 9,845,296

Total 264,103,866 400,792,870 Total 264,103,866 400,792.870
-V. 134, p. 4165.

General Motors Corp.-July Sales Off-An official
statement shows:

July sales of General Motors cars to consumers in the United States
totalled 32.849 as against 56,987 In June and 85,054 in July a year ago.

July sales of General Motors cars to dealers in the United States totalled
31.096 as against 46.148 in June and 78,723 in July a year ago.

July sales of General Motors cars to dealers in the United States and
Canada, together with shipments overseas, totalled 36,872 as against
52,561 in June and 87,449 in July a year ago.

Sales to Consumers in United States.
1930. 1929.

January  47,642 61,866 74,167 73,989
February  46,855 68,976 88,742 110,148
March  48,717 101,339 123,781 166,942
April  81.573 135.663 142,004 173,201
May  63.500 122,717 131,817 169,034
June  56,987 103,303 97,318 154.437
July  32.849 85,054 ILIN if, ?August  69,876 _72
September  51,740 

7 j',Vn MNOctober  49,042
November  34,673 41,757 68,893
December  53,588 57,989 44,216

Total 937,537 1,057,710
Sales to Dealers in United States.

1932. 1931. 1930. 1929.
January  65,382 76,681 94,458 95,441
February  52,539 80,373 110,904 141.222
March  48,383 98,943 ludi.2April  69,029 132.629 115:(3816 176,634
ay  60,270 136,778 136,169 175,873

June  46,148 100,270 
19:71TIJuly  31,096 78,723 170:ng

August  62,667 76.140 147,351

October 
September  47,895 

21:891 Iiiii321,305
November  23,716 48,155 39,745
December  68,650 68,252 36,482

1,498,792

Total  928,630 1,035,660 1,535,852
Total Sales to Dealers in U. S. and Canada Plus Overseas Shipments.

1932. 1931. 1930. 1929.
January  74,710 89.349 106,509 127,580
February  62,850 96.003 126.196 175.148
March  59.698 119,195 135.930 220.391
April  78.359 154,252 150,661 227.718
May  66,739 153.730 147,483 220,277
June  52,661 111,668 97,440 200,754
July  36,872 87,449 79,976 189,428
August  70,078 85,610 168.185
September  58,122 78,792 146,483
October  25,975 28,253 122.104
November  29,359 57.257 60.977
December  79,529 80.008 40,222

Total  1,074,709 1,174,115 1,899.267
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac

y3arepg. n egr and commercial cars are included in the above figures.-V.

(B. F.) Goodrich Co.-Earnings.-
Consolidated net sales of the company during the first six months of 1932

amounted to $47,183,000 compared with 559.878,000 for the same period
in 1931, the decrease amounting to 21%. Although dollar sales showed a
marked decline, due mainly to lower level of selling prices, unit sales of
tires showed an increase.

Operations for the six months period resulted in a profit of $1,022,000
after full provision for depreciation and interest, and including a profit
arising from purchases of the company's bonds and debentures.
From the profit of $1,022,000 was deducted $1,733,000 representing

write-down to market prices on June 30 for rubber arid cotton on hand
and on commitment. The net loss after write-down amounted to $710,000
compared with a loss of $288.000 during the first six months of 1931.

Following the mid-year practice of the company, material content to
semi-finished and finished goods was valued at cost.

Current assets on June 30 amounted to $64,626,000 (Including 214;
.567,000 of cash and marketable securities) and current liabilities to $6.-
515,000, giving a ratio of 9.92 to 1.-V. 134, p. 2919.

Graham-Paige Motors Corp.-Listing of Additional
Common Stock.-
The New York Stock Exchange has authorized the listing of 524,580

shares common stock (no par) on official notice of issuance on conversion
of 7% cum. cony. 2d pref. stock or voting trust certificates therefor, making
the total amount applied for 2,383,441 shares common stock.

Stockholders at annual meeting hold April 18 1932, adopted a resolution
approving and authorizing the issuance of 6 shares of no par value common
stock upon conversion of each share of 2d pref. stock in addition to the
10 shares provided by the terms of the 2d pref. stock, which 10 for 1 con-
version privilege expired July 1 1932.
The directors have taken the necessary steps to offer a new privilege to

the 2d pref. stockholders, expiring Oct. 1 19:32, or such later date as the
board may determine, to convert shares on the basis of 16 shares of common
stock for each share of 2d pref. stock. All rights to accumulated dividends
on the 2d pref. stock will be extinguished by such conversion.
Of the 524,580 shares applied for, 519.792 shares may be required In con-

nection with conversion of 32,487 shares of 2d pref. stock (including 52
shares in treasury) and 4,788 shares may be required in connection with
798 shares of 2d pref. stock that since April 19 1932, have converted on the
10 to 1 basis, but which will be entitled to 6 additional shares of common
stock under the new plan of conversion.-V. 135, p. 637.

(Rudolph) Guenther-Russell Law, Inc.-Company and
Albert Frank & Co. Agree on Merger Terms-Well-Known
Advertising Agencies to Consolidate.-
Announcement is made that contracts had been signed, subject to ratifica-

tion by their respective stockholders, by controlling interests of Albert
Frank & Co. and Rudolph Guenther-Russel Law. Inc. under tne terms of
which the two concerns will be merged. Special meetings of stockholders of
both companies will be called to ratify the merger which is scheduled to
take effect early in September. Both agencies have been for many years
prominently identified with financial advertising, maintaining offices in
the leading financial centers of the country, and representatives abroad.
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The combined agencies will service several thousand clients including

Investment banking institutions, banks, stock exchange firms, insurance
companies, public utility companies, many of the country's leading indus-
trial corporations and transportation companies as well as a large number
of national accounts in the field of general advertising.

Albert Frank & Co., one of the oldest advertising agencies in the country,
was established in 1872 by Albert Frank, then a banker, who recognized in
advertising an unexploited field and determined to develop it. The com-
pany from the outset did an international business, numbering many of
the leading banking firms, steamship companies and insurance companies
among its clients. The present name was adopted in 1893 when James
Rascovar joined the firm. He became its head upon the death of Mr.
Frank in 1901, serving as president of the company, which he incorporated.
until his death in 1916 when Frank J. Reynolds, grandson of the founder ̀
was elected to the presidency which he has since occupied.
Rudolph Guenther-Russell Law. Inc. represents a consolidation in 1919

of Rudolph Guenther, Inc. and Russell Law. The advertising business of
Rudolph Guenther was established in 1897 and the Russell Law advertising
agency was established in 1913. In 1917 Russell Law advertising agency
acquired the Doremus & Morse agency and in May 1919, a consolidation was
effected between Rudolph Guenther, Inc. and Russell Law.
The new company will be known as Albert Frank-Guenther Law, Inc.

and the main office of the company will be in the new 60 Wall Tower
Building, where they will occupy the entire 24th floor. Branch offices will
be maintained in Boston, Philadelphia, Chicago and San Francisco, with
correspondents in London and Berlin.
Rudolph Guenther will be chairman of the board; Frank J. Reynolds,

President; Russell Law, Chairman Executive Committee; John H. Schwart-
ing, First Vice-President; S. A. Speake, Controller; James McKay, Trea-surer; Robert J. Hers, Vice-Presient and Secretary; and E. G. McAdie,Assistant Secretary.
The Board of directors will be composed of George Borst; Curtis N.Browne, Victor J. Cevasco, Emmett T. Corrigan, Frank D. Cruikahank,

Mr. Guenther, Mr. Herta, E. W. Kimmelberg, Messrs. Law, Reynolds,
Schwarting and Louis H. &rouse.
The executive committee will consist of Messrs. Borst, Cevasco, Corrigan,Guenther, Harts, Law. Reynolds and Schwarting.
In addition to their completely equipped servicing departments, thecompany will own and operate a large typographic plant and printingfacilities. An official staff of 42 Account Executives will direct the advent-ing activities of the various accounts with which they have been longIdentified.-V. 134, D. 2531.

--Guggenheim & Co., San Francisco.-Omits Dividend on
36.50 Preferred Stock.-
The directors have declared the usual quarterly dividend of 1 % onthe $7 cum. 1st pref. stock, no par value, payable Aug. 15 to holders of

record July 29, but took no action on the semi-annual dividend of $3.25per share due Aug. 15 on the $6.50 pref. stock.

Hamilton Bridge Co., Ltd.-Defers Dividend.-
The directors have voted to defer the quarterly dividend due Nov. 1on the 63,5% cum. pref. stock, par $100. The last regular quarterly

distribution of 19. % was made on this issue on Aug. 1 1932.-V. la%
P. 131.

Harmonia Fire Insurance Co., Buffalo, N. Y.-
Omits Dividend.-
The directors recently decided to omit the dividend ordinarily payable

about Aug. 1 on the capital stock, par $10. The last semi-annual paymentof 90 cents per share was made on Feb. 1 1932.

Hat Corp. of America.-To Increase Capacity.-
Production is expected to be at capacity this week, with 1,200 employeeson full time, with capacity operations expected to continue until Oct. 1.President Cavanagh states.-V. 135, p. 473.

Hercules Motors Corp.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "EarningsDepartment" on a preceding page.-V. 134, p. 4166.

Hercules Powder Co., Inc.-Experiment Station Cert.-
tralizes Activities.-
The centralization of all divisions of Hercules experiment and research atthe new experiment station, near Wilmington, Del., is announced by thiscompany. The changes will bring all experiment activities in closer touchwith the company's main offices and will enable more complete contactwith industries using Hercules products, it is stated by Harry E. Kaiser,

director of the Hercules experiment station.
The Kenvil, N. J. branch of the experiment station will cease to functionas a separate organization and the Kenvil facilities will be taken over bythe company's explosives department and placed under the jurisdictionof the adjacent lienvil plant. R. S. Hancock, Assistant Director in chargeof explosives research, will be transferred to the main laboratories nearWilmington. The executive offices of the station will hereafter be at theHercules home office, Delaware Trust Building, Wilmington, Del.
With the completion of the reorganization, all general research will becentered at Wilmington and all development work of an operating or salesnature will be carried on at the plants making the product involved. Thnew Hercules experiment station, which was completed and put in operationlast year, is located on a 300-acre tract of land about five miles west ofWilmington.
The continued expansion of the Hercules Powder Co. in the chemicalfield has led to the development of a sizable creative and technical staffwhich the present reorganization places at points of maximum service,states Mr. lialser.-V. 135, p. 995.

-lotel New Yorker, N. Y. City.-Ralph Hitz Acquires
Another Hotel.-
Ralph Ritz, President of the Hotel New Yorker and National HotelManagement, Inc., added a fourth hotel to his chain this week when he tookover the operation of the Van Cleave Hotel at Dayton, Ohio. Mr. Ritznow controls $50.000,000 worth of hotel properties, including the HotelNew Yorker and the Lexington Hotel, in New York City, the Book-Cadillacin Detroit, and the Van Cleave at Dayton, Ohio, it is stated.
The newest unit of the chain is a 300-room hotel valued at $4,000,000 andis situated in the heart of the business district of Dayton. H. PullerStevens, Assistant Manager of the Book-Cadillac Hotel at Detroit, will

be manager of the Van Cleave. Mr. Stevens formerly was AssistantManager of the Hotel New Yorker.-V. 133, p. 1297.

Houston Oil Co. of Texas.-Earnings.-
For income statement for 3 and 6 months ended June 30 see' EarningsDepartment" on a preceding Page.-V. 135, p. 637.

Hupp Motor Car Corp.-Balance Sheet June 30.-
1932.

Assets- $
zProverty account 12.772.492
Cash  3.932,177
U. S. bonds, &c.... 3,204.734
Accrued int. rec.- 39,842
Notes & accts. rec  284,386
Inventorial   2,836,812
Invest. & advances 999,426
Good-will, &a.- 1
prepd. charges ,Stc 60,254

1931.
$

13,216.491
4,893,998
6,176,865

893,962
4,716,398
2,640.796

1
65,909

Common stock. stock- - -13,291.285
Accounts payable-
Accrued tax, Ate__

  allecell. reserves..
Corning. reserve__
Dealers' deposits.-
Surplus 

Total 

1932.

242,305
435,889
405, 84

1,641,078
130,224

7,983,559

1931.

15,120.915
1,173,155
1,709,873

1,738,799
131,680

12.729,998

32,604,420Total 24,130,124 32.604,420 24,130,124
it After depreciation.-V. 135, p. 996.

Hudson Motor Car Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.
Shipments of automobiles from the company's factories during the last

half of July numbered 4,261 cars, or the largest for any similar period in
More than a year, states Chester G. Abbott, general sales manager.

During the week ended July 23 the Hudson factory shipped 2.711 cars,
or the largest number since the week ended May 31 1930, when 3,010 cars
were produced. The largest previous week in 1932 was that ending Jan. 23
When 2,000 cars were shipped.
"With the introduction of the now Essex Terraplane models, late in July,"

Mr. Abbott said, "reports from dealers showed that sales of Iludson and

Essex cars more than doubled during the last week of July, when Terraplane
cars were first placed on display in the larger cities throughout the country.
"This report is highly gratifying," Mr. Aboott said, "inasmuch as a

great many sections throughout the country were not provided with ship-
ments of the new cars until late last week and early this week.
"Reports to date chew that more than 75.000 people have been given

demonstrations in the new car, and several hundred thcusand people have
visited dealer showrooms.
"Introduction of the new car has appreciably stimulated the sale of the

Hudson and Essex Pacemaker series. Reports show that sales of these
cars increased 26% last week, against the anticipated seasonal downturn."
--V. 134, p. 3989.

I. G. Farbenindustrie Aktiengesellschaft (I. G.
Dyes), Frankfurt-on-Main, Germany.-Dividend Cut-
Capitalization Reduced.-
At the annual meeting of the stockholders held on May 10 a dividend

of 7% for the year 1931 was approved, payable on May 12. This compares
with 12% paid a year ago for 1930.-V. 334. p. 3104.
Incorporated Investors.-Sales Up 35%.-
Sales for July increased 35% over June and were the largest for any

month this year. The management states that July sales to individual
investors throughout the country totalled over 34,000 shares as compared
with the previous peak of 25,000 shares in June.

Despite the provision which allows the shareholder of Incorporated In-
vestors to sell his shares back to the fund at any time at the approximate
liquidating value, the management states that during the entire month of
July only 1,379 shares were repurchased. On the basis of this experience
the management feels that the liquidation of sound securities by investors
has been completed. During July each of the 28 common stocks held in
the investment portfolio of Incorporated Investors increased substantially
in value and the two new investments added during the preceding quarter
showed an appreciation of over 42% .-V. 135, p. 307. 638.

Industrial 8c Power Securities Co.-Earnings.-
For income statement for six mosths ended Ju.se 30 see "Earnings

Department" on a preceding page.-V. 134, p. 1205.

Insuranshares Corp. of Delaware.-Div. Omitted.-
The directors have omitted the declaration of a dividend at this time

on the common stock, par $1.
On Nov. 18 last an annual dividend of 50 cents per share and an extra

dividend of 12% cents per share were paid on this issue on Jan. 15 1932.
At that time it was also announced that thereafter dividends would be
paid on a semi-annual basis, July 15 and Jan. 15.-V. 134, p. 4669.

International Cigar Machinery Co.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Departmest" on a preceding page.-V. 135, p. 307.

International Match Corp.-Irving Trust TV ins as Match
Trustee.- •
Federal Judge Julian W. Mack, acting Aug. 10 on the petition of Samuel

Untermyer for a review of the election of the Irving Trust Co. an trustee
in bankruptcy for the International Match Corp., handed down an opinion
sustaining Oscar W. Ehrhorn, referee, in his method of calling that election
without delay on June 1. The company's status as trustee was upheld.
Mr. Untermyer contended that only a third of the creditors had voted at

the balloting. He charged also that Referee Ehrhorn had not abided by
a statute of the bankruptcy law which provides that the referee shall "ex-
amine all lists of creditors filed by bankrupts and cause such as are in-
complete or defective to be amended."
"The impossibility of such a requirement is apparent In the present

ease," Judge Mack wrote, "involving as it does about $97,000,000 in
bearer bonds. While the referee's duty under Section 39 is to take reason-
able steps to make the filed list as complete as it may be, the law clearly
does not contemplate a delay in the election of the trustee until this shall
have been accomplished, regardless of time and expense involved therein.
"In my opinion, assuming that lists could eventually have been obtained

from the 600 syndicate members of the original purchasers of the debentures,
the referee was not bound to delay the election. He was, in my judgment,
justified in believing that the 11,600 listed persons who had deposited the
last interest coupons was the best available list; far better, indeed, than
the 5,700 list of original purchasers or any similar additional list would
have been.
"While none of the lists could be deemed other than a list of probable

or possible creditors, rather than one of actual creditors, the 11,000 list
would seem to fall within the category of probable, while the 5,700 list only
of possible creditors."-V. 135, p. 473.

International Printing Ink Corp.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Current assets on June 30 1932, including cash and marketable securities

of $2,474,953, amounted to $6,832,813, and current liabilities were $606.651,
comparing with current assets of $8,166,736 and current liabilities $898,161
on June 30 1931.-V. 134, p. 3468.

e'International Steel Co., Evansville, Ind.-Receivership.
The company has been placed in the hands of the National City Bank.

Evansville, as receiver, on petition of a stockholder.

Interstate Department Stores, Inc.-July Sales.-•
1932-July-1931. Decreased 1932-7 Mos.-1931. Decrease.

51,247,445 51,603,596 $356,1511$10,123,211 $12,281,120 52,157,909
-V. 135, p. 307.

Interstate Equities Corp.-Registrar.-
The First National Bank of Boston will act as registrar for the capital

stock of the corporation in Boston.-V. 133, p. 490, 1461. 3100. 3263.
3637, 3797.

Island Creek Coal Co.--Coal Mined (Tons).-
Month- 1932. 1931. Month- 1932. 1931.

January 285.245 375,078 May 246,172 306,262
February 274,145 285,901 June 224,635 372.228
March 327.707 332,220 July 228,989 374.349
April 244,243 300.349
-V. 135, p. 996, 639.

Jetter Brewing Co., Inc. (Nevada).-Stock Offered.-
Harris, Ayers & Co., New York, are offering (as a specula-
tion) 300,000 shares of capital stock at $2 per share (with
options as outlined below).

Transfer agent, Underwriters Trust Co., New York; registrar, Corpora-
tion Trust Co., New York.
Data from Letter of Charles B. Morearty, President of the Company

Capitalisation.-Authorized, 1.000,000 shares of common stock. Upon
coMpletion of this financing and the exercise of the options in connection
therewith, there will be outstanding 764,400 shares.

History.-Company, incorporated in Nevada, operates a plant at Omaha.
Neb., for the manufacture and sale of "Jetter's Wort," a liquid malt. The
plant is operated under a lease from Jetter Brewing Co., Ltd. (Neb.),
founded in 1889 by Barthas Jetter and associates. From 1889 until pro-
hibition went into effect, the plant was used for the manufacture and sale
of beer. Since then the plant has been used for the manufacture and sale
of near beer, soft drinks and, recently, the production of wort.

In 1929 Max Hellermann leased the plant from Jetter Brewing CO.,
Ltd. (Neb.), and at that time acquired an option to purchase the Plant.
He continued its operation until June of 1932, when Jetter Brewing CO.,
Inc. (Nev.), was organized for the purpose of acquiring this lease and the
option to purchase the plant, and of continuing the manufacture and sale
of "Jetter a Wort" until such time as they might legally manufacture and
sell beer haviug an alcoholic content in excess of A of 1%.

Property and Equipment.-The plant of company is the largest brewer 
in the Missouri River Valley, having a maximum annual capacity of 438,000
barrels. The plant consists of five main buildings and includes one of the
most modern brew houses in the country, having been built just prior to
the enactment of the prohibition law at a cost of about $285.000.
An analytical appraisal has been made by the Standard Appraisal Co. of

New York as of July 9 1932, in which they certify to a depreciated present
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sound value as an operative property of $682,300 and a replacement cost
of $858,237. They place a value on trade mark, good-will, formulae and
private water supply of $280,020.

Products and Distribution.-At the present time the company is confining
its business to the manufacture and sale of "Jetter's Wort," a liquid mat,
produced from a recipe formulated for the company by one of the foremost
brewery chemists in the world. Sales are all made for cash to the Jetter
Distributing Co., which, in turn, sells to jobbers throughout Nebraska,
Iowa, Kansas, Missouri, North and South Dakota, where distribution is
made to consumers by local grocery stores. At the present time this product
is sold without competition in this territory.

Although "Jetter's Wort" has only been on the market several months,
sales in this introductory period are running at about 15% of plant ca-
pacity. It is estimated that sales amounting to 2% of plant capacity are
sufficient to cover present operating expenses.

Earnings and Assets.-Based on the estimated sales of wort, above out-
ined, during the next six months a net profit of about $315,000 should be
realized, and for the 12 months following net profits of 31,250,000.
Upon the modification of existing laws so as to permit the manufacture

and sale of beer, the earning power of the company should be substantially
increased. With the present equipment beer could be manufactured
immediately upon a pre-prohibition basis. With the expenditure of ap-
proximately $15,000 new equipment could be added which would materially
speed up operations and output, increasing the bottling capacity to over
5,000,000 cases per year.
Management.-President, Charles B. Morearty; Vice-President, Max

Hellermann.
Purpose.-The management, being desirous of purchasing the plant

under the favorable option it now holds, and realizing that legalization of
the brewing and sale of beer would necessitate additional working capital,
has decided to invite public participation in this enterprise.

Options.
This offering is made as a result of an option the bankers have upon

600,000 shares of the capital stock of the company. In order to afford
greater possibilities of profit to the purchasers of this issue, if, as and when
beer will be legalized, the bankers have arranged with the company to grant,
for the bankers' account, options to purchase additional stock on the basis
of one-half share for each share purchased at the same rate as they are now
offering this stock, to wit, $2 per share. These options may be exercised
at any time after the date of their issuance and until the expiration of a
period of 60 days after any duly enacted change or changes in the Federal
and State laws permitting the manufacture and sale by the company of
beer having an alcoholic content in excess of )i of 1%; however, in the
event of there being no such legal change or changes prior to July 1 1934
permitting such manufacture and sale, then, on that date, these options
will expire.

Listing.-Company agrees to make application in due course to list this
stock on the New York Curb Exchange.

(Mead) Johnson & Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-y. 134, p. 4333.

(Rudolph) Karstadt, Inc.-Debt Revision.-
A director of Karstadt, A. G., one of the largest German department

stores, has left Berlin for New York, where he will probably propose that
interest on the Karstadt bonds be reduced to 3% for a period of several
years. If the bondholders accept this plan, common share capital will
be written down, probably on a 10 to 1 basis, and the greatest part of the
banking debts of the company be converted into new common shares.

After these transactions, it is believed that the position of the company
would become sound again, but otherwise there is not believed to be any
chance of payment of interest due next winter.

Present indebtedness of the company amounts to rm. 55,000,000 of
conunon shares, rm. 20,000,000 preferred. rm. 126,000.000 of short-term
and rm. 70,000.000 of long-term debts. ("Wall Street Journal.")-V.
135, p. 473.

Kidder Participations, Inc.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
The balance sheet as of June 30 1932 shows total assets of $2,670,437.

Of this stocks and bonds ($206,763 pledged) amounted to $4,388,297 and
notes receivable $310,683. or a total of $4,698,980, from which is deducted
a reserve of $2,051,912, leaving a balance of $2,647,068. Market or esti-
mated value of investments was $1,016,570.-V. 134, p. 3285.

Kidder Participations, Inc., No. 2.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
The balance sheet as of June 30 1932 shows total assets of $2,229,350.

Bonds and stocks ($212,050 pledged) amounted to $33,811,341 and notes
receivable, $210,683, a total of $4,022,024. From this is deducted a re-
serve of $1,814,442, leaving a balance of $2,207,582. Market or estimated
value of investments was $881.826.-V. 134. p. 3285.

Kidder Participations, Inc., No. 3.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.
The balance sheet as of June 30 1932 shows total assets of $2,004,575.

Stocks and bonds ($210,877 pledged) amounted to $3,979,192 from which
was deducted a reserve of $2,000,046, leaving a balance of $1,979,146.
Market or estimated value of investments on June 30 was $868,538.-
V. 134, p. 3285.

(G. R.) Kinney Co., Inc.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 134, p. 3107.

Kline Bros. Co.-July Sales 0/1 83/2%.-
1932-July-1931. Decreased 1932-7 Mos.-1931. Increase.

$352,819 $385,774 $32,9551$33 ,323 ,534 $2,789,052 $534,482
-V. 135. P. 474.

Kreuger & Toll Co.-Committees United on Receiver.-
An agreement has been reached between representatives of the principal

American protective committees for holders of Kreuger & Toll securities
and the Swedish liquidators for the company, which probably will result
in the appointment of Gordon Auchincloss, legal representative for the
estate in this country, as American trustee in bankruptcy for the company.

This outcome of the recent proceedings for appointment of an American
receiver for the Swedish company was indicated at a hearing before Judge
Julian W. Mack on the receivership petition when such action was suggested
In a cablegram from the Swedish liquidators which Mr. Auchincloss pro-
sented to the court. Full agreement on the step was expressed by Samuel
Untermyer. representing the protective committee for Kreuger & Toll
secured debentures headed by Bainbridge Colby, by John F. Dolles,
representing the G. M. P. Murphy protective committee, and by James
N. Rosenberg. Counsel for the Irving Trust Co., trustee for International
Match Corp.

In addition, Jacob K. Javits. Counsel for the three American creditors
who had petitioned for a receivership, agreed to withdraw his action, al-
though reserving the right to renew the petition in case the present pro-
posed settlement is not reached.

Answer to Bankruptcy Petition Ordered Before Aug. 25.-
The company must appear on or before Aug. 25 to answer to petition for

Involuntary bankruptcy filed June 4 or be adjudicated bankrupt, according
to an order signed Aug. 1 by Judge Julian W. Mack.-V. 135, 1)• 997.

Aro. Kroger Grocery & Baking Co.-New Unit.-
Construction has started on a new $150,000 brick warehouse for this

company at Oklahoma City, Okla. The new warehouse will be the con-
centration point from which groceries will be distributed to the company's
25 stores in Oklahoma City, 32 in other parts of Oklahoma and 31 in
southern Kansas.-V. 135. p. 828.

'-Lake St. John Power & Paper Co., Ltd.-Interest No
Paid.-
A considerable time must elapse before the company can pay the interest

on its 1st mtge. bonds, the National Trust Co., Ltd., has been informed
as trustee, by the company. Interest on the company's bonds and de-
bentures went unpaid on Aug. 1.
A letter which is being issued to the bondholders and debenture holders

by the National Trust Co. reads in part as follows:

"We are advised by the company that under present market conditions
It will have an assured operating income for the next two years substan-
tially more than sufficient to meet all operating expenditures, but that
some considerable time must elapse before the liquid position of the Com-
pany can be sufficiently improved and its net earnings sufficiently increased
to enable interest to be paid up on its 1st mtge. bonds.
"The company further advises that the 10-year contract with large pub-

lishing interests in the United States referred to in the prospectus issued
in February 1927, in connection with the sale of the bonds and debentures,
still remains in full force and effect with adjustments as agreed on with
the publishers from time to time and continues to stand in the namelof
the company.
"The company states that the fact that the revenues from this contrtg

have been insufficient to prevent default takign place in the payment of
interest on the bonds and debentures is due in part to the allocation from
time to time to other companies for manufacture by them of certain por-
tions of the tonnage covered by the contract, which allocation the company
advises was imposed on it by the Newsprint Institute of Canada, and in
part to the decline in newsprint prices.
"It is also stated by the company that since the formation of St. Lawrence

Corp., Ltd., the greatest care has been taken to preserve the assets of the
company intact in its own ownership and control, and that there have
been no allowances of tonnage, earnings or other benefits by the company
to St. Lawrence Corp., Ltd.. or any of its other subsidiaries."
The letter then proceeds to stress the advisability of holders of bonds

and debentures electing committees to represent them, with a view to
investigating and considering the situation.-V. 130. p. 3726.

Lane Bryant, Inc.-July Sales Off 33.1%.-
1932-July--1931. Decrease. 1932-7 Mos.-1931. Decrease.

$613,441 $916,923 3303,4811E7.115,016 $9,635,614 $2,520,598
-V. 135, p. 308.

Lehn & Fink Products Co.-Defers Abnormal Profits
Resulting from Tax and Anticipation Sales to Second Half of
Year.-
In its recent statement the company, makers of Pebeco Tooth Paste,

Hinds Honey & Almond Cream, Lysol and other nationally known
products, reported earnings of $629,372 for the first six months of this
year. The statement added casually that profits totaled this sum
"after deducting abnormal profits arising from the unusual sales made
In anticipation of the imposition of excise taxes."

In other words, company realized that sales in late May and June were
all out of line with normalcy by reason of the trade's desire to -get in under
the wire" before the excise taxes had their effect upon costs.
Company realized that these anticipatory sales were so much out of line

that the sales record for the months immediately subsequent were likely
to Ming the other way until excess stocks were passed on to the consuming
public.
To keep stockholders and the public from gaining any wrong impressions

from such a puzzling record of sales progress, company decided to deduct
these abnormal profits made from extra sales in late May and June and
put them in the second half of the year where they normally belonged.
This means that a substantial percentage of the normal profits for the
latter half of the year has already been earned by Lehn & Fink.-V. 135.
p.828.

Lerner Stores Corp.-July Sales.-
1932-Ju ly-1931 I. Decreased 1932-7 Mos.-1931. Decrease.

31,578,583 $1.897,645 $319,0621312,297,529 $14,466,616 $2,169,087
-V. 135, p. 641.

Leggings, Inc.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 134, p. :3990.

Link-Belt Co.-Earnings, etc.-
The income statement for the six months ended

V. 135, p. 973.
As of interest in connection therewith, we give

each month of the period compared with the same
1932.

Jan  $86.707 April $34,224 Jan  $60,
Feb ____ 45,040 May____ 51,112 Feb   72,
March,., 42,960 June_ _ _ 33,108 March- - 109,

June 30 was given in

the income figures for
months of last year:
1931

737 April_ _ _ _3102,505
428 May.._ - _ 68,049
464 June_ ___ 38,795

L038---5174.709 Loss_ __ _3118,445 Profit__ $242,631 Profit ___$209,350
Total loss 6 months $293,154 Total profit 6 months $451,981
The foregoing is given to indicate that company's losses have been regu-

larly less for the six months 1932 period except for the month of May.
and that exception was due to the fact that it had a non-recurring patent
expense responsible for the increase over April. Company was successful
In the patent suit in question.

Balance Sheet June 30.
1932. 1931. 1932. 1931.

Assets- 3 $ Liabilities- $ $
Cash  2,436,971 3,178.530 Accounts payable. 250,253 494,852
Accts. & notes rec. 1,722,050 2,789,556 Dividends payable 62,106 65,000
Inventory  2,779,910 3,330,506 Accident reserves_ 115,650 120,404
Securities  5,934,329 5,527,059 Reserve for se-
Inv. In affil. cos  172,600 172,600 curitles  283,059
Accrued Interest-- 85,210 72,442 Other reserves___. 84,285
Items In transit_ __ 4,652   Local taxes, est___ 197,223 177,710
Real estate, bldgs., Federal taxes, eat. 36,000 224,936

inaoh'Y. equip- Preferred stock__ 3,821,900 4,000,000
meat, &e x6,635,027 6,917,768 Common stock-y10,254,672 10,584,739

Deterred charges 88,429 73,940 Surplus  4,754,032 6,394,761

Total 19.859,130 22,062,400 Total 19,859,180 22,062,400
x After depreciation. y Represented by 687,062 shares (no par).

-V. 135, p. 998.

Lion Oil Refining Co.-Earnings.-
For income statement for 3 and 6 months ended Juno 30 See "Earning,

Department" on a preceding page.-V. 134, p. 2736.

Loew's, Inc.-Metro-Goldwyn-Mayer Schedule.-
Metro-Goldwyn-Mayer (controlled by Loew's, Inc.) production scheduled

for 1932-33 calls for 48 feature pictures, of which 37 will be starring or
co-starring productions. In addition there will be 89 short subjects and
two issues a week of Hearst-Metrotone News.

See also Warner Bros. Pictures, Inc. below.-V. 135.1). 641.

Loft, Inc.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 136, p. 828.

MacAndrews & Forbes Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 4506.

McCrory Stores Corp.-July Sales.-
1932-July-1931. Decrease. 1932-7 Mos.-1931. Decrease.

$2,680,803 $3,004,260 $323,457 $21,784,168 $22,589,435 $805,267
'

theTsaheinceonganntyh ilanstuyleay r16-32vh.aiel3524p.s3t0o8res. in operation as against 242 in

(B.) Manischewitz & Co.-Reduces Dividend. -
The directors have declared a quarterly dividend of 25 cents per share on

the common stock, no law value, payable Sept. 1 to holders of record
Aug. 20. From March 1 1931 to and incl. March 1 1932, quarterly Pay-
ments of 623 cents per share were made on this issue, while on June 1
last a distribution of 45 cents per share was made.-V. 134. P• 3833.

"Manning, Maxwell & Moore, Inc.-Acquisition.-
The company on Aug. 6 announced the acquisition of the Box Crane dc

Hoist Corp. of Philadelphia. The transaction will be made with cash,
Involving no exchange of securities. It is proposed to merge the Box Crane
Co. with the Shaw Electric Crane Co., a subsidiary of Manning, Maxwell
& Moore. The consolidated business will operate as the Shaw-Box Crane
St Hoist Co. The Philadelphia land and buildings of Box Crane are not
involved in the purchase.-V. 133. p. 812.
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Mapes Consolidated Mfg. Co.-Omits Extra Dividend.-
The directors have declared the usual quarterly dividend of 75 cents per

share, payable October 1 to holders of record Sept. 15 but took no action
on the extra dividend ordinarily payable at the same tune. In preceding
quarters an extra of 25 cents per share was paid in addition to the regular
Payment of 75 cents per share.

Earnings.-For income statement for 6 months ended June 30 see "Earn-
ings Department" on a preceding page.-V. 134, p. 3833.

Marathon Paper Mills Co., Rothschild, Wis.-Def. Div.
The directors recently voted to defer the quarterly dividend due July 1

on the 6% cum, pref. stock, par $100. The last regular quarterly payment
of 13% was made on April 11932.

Marine Midland Corp.-New Officer.-
The board of directors on Aug. 11, announced that Bayard F. Pope,

Vice-Chairman of Stone & Webster and Blodgett, Inc., has been elected
Executive Vice-President of the corporation, effective Sept. 1.

It was also announced that Mr. Pope would resign his position with
Stone St Webster and Blodgett, Inc., but would retain his directorship
with that company and several other affiliated companies.-V. 135, p. 474.

Marlin-Rockwell Corp.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "EarningsDepartment" on a preceding page.-V. 135. p. 998.

Maryland Insurance Co.-Balance Sheet July 1 1932.-
Ma/411&s-

Unearned premiums  $415,697
Losses in process of adjustment 38,862

13,960
10,000

500,000
1,000,000

Net surplus  244,309

Assets-
x Bonds and stocks $1,841,077
Premiums in course of collec-

tion  185,357
Interest accrued  8,814
Cash on deposit and In office.- 187,580

Res. for taxes St expenses 
Res. for all other claims 
Reserve for contingencies 
Cash capital 

Total $2,222,828 Total $2,222,828
x Valuations on New York Insurance Department basis.-V. 132, p. 865.

.1/4.5..May Hosiery Mills, Inc.-Reduces Preferred Dividend.-The directors on Aug. 11 declared a quarterly dividend of 25c. per shareon the $4 cum. preference stock, no par value, payable Sept. 1 to holders ofrecord Aug. 18. Distributions of 50c. per share were made on this issueIn each of the three preceding quarters as against $1 per share each quarterfrom Dec. 1 1927 to and incl. Sept. 11931.-V. 133, p. 4338.
Maytag Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "EarningsDepartment on a preceding page.

Balance Sheet June 30.
1932.

Assets-
Fermanl assets. ..43,217.385
Pats., trade-marks.
good-will  1

Cash  991,971
Certifs, of deposit. 100,000
Marketable secs- 1,619,281
Notes & accounts

receivable  e445,140
Inventor,/  1,010,456
Cash value ins. - 91,846
Invest. Can. sub._ 203,354
Guru. pref. stk. In

treasury  26,180 398,511
Other assets  201,165 106,459
Deferred assets._ _ 5,733 48,500

1931. 1932.
$ Liabilities- $

3,495,802 $6 pref. stock_ _ „a6,000.000
Preference stock.- 6285,500

1 Common stock. _c1,178,242
1,050,920 Surplus  106,526
100.000 Accts. payable.-- 174,142

3.323,323 Unpaid wages, So_ 55.476
Accruals  57,325

422,106 Fed, tax reserve  55,299
1,440,034 Res. for conting_

84,517
316,372

1931.

7,500,000
285,500
552,109

1,470,726
291,302
296,478
56,211
207,219
127,000

Total  7,912.513 10,786,545 Total  7,912.513 10,786,545a Represented by 60,000 shares of no par value. b Represented by285,500 shares of no par value. c Represented by 1.617,922 shares of nopar value. d After reserve for depreciation of $1,553.578. e Less allowancefor doubtful accounts in the amount of $97,193.-V. 135, p. 998.
Melville Shoe Corp.-July Sales Off 26.6%.-
1932-July-1031. Decrease. j 1932-7 hibs-1931. Decrease.$1 470.545 $2.002.937 $532,3921412.465.330 $15.943,942 $3,478,612-V. 135, p. 828, 474.

Mengel Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "EarningsDepartment" on a preceding page.-V. 135, p. 142.
Mohawk Carpet Mills, 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, 1932. 1931.Assets- $ 8 Liabilities- $ $Cash  864,358 292.105 Accounts payable_ 36.309Accts. receivable.. 1,104,187 1,990,842 Bank loans 

Notes and other Other. taxes St accr. 133,443
accts. receivable 129,681   Res, for coming_ 363,488Treasury stock._ . 244.613   Cap. stk. 600,000

Inventories  6,101.111 7,265,005 shs. (no Par) - - -Employ. stk. acct  97,300 Surplus WaStg 12322Investments  37.930 55,000
Prepaid expenses. 83,645 198,765
Property. Plant &

eq., less deprec_11,967.718 12,630.539

584,612
750,000
182,052

.--"Thational Radiator Corp.-Properties Bought from Re-
ceivers in Behalf of Bondholders.-
Properties of the corporation were bought from receivers at New Castle.

Pa., Aug. 8 by the reorganization committee in behalf of a new corporation
that, it was announced, will be controlled by the bondholders of the present
company. Reorganization will be effected through the exchange of se-
curities-V. 135, P. 309.

National Surety Co.-Comparative Balance Sheet.-

Total 20,533,241 22,529,761 Total 20,533.241 22.529,761
-V. 134. p. 3469.

Monsanto Chemical Works.-New Well.-
Drillings in the company's plant at Nitro, W. Va., have been successful

in bringing in a natural gas well with an estimated capacity of 1,000,000cubic feet a day. It was announced on August 8. Arrangements are promptlybeing made to put this gas under the boilers of the plant. It will replacecoal formerly burned and will displace the natural gas previously purchasedfor process use in the operating departments. A considerable saving will beinvolved.-V. 135. p. 999.
Montgomery Ward & Co., Chicago.-July Sales.-
1932- fule-1931. Decrease.i 1932-7 Mos.-1931. Decrease.$11,804,281 $15,320,476 $3,516.1951595,030,500 $123,111,841 $28,081341-V. 135, p. 829, 641.

Mullins Mfg. Co.-Receives Orders.-
The company has received orders from various companies amounting to

around $700,000 for products in their automobile, washing machine and
refrigeration divisions. More than 50 men were taken on to begin work
on dies and tools.-V. 135, p. 999.

•
(G. C.) Murphy Co.-No. of Stores.-
As of Aug. 11932, the company had 173 stores in operation as against 170

a year ago. See also V. 135, p. 999.

Murray Corp. of America.-Earnings.--
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, P. 642, 474.

Mutual Industrial Service, Inc.-Trustee Appointed.-
The City Bank Farmers Trust Co., as trustee of an issue of 10-year 6%

collateral secured convertible sinking fund gold bonds dated Jan. 15 1928.-
V. 127, p. 1957.

(Conde) Nast Publications, Inc.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, p. 999.

National Air Transport, Inc.-Earnings.--
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 4335.

June 30 '32. Dec. 31 '31.
Assets- $

June 30 '32. Dec.31 '31.

Stocks and bonds_25,493,299 29,941,889 Cap. stk.(par $50) 3,000,000 15,000.000
Real est. mtge. & Surp.&undlv. prof. 6,000,000 7,754,175

collateral loans_ 4,376,194 3.511.724 Claims  5,512,371 4,94-4,152
Cash in closed bks. 1,424,109   Acer. com. not due 1,015,666 1,053,962
Loans to Greyling Divs. payable_ 150,000

Realty Corp_ _ _10,946,199   Funds borrowed to
Cash  1,083,033 825,274 loan Greyling
Outstand'g prems_ 3,576,547 3,921,115 Realty Corp.. _10,572,871
Due fr. reins, on Volunteer conting.

paid claims.... 411,115 211,310 reserve  9,832.670
Money in closed
bks. after charg-

Fed, tax res., Stc._ 428.788
Res. for unearned

618.287

ing off est. loss__ 1,122,131 premiums 10,207.547 10,552.644
Accrued interest__ 233.996 238,797 Other reserves.... 1,867.358 1,915.089
Accts, receivable.. 892,779 2,216,069

Total 48,437.272 41,988,309 Total 48,437,272 41,988,309
-V. 135, p. 144.

New Jersey Zinc Co.-Earnings.--
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 3650.

Newton Steel Co.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135. p. 310.
--New York Shipbuilding Corp.-To Reduce Capital.-

The corporation has advised the New York Stock Exchange of a proposed
change in the par value of the participating stock and founders stock from
no par value to $1 per share; each present share of each class to be ex-
changeable for one new share. Capital of the corporation represented by
outstanding participating stock and founders stock will be reduced from
$12,135,298 to $530,000.-V. 135, p. 1000.

Niagara Fire Insurance Co.-Bal. Sheet July 1 1932.-
Assets-

x Bonds and stocks $16,208,446
Loans on bond St mortgage 6,000
Premiums in course of collec-

tion  1,301,767
Interest accrued  86.597
Cash on deposit & in office  543,558

Liabilities-
Unearned premiums  $6,971,543
Losses in process of adjust.-- 642,234
Iles. for taxes & expenses.- 232,400
Reserve for dividends  200,000
Res. for all other claims  100,000
Reserve for contingencies__ _ _ 4,500.000
Cash capital  2,000,000
Net surplus  3,500,190

Total $18,146,368 Total $18,146,368
x Valuations on New York Insurance Department basis.-V. 134,

p. 4335.

Noble Motor Truck Corp., Kendallville,
The company, which has been in receivership, has been bought by

William W. Mayer, owner of the Col bia Machinery Co.
' 

Fort Wayne.
n and w B Wa and will be continneduoperation._

-Parts •

North American Oil Consolidated.-Earnings.-
For income statement for 6 months ended June 30 1932 see "Earnings

Department" on a preceding page.-V. 133, p. 971.

North & South American Corp.-Liquidating Dividend.
The directors have declared a partial liquidating dividend on the class A

stock to the extent of one share of preferred stock of the Colombian Holding
Corp. (new company) for each share of class A stock held, payable to
holders of record Aug. 8.-V. 134, p. 4672.

Ohio Oil Co.-Dividend Earnings.-
The company has declared a dividend of 20c. on the common stock,

payable Sept. 15 to holders of record Aug. 20. A similar dividend was paid
three months ago.

During the first six months of 1932 the company increased its holdings
of its 6% preferred stock by 7,525 shares, the amount in the treasury at
the close of June being 14,515 shares.

For income statement for 6 months ended June 30 see "Earnings De-
partment" on a preceding page.
Current assets June 30 amounted to $32,231,626, including $21,571,256

for crude oil and refined products inventories at the lower of cost or market,
and $2,203.200 cash. In addition, investments in bonds and stocks of
non-subsidiary companies, not classed as current, total $17,868,559 at
cost. Current liabilities were only 53,104.952.-V. 134. p. 4170.

Old Colony Trust Associates.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.
Changes in holdings of bank stocks during the first six months of the

year, follow: Purchases-140 shares, Boulevard Trust; 8,763 shares,
Menotomy Trust; 133 shares, Newton Trust. Sales-10 shares, Appleton
National Bank: 39 shares, Harvard Trust; 10 shares, Lechmere National
Bank; 50 shares Winchester Trust.-V. 134, p. 4507.

-Oshkosh Overall Co.-Defers Dividend.-
The directors have voted to defer the quarterly dividend due Sept. 1 on

the $2 cum. cony. pref. stock, no par value. The last regular quarterly
payment of 50 cents per share was made on this issue on June 1.-V. 134,
p.687.

Otis Elevator Co.-New Contract.-
The Henry W. Oliver estate has placed an order with the Otis Elevator

Co. for supplying and installing 14 new elevators in the Oliver Building
at Pittsburgh. Pa. The order involves approximately $600.000, it was
stated.-V. 135. p. 829.
Panama Corp., Ltd. (England).-Delay in Exchange of

Certificates, &c.-
The London "Stock Exchange Weekly Official Intelligence," June 4.

had the following:
Under date of May 31, the liquidator (H. W. Whitmee, 14, Waterloo

Place, London, S.W.1.) announces (inter ails) that it was wiginally antic-
ipated that the certificates for the debenture stock of the new company.
Panama Corp. (Canada), Ltd., would pursuant to the reconstruction agree-
ment approved by the debenture stockholders at their meeting on Feb. 19
last, have been available in exchange for certificates of debenture stock in
Panama Crop., Ltd., prior to May 31. The necessary formalities in con-
nection with the new company have, however, taken longer than was antic-
ipated, and a cable has just been received from Canada that the new trust
deed securing the debenture stock has only recently been completed in
Canada with the Montreal Trust Co.. as trustee. In these circumstances
the new certificates are not yet available for issue. Under the terms of the
reconstruction agreement the debenture stock of the new company carries
interest as from Dec. 1 last and the first payment falls due on June 1 and Is
to be borne by the new company; pending, however, the issue of the new
certificates, it is not possible to deal with the interest which would ordinarily
be payable on June 1. Moreover, apart from the difficulty created by the
delay in exchanging certificates, there is a practical difficulty as to the Pay-
ment of the debenture interest, owing to the fact that the new company has
not yet received the necessary funds to make this payment. An important
element of the scheme of reconstruction was an agreement on the part of the
British. Foreign & Colonial Corp., LW., to subscribe on or before May 31
for debenture stock of the new company to the amount of $250,000. This
sum, if received by the new company by the due date, would have been
adequate for all immediate purposes, including the payment of debenture
Merest due on June 1. Unfortunately, however, the British, Foreign &
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Colonial Corp., Ltd., went into liqudai don on April 4 last and the liquidator from the board of J. A. Ogilvie, F. C. Cope and H. W. Jackson, effective
Intimated that the liability referred to would not be met on May 31. See as from July 14.
also V. 134, p. 2924. It is expected that three other names will be dropped shortly in order to

"Pan American Petroleum & Transport Co.-20c. 
comply with the new by-law.-V. 135, p. 475, 1002.---7-"' 

Dividend.-The directors on Aug. 6 declared a dividend of Procter & Gamble Co.-Acquires European Patents.-
The company has acquired European patents from the America Hyalsol20e. per share on the common and class B Common stock, Corp.. which include certain new chemical processes used In manufacture

both of $5 par value, payable Sept. 15 to holders of record of soap-v. 135, p. 829.
Aug. 16. An initial dividend of 25c. per share was paid Pullman Co.-Valuation Hearing Set for Sept. 21.-
on these issues on July 20 last. The protest of this company against the appraisal by the I.-S. C. Com-

mission of its properties at $174,822,456 as of Dec. 31 1931. has beenThe company has changed its dividend payable dates assigned for hearing before a Commission examiner on Sept. 21. See also
to the 15th day of March, June, September and December. v.135, p. 643.
The 20c. dividend represents an adjustment to that basis. Pullman, Inc.-Earnings.-
-V. 135, p. 643.For income statement for three and six months ended June 30 see "Earn-

' ngs Department" on a preceding page.-V. 134, p. 3471.Paramount Publix Corp.-New Director.-
Maurice Newton has been elected a member of the board and designated Quebec Investment Co.-To Be Liquidated.-

as a member of the finance committee of the board. Mr. Newton is a The company, controlled by members of the Price family, will be'placed
partner in the banking house of Haligarten 3.- Co.. of which partnership In liquidation, according to press dispatches from Quebec. Judge Archam-
0. I. Stralem, whom Mr. Newton succeeds as a director, was a senior bault has granted a petition submitted by the receiver in bankruptcy and
partner until his recent death, approved by counsel for the company.
Mr. Newton is also a member of the board of the Commercial National

Bank, the Manufacturers Trust Co., the American Cigar, Adams Express, (Daniel) Reeves, Inc.-July Sales.-
Aviation Corp., and Thompson-Starrett Corp.-V. 135, p. 1001.

Sales  $2,184,611 
End. July 30- 1932-5 Wks.---1931. 1932-7 Nfos.-1931.

-V. 135, p. 311. 
$2,184,611 $2,549,824 $16,341,261 $19,277.410(J. C.) Penney Co., Inc.-July Sales.-

1932-Ju ly-1931 . Decreased 1932-7 Mos.-1931. Decrease.
---c311,454,784 $12.777,127 $1,322,3431$80,735,027 $90,137,032 $9,402,005 Reliance International Corp.-50c. Dividend.-

-V. 135, p. 1001, 829, 474. A dividend of 50c. per share has been declared on the corn. pref. stock.
$3 cony, series, payable Sept. 1 1932 to holders of record August 20. APeoples Drug Stores, Inc.-Balance Sheet June 30.- similar payment was made on this Issue on June 1 last, as against 75 cents
per share on June 1 1931.-V. 134, p. 3652.

Cash 
Assets-- 1931. Liabilities- 1932.1932. 1931.

$529,900 $551,186 Accounts payable_ $834,534 $783.700
100,000 Reo Motor Car Co.-Earnings.-Notes receivable  44,529 Notes payable__

Accts. receiv. (net) 29,103 37,099 Divs. payable _ 30,684 30,936 For income statement for three and six months ended June 30 see "Earn-Cash_
surr. val. life Fed. Inc. tax pay_ 42,050 426..57093 ings Department" on a preceding page.-V. 135, p. 830.0

ins. policies_ _ _ _ 20,528 16,164 Special guar. dep_   Republic Insurance Co. of Texas.-Omits Dividend.-Merch. inventories 2,675,962 2,570,146 Mortgage payable. 49,800 52,200
The directors recently decided to omit the dividend due at this time onSpecial deposits_ 6,620 Res, from dIvs. on

Cash in bks. under group life ins 18,215 the capital stock, par $10. The last regular semi-annual payment of__ 
reorganization__ 9,806   Reserve for taxes, 50 cents per share was made on Feb. 1 1932.

Invest. (at cost)__ 36,495 9.172 bonuses&contlng. 94,465 134,873 Rhodesian Selection Trust.-Reliered of Interest PaymemSink. fund 240 shs. Pref. stock 63.5%
ki% pref. stk_ 143.802 24,030 cumulative  2,352,200 2,425,000 for Five Years.-

Contract deposits_ 8,909 3,242 Common stock_ _ _ c146,600 176,438 The stockholders have voted to Increase the company's capital and toLand (at cost)____ 217,388 213,042 capital surplus_   1,472,075 1,472,075 ratify the agreement with the debenture holders. This relieves the companyBuildings  a568,840 579,480 Earned suttees_ __ 1,790.939 1,513,485 of the necessity of paying any interest for five years, and provides It withFurniture & fixt_ _61,140,714 1,194,786 sufficient cash to meet all expenses for over three years.Autos & vehicles  c25.573 36,326 At the special meeting. A. Chester Beatty, Chairmen, said the principalGood-will  651,181 651,181 asset of Rhodesian Selection Trust was an approximately two-thirdsLeasehold premium interest in Mufulira Copper Mines, Ltd., that the Millilitre mine wasstore inlets., pre- ready to start producing on short notice, and was simply waiting for apaid insur., &c. d554,999 800,996 recovery in market conditions. He said Mufulira was one of the largestDeferred chgs. to high-grade sulphide copper mines ever developed. It has a thoroughlyfuture operation 218.359 modirn plant, a large tonnage of 8% ore blocked out ready for mining,
and could compete with the world's lowest cost producers.Total $6,831,563 $6,738,001 Total $6,831,563 $8,738,001 The company has 162.000,000 tons of 4.14% ore proved, and in its ap-

a After depreciation of $98,044. b After depreciation of $855,362. proximately 150,000 acres of selected ground there are many places which
C After depreciation of $64,284. d After depreciation of $273,929. e Rep- give great promise of future discoveries. ("Wall Street Journal.")
resented by 122,737 no par shares.-V. 135, p. 1002. 

Contract,-
Richfield Oil Co. of Calif.-Sinclair Prepares MergerPerfect Circle Co.-Earnings.-
7

For income statement for 6 months ended June 30 see "Earnings De- Harry F. Sinclair, chairman of the executive committee of the Conseil-partment" on a preceding page. dated 011 Corp. has confirmed press advices from the Coast that theBalance Sheet June 30. protective committees representing creditors of the Richfield have accepted
Ltahetttes- his offer of $23,0130,000 including cash and securities.Assets- 1932. 1931.

Cash  
1931. 1932.

$106,558 $320,673 Accounts payable_ $27,844 $1?.,gig "The next step will be to draw up a formal contract acceptable to lawyers
U. S. 4th Liberty Dividends payable representing the two parties to the deal," said Mr. Sinclair. "After that
Loan bonds_ _ _ _ 872,014 515,187 Accrued salaries, is done the contract will be submitted to the directors of the Consolidated

Notes & accts. rec. 103,897 136,306 comma., taxes & Oil Corp. for their approval. The protective committees already having
Inventories   1,087,323 1,126,037 insurance  94,000 101,374 accepted our terms, sea further action on their part is necessary except
Other assets  84,385 50,440 Reserves   93,718 67,640 Perfection of the legal phraseology of the contract by their counsel and
Plant sites. bides, Common stock_  y1,625,000 1,625,000 signing of the formal agreement.

mach. & equip._ x609,493 653.561 Surplus  1,674,192 1,478,657 "After the contract has been duly closed a period of 45 days will elapse
before the properties are put up on the auction block by the court. As IPrep. advertising.

insurance, &c... 159,730 97,656 understand esit the particular committees cannot accept any other bid.
Patents, licenses & On the other hand the court will doubtless receive any other bids than
good-will   491,352 496,421 that of the Consolidated which may be submitted. So far the only bid out-

standing is our bid. The offer of the Standard 011 Co. of California was
Total  $3,514,752 $3,398,287 Total  $3,514,752 $3,396,287 rejected by the committees.

"I understand that the committees are receiving adnitional deposits ofx After reserve for depreciation. y Represented by 162,500 no par 
securities daily. It is obviously to the advantage of security holders con-shares.-V. 134, p. 4672. corned to make deposits with these committees as only in that way can they

Philadelphia Insulated Wire Co.-Earninos.- receive their pro rate share or the cash and securities which we have offered,
While at the same time they would receive full benefit of whatever higherFor income statement for six months ended Juno 30 see "Earnings

Department" on a preceding page.-V. 134, p. 4672. offer may be made for the properties."-V. 135, p. 1004.

Pierce-Arrow Motor Car Co.-Earnings, &c.- Rio Grande Oil Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings The income statement for the six months ended June 30 was given in De-

partment" on a preceding page.-V. 135. p. 1004.V. 135. P. 975.
In discussing company's operations for the first six months, A. R. Ritter Dental Mfg. Co., Inc.-Earnings.-Erskine, President, says: "New passenger cars purchased and registered For income statement for throe and six months ended June 30 see" Earn-by consumers in the United States In the first 'six months of 1932 show a ings Department" on a preceding page.decline of 44% from 1931. of all makes. Pierce-Arrow registrations were 

Cash on hand as of Juno 30 1932. was $641,391 as compared with $507,3921.695 cars against 2.923, a decrease of 42%. Against our actual registra- on Dec. 31 1931. Oil Aug. 5 1932, cash was $727,595. There is no bank debt.tions, we produced 1.364 and sold to dealers and at retail 1,f 23, and thereby Edwin L. Wayman, President, says: "There has recently been an increasereduced our stock of cars on hand, which on June 30, was 278. Dealers'
stocks were at the low point o ' 9 

in the receipt of new orders and a general indication of Improvementcars. 
""The limited demand of the second quarter forced us to restricted opera- throughout the industry. -V. 135. p. 146.

tions of the Buffalo plants and thereby greatly increased the manufactured...- Roerich Museum Inc.-Foreclosure.-

mortgage Asieonc(lo

costs of the cars produced. For example, only 25 cars were produced in
vseuriitmc for the foreclosure of a balance of $2,073 

the Roerich Museum Nd'ats filed in the Now York Supreme 
233 due on a,Juno and this month alone contributed a large part of the losses of the

second quarter. Nevertheless, we continued liberal depreciation charges Court Ang. 10 by the Manufacturers Trust Co. as trustee under the mort-
000 from Jan. 1.
against the plant and property account, which shows a reduction of $362,- gage given in 1028. The mortgage covered the property at 310-312 River-
"Readjustments of our organization and curtailments of fixed and other side Drive and 323 West 103d St. Default In the payment of $18,333 in

sinking fund installments due to March last and $22,875 due last December.expenses of the company have been continued vigorously. The annual in addition to unpaid taxes of $130,136 since 1929, was the ground for thesalary payments, for everbody except wage earners, have been reduced suit. A prior suit was brought some months ago and a receiver was ap-60% since Jan. 1 1930, which was the peak. Other items of fixed and pointed for the property in the Bronx Supremo Court, but the Appellatecontrollable expenses in the factory, administrative and commercial do- Division dismissed the suit and receiver on the ground that the Bronx courtpartments were greatly reduced, was without jurisdiction.-V. 135, p. 1009."The directors took no action on dividends on the preferred stock and
therefore two quarterly dividends, amounting to $3 a share, are in arrears"- Roxy Theatres Corp.-Fox Film to Direct Theatre.-on the 6% cumulative preferred stock of the company." The Fox Film interests, which were voted out of control of the RoxyConsolidated Balance Sheet June 30. Theatres Corp. last April when class A stockholders took control of the

1932. 1931.32. 31. board esof directors as a result of the omission of their dividend, are to takeAssets- 
19s 19s

part in the direction of the Roxy Theatre under a proposed contract approved
a Plants & Prop-- 7.309,848 7,580,392 6% pret. stock_ _ 7.110,000 7,150,000 Aug. 11 by Federal Judge John M. Woolsey. 'rho contract was signed by
Trade name, good- Class A stock  b197,250 197,250 Harry G. Kosch, receiver in equity for the Roxy corporation, and by a

will, &c  1 1 Class B stock  c230,125 230,125 representative of the Fox Film Corp. The latter company, according to
Cash  770.021 1,074.243 Purch. money oblig 342,000 325,000 the contract, is to operate the Roxy Theatre with its manlier of conducting
Sight drafts  54,727 291,184 Notes payable 700,000 business at "all times subject to the direction of the court."
Investments   63,021 91,066 Accounts payable.. 187.002 383,416 The theatre was closed in June with the consent of a committee of firstNotes & accts. rec_ 364.676 787,344 Dep. on sales contr 39.041 59.851 mortgage bondholders pending a reorganization. It will be reopened at a
Inventories  3,202,567 3,027,146 Sundry credit & res 228,957 247,873 date to be decided later.
Deterred charges  198,802 215,189 Due Studeb. Corp. 1,809,867 1,126,837 The contract specifically provides that the "direction and operation of

Surplus 1,209,421 4,248,213 the theatre, as such, shall repose In Fox Film, unhampered by the receiver,
except that the receiver, as the repsontative of the court, shell be final

Total 12,053,683 13.968,565 Total 12,053.863 13,966,5e5 arbiter and all contracts shall be made in his name subject to his approval."
a After depreciation. b Represented by 197.250 no-par shares. c Rep- The contract provides that the Fox corporation is to receive the first

resented by 230,125 no-par shares.-V. 135. p. 1002. $10.000 of the weekly gross receipts after deducting house expenses, exclud-
ing film rentals, interest, depreciation and amortization. The $10.000

Pond Creek Pocahontas Co.-Coal Output.- is to cover the cost of films whenever Fox films are displayed. When films
Month of- July 1932. June 1932. July 1931. of other producers are shown their cost up to $10,000 shall be deducted

Coal mined (tons)  108.815 100,670 118,840 from the payments to Fox. The contract expressly provides that a **reason-
able number" of films other than those of the Fox corporation shall be ells--V 135 p 475, 1002. playen.

Price Bros. & Co., Ltd.-Reduces Directorate.- Tho second 810.000 gross of receipts is to oe divided equally between
Consequent upon the government's approval of the by-law reducing the the film corporation and the receivership estate, and of tho third $10,000

number of directors from 15 to 9, the company announce the resignation received in any one week, 40% is to be paid to Fox and 60% to the receiver-
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ship. All additional weekly receipts are to be divided on the basis of three
parts to the receivership and one to Fox.
The contract provides also that the Fox corporation select a "suitable

showman, meaning a man of sufficient experience, taste and discretion,
who will devote his entire time and best effort to devising, planning, staging,
rehearsing and presenting theatrical shows and to selecting and exhibiting
the motion pictures."-V. 135. p. 146.

Safeway Stores, Inc.-Earnings.--
For income statement for 6 mouths ended June 30 see "Earnings De-

partment" on a preceding page.
On June 30 1932 the company had $6,614.588 cash and no bank loans

or notes payable.-V. 135, p. 830.

Sagamore Mfg. Co.-Balance Sheet Dec. 26 1931.-
Liabilities-

Capital stock 53,000.000
hills and acc'ts payable  227,240
Surplus & reserve for deprec  1,801,833

Assets-
Construction  $3,660,367
Real est. Sr tenement houses- 30,000
Debts rec., cloth, cotton and

investments  903,909
Cash & U. S. Govt. securities_ 434,797

Total $5,029,073
. 135. p. 830.

.--Sayre &
Committee.-

Selfridge Provincial Stores, Ltd.-Off List.-
The American depositary receipts for ordinary shares were dropped

from the Boston Stock Exchange list as of Aug. 1 1932.-V. 134, p. 4336.
Sharon Steel Hoop Co.-Earnings.-
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 2545.

616 Madison Avenue Apt. Hotel, N. Y. City.-Must
Name Bondholders.-
s. W. Straus & Co.. Inc., and the Continental Bank & Trust Co., as

trustee of a mortgage covering the property at 616 Madison Avenue. were
directed Aug. 8 to furnish Reuben S. Adler, who is suing to get possession
of the property in behalf of himself and other bondholders, with a list of all
the bondholders. The decision was made by Supreme Court Justice Black
and follows a similar ruling last week by Justice Collins, from which the
Straus Company has announced that an appeal would be taken to prevent
the bondholders from annoyance.

Justice Black said he was "at a loss to understand" why the trustee
should withhold any information from any interested bondholder. "The
trustee owes a duty not to the majority of the bondholders, but to all of
them," said the court, "and it should act without favor to any group of
bondholders in carrying out the trust which it claims to have accepted."-
V. 117. p. 2266.

Fisher Brick Co.-Bondholders' Protective.......-.-Soule Mills, New Bedford.-Ontits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily pay-

A committee has been formed to protect the holders of the bondholders, able about Aug. 15 on the capital stock. A distribution of $1 per share
The committee in a letter dated Aug. 8 says: was made on Feb. 15 and May 16 last as against $1.50 per share pre-
On July 1 1932 company failed to meet the interest and sinking fund viously each quarter.-V. 135, P. 1006.requirements due on that date on its outstanding $2.684,300 let mtge. 6%

sinking fund gold bonds. Under the terms of the indenture the company
was entitled to a grace period of 30 days from that date in which to make
up the deficiency, but was not able to obtain the necessary funds within
that period; therefore, actual default has now ensued and it is necessary
that stops be taken immediately to protect the investment which you
have in the bonds.
In view of the above facts, we have consented to serve as members of a

bondholders' committee to assist holders in safeguarding their investment.
Company has made every effort to effect economies in operations as an offset
to the decline in net sales which has been particularly severe during the
first six months of this year.

Audited reports of net sales and production of bricks of all kinds for
several years past disclose the following:

Total $5,029,073

Southland Royalty Co.-Earnings.-
For income statement for six months ended June 30 see "Earnings De-

partment" on a preceding page.
The balance sheet as of June 30 1932. shows total assets of 56.093,999

comparing with $6,390,629 on June 30 1931. Current assets amounted to
$521,562 and total liabilities were $85,910 comparing with $453.411 and
£140,485 respectively on June 30 1931.-V. 135, p. 312.

South Penn Oil Co.-Earnings.--
For income statement for six months ended June 30 see "Earnings

Department" on a preceding page.-V. 134, p. 3293.

Bricks Moulded. Net Sales. x Net Profits. Bond IntPaid. Spicer Mfg. Co.-Earnings.---

405,731 
For income statement for 6 months ended June 30 see "Earnings De-1928 165,624,399 52,404,444 $563.253 $177,302

1929 126.120,931 2,094,808 173,900 partment" on a preceding page.-V. 134, P• 3997. ------\
1930  93,427,347 1,603,082 291,731
1931  61,386. 17 1,003,251 163,834 plitdorf Electrical Co., Newark, N. J.---cfleceirers--)loss44.714 

,752

1932 (6 mos.)- 23,357,713 278,104 loss77,176 Y80,806 34......aloow-caus,3 order-bas been issued by Vice-ChatiMITST-eter- in
x Net profits from operations, before depletion, depreciation and Federalq assaySaty_os to why a receiver should not be appointed for the company.-,-' 'income taxes, available for interest on the outstanding bonds of the corn- - • in sany IVill Be Di s 7 rx7.-

p a n y . y Interest accrued and unpaid, $80,529; interest paid during Stec' i ers I.‘ ug. 11 to dissolve the company and to sell certainperiod. S277. 
loss figures of its assets to the Edison-Splitdorf Corp.The profit and gures for 1931 include as operating charges items of Each holder of $100 debentures will receive 2 shares of no par value com-$186,168 unabsorbed overhead due to decreased production and 532,148 'non stock of Edison-Splitdorf and the right to purchase 5 more sharesinventory adjustment. For the 6 months' period ended June 30 1932 a at $5 cash. Each holder of 20 shares of Splitdorf common stock will receivecharge for unabsorbed overhead due to decreased production was made one share of Edison-Splitdorf common and the right to purchase threein the amount of $75,529. more shares at $5 cash .-V . 134, p. 1044.It is evident from an analysis of the audited profit and loss account of

the company for the first six months of this year that from the operations....--,- Standard Oil Co. of California (Del.).-To Relinquishof the business the company has been unable to secure funds in sufficient
amounts to make full payments against interest and sinking fund require- Holdings in Pacific Public Service Co.-
mows. We are also informed by the company that it has failed to obtain See Pacific Gas & Electric Co. under "Public Utilities" on a precedingadditional credit accommodation either through direct loam or through page .-V . 135, p. 1007.financing either accounts receivable or inventory. The situation, there-
fore, which confronts the company is a very serious one.
Your interests are definitely associated with whatever set of conditions 

Standard Oil Co. (Kansas.)-Earnings.--
affect this company. It is impossible to state how long the present situ-
ation will continue or what progress can be made to bring about resumption Department" on a preceding page.-V. 134, p. 4675.
of payments on interest and sinking fund. In the meantime, it is obvious Sterling Securities Corp.-Balance Sheet June 30.-that every effort should be made to protect the going concern value of the
company which, with predecessors, has been in operation since 1851.

In view of the condition of the company as indicated above, it is im-
perative that collective action on the part of all bondholders be taken in
order to protect their respective Investments. The work of this com-
mittee can be effective only in the degree that it has the complete co-
operation of all holders through the deposit of their bonds. We, therefore,
urge you to forward your bonds to the Central Hanover Bank & Trust Co.,
depositary, 70 Broadway, New York, for deposit under an agreement
dated as of Aug. 11932. Bonds should be presented with the July 1 1932
and subsequent coupons attached,

Committee.-Edward C. Rostock, Edward W. Cox. Joseph W. Dixon,
Alvin J. Schlosser, Louis A. Mahoney (Chairman); R. W. Wilson, sec.,
15 Broad St., N. Y. City; Beekman, Bogue & Clark, counsel. 15 Broad
St., N. Y. City,

Balance Sheet June 30 1932.
Assets- Liabilities--

Cash in banks and on hand__ $27,333 Notes payable 
Notes and accounts receiv- Accounts payable 

able and trade acceptances 126,188 Accrued 1932 local taxes_ __ _
Inventories  400,270 Accrued salaries and wages_ _
Real estate, property and Accrued light and power._ _ _

cent pment  6,253,420 Compensation premiums accr.
Investments. at cost  11.030 Fed'I income tax, prior years
Deferred assets  6,637 Coupon books outstanding__
Deferred charges  187,005 Unclaimed wages 

Accrued bond interest  80,529
Notes pay., Cent'y Invest.Co, 103,022
First mortgage 6% bonds  2,684,309
Depreciation reserve  505,917
Depletion reserve  199.756
7% preferred stock  1.700,000
Common stock (no par)  1,500,000
Capital surplus   816,970
Operating deficit  757,518

$75,067
37,199
45,005
4,684
1,953
180

14,088
11

719

Total  $7,011,888 Total  57,011,880
Note.--Cumulativo cividends on tie preferred stock at the rate of 7%

per annum from Jan. 1 1931 to June 30 1932 have not been declared or
paid.-V. 132, p. 2602.

Schiff Co.-July Sales.-
1932-Ju1y-1931. Decrease., I 1932-7 Mos.-1931. Decrease.
$770,247 $937,685 $167,438 I $5,053,337 $5,828,106 $774,769

-V. 135, p. 644.
Simms Petroleum Co.-Balance Sheet June 30.--

1032.
Assets-

Leasehold, active_ 1,760,090
do inactive__ _ 1,331,094

Physical equip't_ a4,587,047
Inv. in capital stk.

of and advances
to other cos_ _ 504,592

Cash 
Notes, accts.. &o.,

receivable  785,873
Inventories b1,626,030
Def'd debit Rem.s. 379,551

597,674

1931. 1932. 1931,
$ Liabilities- $

1,821,167 Capital stock c5,465.000 8,018,8102,293,774 Accts., &c., pay- 404,500 372,224
5,533,519 Accr. int. taxes.,40 168,600 200,084

Due affiliated cos_ 729
Reserve for aban-

502,063 donm't of leases,
1,079,346 Sic  343,351 361,156

Res. for Fed. tax_
850,053 Deferred liability_ 160,000

1,892,487 Res. forces. port'n
201,858 of prof.& loss dot

of subs, not con-
solidated  205,912 122,204

Surplus  4,824.587 4,939,060

160,000

Total 11,571,950 14,174,269 Total 11,571,951 14.174.269
a After deducting $6,293,116 reserve for depreciation. b Crude oil in-

ventory $852,903; materials and supplies inventory, $478,009: refined
products inventory. $295,117. c Capital stock authorized, 1,000,000 shares
par value $10; !salmi, 669,271 shares; in treasury, 122,771 shares; outstand-
ing, 546,500 shares. d Surplus includes: Capital surplus, $4,814,177;
iurplus from operations, $10,410.-V. 135. p. 1006.

Assets- 1932, 1931.
Invest., at cost__x14,404,680 34,108,847
Corp.'s own stock

held     e591,688
Cash  5,923,125 603,128
Divs. received, &c. 41,380 130.249
Prepaid expenses  1.565 2,051

1932. 1931.
Liabilities- $ S

Conv.Ist pf, . stk. b13,943,250 14,873,250
Preference stock. .c2.500.000 2,500.000
Class A corn. stock 0603,802 603,802
Class II corn, stock a a
Accts. pay. & accr. 17,415 19,248
Accr. Federal tax_ 67,804
Res. for pref. and

preference divs_ 120,092
Reserve for deprec,

of securities_ 1,000,000
Capital surplus_ __I:3,306,284f 14,311,338
I'. & L. surplus_ ..J 1 1,940.369

Total 20,370,752 35,435,963 Total  20,370,752 35,435,963
a Represented by 298,297 no par shares, value not stated. b Repre-

sented by 278.865 sharse, par $50. c Represented by 500,000 no par shares.
d Represented by 603,802 no par shares. e Represented by 17.100 shares
of cony. 1st pref. stock. x Indicated market value June 30 193253.796,547,
-V. 135, p. 1007.

Stutz Motor Car Co. of America, Inc.-Unfilled Orders
Increase.-
The company on July 29 reported six times as many unfilled orders as it

had June 30. A portion of those are for export, which has shown a turn
for the better during recent weeks, it was stated. The factory force has
been increased approximately 40% during the last three weeks.-V. 135.
p. 645.
Superior Oil Corp.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department- on a preceding page.-V. 134, p. 4173.

Susquehanna Silk Mills.-Protective Committee.-
A protective committee to represent the holders of 10-year 5% sinking

fund gold debentures, due June 1 1938, has been organized under the
chairmanship of Harry Caesar. The other members of the committee,
creation of which follows the appointment of equity receivers for the com-
pany, are A. 0, Choate, Arthur W. Loasby, Wm. M. Vermilye and Harry
Weis, 1611 4
The committee has issued a notice asking holders to deposit their bonds

promptly with City Bank Farmers Trust Co., 22 William St., N. Y. City
as depositary. Shearman & Sterling are counsel for the committee_and
R. E. Morton, 22 William St., is Secretary.-V. 135, P. 644.

Syracuse Washing Machine Corp.-Earnings.-
For income statemens fir 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Balance Sheet June 30.

Asrcts-
Cash 
U. S. Govt. & mu-

nicipal bonds...
Accts. & drafts rec.
Inventory  
Bonds depos, with
N. Y. State In-
dustrial Comm_ 27,271

Plant & equipml_xl,561.474
Deferred charges  23,061
Pate, & good-will. 529.534

1932, 1931. Liabilities- 1932. 1931.
$538,702 $967,764 Accounts payable_ $106,150 $277,117

Accrued ins.. wages
611,725 and taxes  16,864 37,328
281,001 361,919 Res. for Fed. taxes 10,735 24,921
917,489 1,046,246 Res, for conting,

and workmen's
compensa'n exp. 79.779 79.779

30,382 Corn. stk. & surp.y4,276.729 4,278.912
1,720,848

36,251
534,647

Total  $4,490.257 $4,698,058 Total  $4,490,257 $4,698.058
x After reserves of 51,545,330. y Represented by 57,540 no par shares

class A stock and 461,374 no par shares class B stock.-V. 135. p. 1007.
Tacony-Palmyra Bridge Co.-Earnings.-
For income statement for 6 months ended June 30 see 'Earnings De

partment" on a preceding page.-V. 134, p. 3993.
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10 East 40th Street Building (10 East 40th Street
Corp.).-Protective Committee.-
A protective committee for the first mortgage 6% gold bond certificates

has been formed consisting of James G. Blaine, Percy Cowan, Harvey D.
Gibson, Robert F. Holden, George T. Purves and Alvin J. Schlosser,
Chairman. Warner Marshall Jr., Sec., 15 Broad St., New York. Beek-
man, Bogue & Clark, counsel, 15 Broad St., New York. The Manu-
facturers Trust Co., 149 Broadway, N. Y., is depositary.
The committee in a notice to the holders of the first mortgage 6% gold

bond certificates states:
On July 11932, the 10 East 40th St. Corp. defaulted in the payment of

the semi-annual interest and the serial maturity of 'principal ($44,000)
due at that time on the certificates, of which 85.373,500 are outstanding.
Based on such defaults, the corporate trustee on July 18 1932, served notice
on the obligor corporation declaring the principal of all the outstanding
certificates due and payable. On July 19 1932, the corporate trustee filed
a foreclosure complaint in the New York Supreme Court, including a
request for the appointment of a receiver of the mortgaged premises.
[A receiver was appointed for the property on July 22.]
• We are advised that although 80% to 85% of the rentable space of the
building is occupied at the present time, income has declined due to lower
prevailing rentals and concessions which have been necessitated by existing
financial conditions. We understand also that real estate taxes due Nov. 1
1931 and May 1 1932 have not been paid the amount of such taxes being in
dispute. The obligor corporation states that it has instituted legal proceed-
ings seeking a reduction of the assessed valuation of the property, the out-
come of which has not been determined.

It will be the purpose of the committee to endeavor promptly to formu-
late a plan for the reortrani_ation of the property and to submit such plan
to the certificate-holders for their approval with as little delay as is possible.
For the purpose of obtaining accurate and full information upon which to
base its consideration of a plan, the committee has arranged for an audit
of the corporation's accounts by Touche, Niven & Co., and for a survey
and report on the property by Horace S. Ely & Co. We expect to receive
these reports within the next few weeks at which time, we propose to send a
further communication to the certificate-holders containing more specific
information relative to the mortgaged property.-V. 135, P. 1007.

---"""- Texas Sugar Refining Co.-Receivership.-
A petition for receivership has been filed against the company by Pea-

body, Houghteling & Co. of Chicago, who allege that the Refining com-
pany executed and delivered to them in February 1929 a promissory note
for $75,000, payable three years from date, and that this note has not been
paid. The plaintiff alleged that the company has assets in excess of $7,000,-
000: that it has outstanding first mortgage bonds in the sum of $2,500,000.
and is otherwise indebted to various persons in sums which aggregate more
than $500000-V. 127. p. 3417.

. Thatcher Mfg. Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 134, p. 1212.

Thermoid Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 134, p 3653

Transamerica Corp.-Again Acquiring Large Blocks of
Listed Securities.--
The management of this corporation has purchased large blocks of listed

securities in recent weeks, and the "recent market advance has added many
millions to Transamerica's investment account," Leib, Keyston & Co.,
members of the San Francisco Stock Exchange, annot,nced.
The statement declares that the original Transamerica portfolio had

not only been kept intact, but that large blocks of prominent Eastern and
Pacific Coast issues had been added. A partial list of the latter includes:
14,000 Bethlehem Steel: 13.000 Cerro de Pasco: 30.000 Montgomery Ward;
5,000 Pacific Gas: 15.000 Radio Corp.; 23,000 United Corp. Important
blocks of other miscellaneous issues include: American Smelting, Cudahy
Packing, General Electric. Gold Dust, International Tel & Tel., Kennecott,
Pacific Lighting, Pacific Tel. & Tel., Packard Motors, Simmons, Southern
California Edison and Standard Brands.

It is also pointed out that since March Bank of America, N. T. & S. A.,
the corporation's principal subsidiary, has gained $60,000,000 of new de-
posits and had added 130.000 new depositors. Also that the market ap-
preciation in National City Bank, in which Transamerica is the largest
stockholder, alone has added approximately 810,000,000; and 11 of the
larger holdings in the portfolio an additional $20.000.000 to Transamerica's
assets. Altogether, it is estimated that $1 of equity value has been added
to each share of the corporation's stock .- V. 135. p. 831.

Tubize Chatillon Corp.-New Sales Manager.-
E. W. Martin has been appointed sales manager for the past two years.

he has been in charge of the Philanelphia office of the corporation.-V.135,
p. 645.

Underwood Elliott Fisher Co.-Smaller Dividend.-The
directors on Aug. 11 declared a quarterly dividend of 123/20.
per share on the common stock, no par value, payable Sept.
30 to holders of record Sept. 12. This compare with 250.
per share paid on this issue on June 30 last, 50c. per share
on March 311932, 75c. per share on Dec. 31 1931, $1 per
share on Sept. 30 1931 and $1.25 per share each quarter
from Dec. 31 1929 to aIld incl. June 30 1931.-V. 135, p. 831.

Union Metal Mfg. Co.-Earnings.-
Calendar Years- 1931.

Net profit after deprec. & Fed. taxes_loss$91,496
Ms. of corn. stk. outstanding  50,000
Earns. per sh. on 49,000 she. coin. (no

par)  Nil
Balance Sheet Dec. 31.

Assets-
Cash 
Notes & accts. rec.
Inventory 
Current account-
MP Bated co_ _

Inv. in Mill. co__
Other assets  '
Pref. My. guaran.
fund 

Perm. assets (less
depreciation) - 951,229 953,879

Deferred assets_ 42,1327 36,286

Total $1,530,802
-V. 134, p. 147.

1930. 1929.
$260,906 $249.298

49,000 49,000

$4.88 $4.64

1931. 1930. Liabilities- 1931. 1930.
818,350 835,661 Notes payable_ ___ $179,462 $100.000
90,582 370,982 Accounts payable_ 36,088 138,512
168,003 219,714 Accrued liabilities_ 8,034 .2,670

Deferred liabilities 27,327 45,275
8,186 12,884 Reserves  20,936 49,482

95,070 95,060 8% pref. stock_ __ _ 2.14,700 268,300
134,681 90,973 Corn. (49,000 shs.

no par)._ 296,500 296,500
22,093 21,464 Surplus  697,758 876,110

$1,836,889 Total $1,530,802 $1,836,889

United-Carr Fastener Corp. (& Subs.).-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Balance Sheet June 30.

Assets- 1932. 1931. L4abilities- 1932. 1931.
Cash $213,547 $581,849 Accounts payable_ $80,358 $94,433
Accts., notes & ac- Accr. cape. & deb.

ceptances rec_ 275,387 305,857 interest 61,182 69,156
Invent. & goods in Int. taxes payable

transit 695,455 763,019 accrued 15,571 20,358
Cash surr. val. of Dividend payable_ 24,998
life insurance_ _ 6,948 2,600 10-year 6% cony.

U.S. Govt. obliga. 189.750 debentures_ - x1,800,000 1,919,000
Australian Govt. Deferred income  8,238 8.721

obligations 1,220   Min. lots, in subs.
Other assets 274,337 237,101 companies 35,690 37,444
Prop.. plant & equ 2.036,215 2.036,202 Capital stock and
Patents, licenses dr surplus  71,725,080 1,789,815
good-will 3 3

Prepaid expenses 33,257 37,293

Total $3,726,119 $3,963,927 Total 83,726,119 $3,963,927
x Outstanding (including $279,500 par value in treasury, stated contra

at cost). y Represented by 250,000 shares of common stock of no Par
value of an authorized issue of 500.000 shares.-V. 135. p. 1008.

-"eninited States Dairy Products Corp.-Omits Class A Div.
The directors have decided to omit the quarterly dividend normally

payable about Sept. 30 on the no par value class A stock. On June 30last a distribution of 50 cents per share was made on this issue as against
$1.50 per share previously each quarter.-V. 135, p. 314.

United States Fire Insurance Co. of N. Y.-Balance
Sheet Dec. 31 1931.-

United American Bosch Corp.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.
Current assets as of June 30 1932 amounted to 83,196,515 and current

liabilities were 8342,453. comparing with 84,748,448 and $451,485, respec-
tively, on June 30 1932.-V. 134. p. 3654.

United Carbon Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.-V. 135. p. 1008.

"United Guaranty Corp.-Dividends Halved.-
The directors have declared a quarterly dividend of 5 cents per share on

the common and class A stocks, no par value, payable Aug. 15 to holders
of record July 30. This compares with 10 cents per share previously paid
on both issues each quarter.-V. 131. p. 345.

United Piece Dye Works.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page:-V. 134, p. 4676.

Assets--
Cash  $1,530,870
United States Gov't bonds  4,531,834
Other bonds & stocks  20,302,948
Bonds & mortgages  1,714,150
Collateral loans & real estate 12,897
Prems. in course of collection 1,758,503
Bills receivable  230,488
Interest accrued  104,017
Reinsurance due  28,230

Total $30,211,937
-V. 135, p. 831.

United States Freight Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding roam
The balance sheet as of June 30 1932 shows total assets of $9,686,867.

against $10 693.206 on June 30 1931, and earned surplus of $258,066.
against a deficit of 5400,680.-V. 134. p. 4000.

United States Gypsum Co.-Earnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Current assets as of June 30 1932, including 811,870,711 cash and market-able securities amounted to $18,205,431 and current liabilities were $769.-

460. This compares with cash and marketable securities of 810,149,820.
current assets or 818.572.107 and current liabilities of $1.622,736 on June 30
1931.-V. 134. P. 1782.

United States Life Insurance Co.-Balance Sheet Dec.
31 1931.-

Liabilities-
Unearned premiums $12,404,591
Losses in process of adjustm't 1,753,596
Res. for dorm. in securities.. 3,302,300
All other liabilities  666,443
Surplus  12,085,008

Total $30,211,937

Assets- Liabilities-
Real estate mortgagee $2,841,000 Reserve for policies $5,713,000
Policy loans dr premium notes_ 1,141,000 Death claims & endowments 63,000
Bonds, amortized values  2,23,,000 Taxes, commissions, &c  34.000
Cash, bank deposits, &c  37,000 Interest paid in advance  22,000
Accrued interest  110,000 Other liabilities  46,000
Outstanding premiums net__ _ 89.000 Contingency reserve  100,000
Agents' debit balances, &c__ __ Cr7,000 Interest over-due  15,000

Capital and surplus  454,000

Total $6,447,000 Total $6,447,000
-V. 132. p. 2216.

United States Lines, Inc.-Meeting Postponed.-
The adjourned annual meeting of this company has been further post-poned to Sept. 13. The minority stockholders' committee requested the

adjournment to permit the committee to obtain further information re-
garding the sale of the company's properties to the United States LinesCo. (Nev.) under an agreement with tho Shipping Board-V. 134, p. 2928.

United States Merchants & Shippers Insurance Co.
-Merger Consummated.-

See Westchester Fire Insurance Co. below.-V. 135, p. 314.

United States Oil & Royalties Co.-Bal. Sheet June 30.
Assets- 1932. 1931.

Oil lands, leases dr
royalties  a$540,820 $515,784

Oil wells & equip't b349,808 381,642
Drilling tools  c48,919 68,063
Bldga. and fixtures d3,231 4,254
Office furniture &
equipment  e587 1,249

Trucks and auto-
mobiles 

Cash 
Funds in escrow 
Acct's receivable- -
No receivable.., 
Oilin storage 
Materials & suppl's
Investment secure.
Deferred charges- -

f328 524
7,307 26,919
8,000
11,751 10,088

869 617
6,899 6,403

26,101 24,150
3,633 2,633
32,363 27,184

Liabilities-- 1932. 1931.
Capital stock  $830,385 $832,059
Capital stock surp. 78,215 89,099
Accounts payable_ 2,687 1,980
Payroll payable_ _ _ 486 516
Reserve for royalty

int. and taxes  4,479 5,744
Surplus  122,356 148,096

Total $1,038,618 $1,057,492 Total 91,038,617 51.057,492
a After depletion of $122,304. b After depreciation of $197,552. c After

depreciation of $125,103. d After depreciation of $7,000. a After depre-
dation of $6,025. f After depreciation of 85,244.-V. 135, p. 1008.
United States Rubber Co.-Balance Sheet June 30.-

1932.
Assets--

Plants, property.
&t)  84.478,578

Cash  11,608,236
Accts.& notes rec
(customers) _ _ 22,384,835

Inventories   22,826.127
Due from Anil.
companies _

Sec. of controlled
companies... 4,175,218

U.S. Rub. Plan-
tations, &tr._ _ 27,257,047

Other securities_ 1,193,621
Prepaid and de-

ferred assets.- 2,289,345

1931.

90,918,284
10,354,862

25,441,809
38,594,945

2,906,552

26,193,639
5,323,021

3,241,219

1932. 1931.
Liabilities-

Preferred stock_ 65,109,100 65.109,100
Common stook_a18,188,379 28,029,980
Minority Domin-
ion Rub, Co..
Ltd. stock.... 338.700 338,700

Accts, payable
incl. accept'a
pay'le for im-
portations of
crude rubber. 3,321,102 6.203.831

Accr. int. & liab. 3,188,279 3,904,110
(iti% ser. notes

(current) ---- 13.248.000 1.604.000
Installment on

loan of subsid. 500,000
Funded debt__ 69,166,741 90,044,930
Reserves  3,652,706 7,239,680

Total 176,213,007 202,974,331 Total 176,213.007 202,974,331
a Represented by 1,464,371 no par shares.-V. 135, p. 1008.
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United States Playing Caryljeo.-Barnings.-
For income statement for 6 months ended June 30 see "Earnings De-

partment" on a preceding page.
Current assets as of June 30 1932 amounted to 57.793,859, including

$5,034.751 cash, government and other securities, at cost, while current
liabilities were $568,070. comparing with current assets of $8,772,864 and
current liabilities of $871,170 on June 30 1931.-V. 135. P. 1008.

United States Steel Corp.-Unfilled Orders.-
See under "Indications of Business Activity" on a preceding page.-V.

135, p. 831, 477.

United N erde Extension Mining Co.-Production.-
Copper Output (Lbs.)- 1932. 1931. 1930. 1929.

January  3,043,930 2,824,696 4.446.000 4,675,640
3,031,458 3,221.000 3,738,000 4,047,610
3,049,976 3,236,000 3.362,000 5,207,946

April  3,019.072 3,074,000 4,094,000 5,365,570
May  3,020,100 3,370,000 4,014,000 5,464,000

June. 
3,284,000 3,580.000 5,020,000

July   3:038.902 a 3,898,000 4,470,000
a Operations suspended.
July 11932'

Cash oh and  $683,130
Marketable securities (cost $3,621.689)  1,056,066
Other Investments (cost $1,726.037)  527,824
-V. 135.P. 314-

Utica (N. Y.) Steam & Mohawk N alley Cotton Co.-
Reduces Quarterly Payment.-
A quarterly dividend of 50 cents per share on the common stock. par $100,payable Aug. 15 to holders of record July 30. From Aug. 15 1930 to andincluding May 14 1932, quarterly distribution of $1 per share were made

on this issue.-V. 134, p. 2548.

Vermont Building, Washington, D. C.-Deposits.-
The conunittee for the protection of the holders of bonds sold through

the F. H. Smith Co. (George E. Roosevelt, Chairman), in a letter to the
holders of first mortgage 7% bonds of Isadore Freund. secured by theVermont Building, Washington, D. C., states:
The committee is of the opinion that the interests of holders of thesebonds should be protected by united action and to that end urges that all

bonds be deposited with it at once.
Monthly payments for the months of March, April, May, June and July

1932, aggregating approximately $7,845, required under the terms of the
mortgage to be paid on account of the coupons which will come due on
Sept. 25 1932, are due and unpaid. Moreover. monthly payments for
the months of March, April. May, June and July 1932, aggregating $6.250,
On account of the $15,000 in prinCipal amount of the bonds which will
mature on March 25 1933, are also due and unpaid. The entire balance
of the principal amount of the Issue, aggregating $254,000, will /nature
on March 25 1934.

Real estate taxes for the year 1932. amounting to approximately $9,586.including penalties thereon, are delinquent and unpaid. These taxes
constitute a charge against the property prior to the lien of the bonds.
The bonds are secured by a first mortgage on a plot of land located at

the northeast corner of Vermont Avenue and. L Street, N. W., Washington,
D. C., and on an 11-story office building situated thereon. The building
was formerly known as the Vermont Building, but is now called Our Home
Life Building. The committee is advised that the property has not been
earning a sufficient amount to pay the charges under the mortgage.
On Aug. 12 1931 the Supreme Court of the District of Columbia. in a

suit instituted by the committee, removed Samuel J. Henry as trustee andappointed American Security & Trust Co., Washington, as successortrustee. American Security & Trust Co. is also acting as fiscal agent under
the mortgage.

Holders of these bonds are urged to deposit their bonds immediatelywith the depositary of the committee. Irving Trust Co., 1 Wall St., NewYork, or with one of the following sub-depositories: Philadelphia NationalBank, 1416 Chestnut St., Philadelphia: Union National Bank of Pitts-burgh, Wood St. and Fourth Ave. Pittsburgh
Virginia-Carolina Chemical Corp.-Meeting Adjourned
The stockholders on Aug. 8 adjourned their meeting until Sept. 1 withoutacting on the proposal to merge the corporation's fertilizer business withthat of the Armour Fertilizer Works under the name of the Virginia-CarolinaFertilizer Corp.
President Charles G. Wilson said proxies are coming in every day butthat it is advisable to wait and take action at a later date.-V. 135, p. 1009,

February 
March

Walgreen Co.-July Sales Off 21.7 %.-
1932-July-1931. Decrease. I 1932-7 Mos.-1931. Decrease.$3,803101 $4,861,874 $1,058,7731$27.283,282 $32,083,536 $4.803.254OnJuly 31 1932, the company had 466 stores in operation against 453a year earlier.-V. 135: p. 315.

Walworth Co.-Balance Sheet June 30.-
1932. 1931.

Assets- $ $
Plant & equip, x14,937.582 15.517.800
Gash  778,519 787,422
Accounts and notes

receivable, dm  1,441,988 1,943,440
Inventories   4,074,370 5,808,310
Prepaid insur., int.
and taxes  142.272 184,470

Cash surr. value of
life Insurance__ 28,590

Notes receivable
(not current).- 59,881 88,458

Miscell. securities. 122,725 227,956
Walworth Co. 6%
bonds  13,750

Leasehold of Wal-
worth, Ltd  89,889 70.878

Investml, business
rights, pats., Ste. 403,897

Lease. 50.. Dumb 
contracts  103,677 88,103

Good-will  1 425,910
Deterred charges_ - 12,622 255,269

1932.
L4abilities--

8% prat. stock__ - 1,000,000
7% pret. stock of

subsidiaries __- 225,000
Common stock._ y6,929,785
Accounts payable

di accrued items 582,513
Purchase oblig__ 13,750
Notes payable.. _ 863,000
Bonds & dots. of
Walworth Co__ 8,987,000

Bonds of subs__ _ 354,200
Conting. reserve__ 461,039
Spec. res. for am-

ortizat'n of plant
& equipment_ _ _ 1,200,000

Earned deficit__ __ 4,043,894
General surplus.- _ 5,182,340

1931.

1,000,000

225.080
8.929,785

717.538

885,000

9.223.000
381.200
483,243

1.200.090
890,218

5.476,762

Total  21,754,934 25,591,801 Total  21,754,934 25.591,801
x After depreciation and amortization of $10,911,060. y Represented by

327,860 no par shares.-V. 135, p. 1009.
Warner Bros. Pictures, Inc.-Contract, &c.-
The 1932-33 season's output of Warner Brothers Pictures, Inc. and its

subsidiary, First National Pictures, Inc. consisting of 66 features and 133
short subjects, will be shovrn in Loew's metropolitan theatres, according
to a deal recently concluded.
Warner Brothers-First National studio will ask stars and feature players

to accept salary reductions starting Aug. 15, Jack L. Warner, Vice-Free.,
announced. Several players already have volunteered to take reductions,
Mr. Warner stated.

Earnings.-For income statement for 39 weeks ended May 28 see "Earn-.
jugs Department" on a preceding page.

Current assets May 28 were $17,662,194 and current liabilities $11,510,-
746. against $30,997,521 and $15,960,639, May 30 1931.-V. 135, P. 148.

,Westchester Fire Insurance Co.-Merger-gm/summated.
The merger of this company and the United [(ties Merchants & Shippers

nce Co. was consummated on .28, The-con---
pany-wiita-West hester Fire -1 ranee-co:"

See-alsa-V,-134. p. 4510,

Western Auto Supply Co.-July Sales.-
1932-July-1931. Decreased 1932-7 Mos.-1931. Decrease.

$1253,000 $1,323,000 $70,0001E6,051.000 $7,028,000 $977,000
-IV. 135, 315.

Pipe & Steel Co. (of Calif.).-Smaller Div.-
-A-quarterly dividend of 25 cents per share has been declared on the
$10 par common stock, payable Sept. 5 to holders of record Aug. 25. Pre-
viously the company paid quarterly dividends of 50 cents per share on
this Issue.

The management issued the following statement: "Earnings for the
first six months of the year were satisfactory in view of the company's
volume of business, but advance ordersare light. There are good prospects
for improvement in business within the next few months. Cash position
continues strong."-V. 134, p. 2363.

White Sewing Machine Corp.-Earnings.-
For income statement for 3 and 6 months ended June 30 see "Earnings

Department" on a preceding page.-V. 135, P. 477.

Whitman Mills, New Bedford.-Bankruptcy Schedule.-
The company, which was petitioned into bankruptcy last February, has

filed a schedule showing liabilities of $1.296,529 and assets of $37.298.
Secured claims amounted to $227,659 and unsecured claims $857,649.
-V. 134, p. 1392.

(H. F.) Wilcox Oil & Gas Co.-Case Held Over.-
The Supreme Court of Oklahoma has reached no decision on appeal of

attorneys for the company from the corporation Commission's order closing
down the company's wells, so the case will remain in status quo until the
court reconvenes again In September.-V. 135. la• 1009.

Wilcox Rich Corp.-Earnings.--
For income statement for three and six months ended June 30 see "Earn-

ings Department" on a preceding page.-V. 135, p. 1009.

Will & Baumer Candle Co., Inc.-Dividend Omitted.-
The directors recently voted to omit the quarterly dividend usually

payable snout Aug. 15 on the common stock, no par value.
Previously, the company made regular quarterly distributions of 10

cents per share on this issue.
While no figures are available, it is officially stated that the company

closed its fiscal year June 30 1932 with a net profit and that the company's
cash position is the best in its history.

J. W. Crosby, Treasurer, and a director, has been elected a member of
the executive committee.-V. 134, p. 3655.

Willys-Overland Co.-Note Extensions.-
The following is from the "Wall Street Journal":
"Steps to improve the financial and operating position of the company

have been making further progress since the return of John N. Willys,
Chairman, to active participation in the company's affairs. Mr. Willys,
who recently resigned his post as United States Ambassador to Poland in
order to resume direction of the company, now holds voting control of the
company through ownership of majority of preferred stock, whose pro-
visions vest sole voting rights in this issue after four quarterly preferred
dividends are in arrears.

Since Mr. Willys' return in the latter part of June, Willys-Overland has
introduced a new line of cars which has improved its competitive position
in the industry, despite the restrictive influence of the continued slackness
in general business activity. The effect of the new line on the company's
competitive ranking is demonstrated in early returns on July new car
registrations, showing that Willys-Overland registered 2.9% of the total
passenger car business exclusive of Ford against 2.3% in June and 2.7%
in July. last year.
Mr. Willys has been concentrating his efforts particularly on improving

the company's financial position. Along these lines, the co-operation of
some of the company's principal parts and material suppliers has been
procured In extending bills now payable for one year. After this arrange-
ment, the company's cash balance is now larger than the remaining accounts
past due at the end of July.
In addition, the company will defer the regular sinking fund requirement

of $1,000,000 due on its 1st mtge. 6 % bonds, of which 82,000,000 are now
outstanding. At a later date, arrangements will be attempted to take care of
this issue at maturity on Sept. 11933.

Aside from financial problems, Mr. Willys and the management are
making intensive efforts to continue reductions in operating and pro-
duction costs. Substantial progress has already been made in this direction,
and further adjustments are in prospect to bring the company's costs to a
level in line with the volume of business obtainable under current conditions.
V. 135, p. 831.

---'-Wandsor Hotel, Ltd.-Preferred Dividend Deferred.-
The directors have decided to defer the quarterly dividend due Sept. 1 on

the 6H% cum. pref. stock, par $100. until actual results for the year are
known and the prospects for 1933 are more clearly discerned. On June 1
the company paid a dividend of 81 Mc. per share on this issue as against
$1.6234 per share previously paid each quarter.-V. 134. P. 3838.

Worcester Salt Co.-New Officers.-
H. C. Mandeville of Elmira, N. Y., was recently elected President to

succeed Lorenzo Benedict, who died on May 16. Mr. Mandeville, who
has been a director of the company since 1929, was previously President
of the Remington Salt Co., senior member of the law firm of Mandeville.Waxman, Buck, Teeter & Harpending of Elmira, and Chairman of the
Thatcher Mfg, Co.

Charles H. Dickinson, formerly Secretary of the company. was electedVice-President and Secretary, and Edward IC. Ch formerly Vice-
President of the Bank of Awierica, was elected Vice-President and Assistant
Treasurer.-V. 134. p. 4510.

Wright Aeronautical Corp.-Earnings.-
For income statement for 3 and 6 months ended June 30 see' Earnings

Department" on a preceding page.-V. 135. p. 315.

CURRENT NOTICES.

-Du Bosque, George & Farrington, members New York Stock Exchange,
52 Wall Street. New York, have prepared a map showing the leased lines
of the Delaware Lackawanna & Western and Delaware & Hudson systems.
-Munds, Winslow & Better, one of the largest stock and commodity

houses in the country, have issued the following statement: "After three
Years of liquidation, under-consumption and under-buying, stocks of
finished goods in the hands of distributors have shrunk to the lowest levels
In years. Empty warehouses and depleted shelves tell the same story
throughout the entire world. With fear banished and confidence return-
ing, the urgent requirement for goods will be translated into active and
constantly increasing demand. We therefore look for a demand for raw
materials of all kinds that will absorb stocks on a continually rising scale
Of prices."
-Holt. Rose & Troster, 74 Trinity Place, New York, have prepared

their circular on "Facts and Figures on Bank and Insurance Company
Securities,"

-Allied General Corporation, 63 Wall Street, New York, has prepareda special analysis of Niagara Share Corp. of Maryland,
-Alexander Falconer of Pearl & Co., who has been Secretary-Treasurer

of the Downtown Athletic Club since its organization six years ago, hasresigned the office. Mr. Falconer is succeeded by Karl K. Van meter
of the New York Telephone Co.
-clokey & Co. announce that R, S. De Mitklevvicz is now associated-

with them at 50 Broadway, spebializing In bank and insurance stocks
and unlisted securities,
-Joseph R. Miller, formerly associated with Philips & Salomon, has

been admitted to general partnership In the firm of Christianson, MacKin-
non & Co., and will be in charge of their Hartford office.
-James Talcott, Inc.. has been appointed factor for Al Klein Silk Co.,

New York, distributors of silks.
-E. M. Burke, formerly of Vories, Fisher & Co., Chicago, has announced

the formation of a new investment firm to be known as E. M. Burke & Co.
The firm will do a general investment business and will have offices at 105
South LaSalle Street, Chicago.
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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, Aug. 12 1932.

COFFEE on the spot was in somewhat better demand from
the interior but there was no activity; No. 7 Rio 83/sc.;
No. 4 Santos, 113'c. Maracaibo, Trujillo, 93/i to 934c.;
fair to good Cucuta, 103/2 to ho.; prine to choice, 1134. to
1i %c.; washed, 1034 to 1134c.; Colombian, Ocana, 103.1, to
103c.; Bucaramanga, natural, 1034 to 103'c.; washed,
lie.; Honda, Tolima and Giradot, 11c.; Medellin, 1234 to
123o.; Manizales, 110.; Mexican washed, 14 to 15c.; East
India, Ankola, 25 to 340.; Mandheling, 25 to 32c.; Genuine
Java, 223 to 23e.; Robusta, washed, 934c.; Mocha, 14 to
143/c.; Harrar, 123 to 130.; Abyssinian, 103/i to lie. On
the 8th inst. cost and freight offers from Brazil were here
In good supply and prices were generally unchanged, al-
though a few shippers quoted slightly lower prices. For
prompt shipment from Rio de Janeiro, Santos Bourbon
2-3s were offered at 10.45; 3-4s and 3-5s at 10.25; 4-5s at
10.05; 5-6s at 9.80, and 6s at 9.95. It was reported during
the day that Santos Bourbon 2-3s had been sold at 10.75
and 4s at 10.25. Offerings of mild coffees have shown a
slight increase in the last few days and prices have im-
proved moderately on those grades. On the 9th inst. the
cost and freight market was almost bare of offers from Brazil,
the only one announced being on Santos 4s for prompt ship-
ment from Rio at 10.15. On the other hand, the offerings
of mild coffees were somewhat larger and it was reported
that a fair business had been done in muds in anticipation
of continued political unrest in Brazil and consequent
interruption of the shipments of coffee to the United States.
On the 10th inst. cost and freight offers from Brazil were

here in somewhat more liberal supply and prices were
generally unchanged, although a few shippers offered coffee
a few points lower. For prompt shipment from Rio, Santos
Bourbon 2-3s were quoted at 10.80; 3s at 10.95; 3-4s at
10.35; 3-5s at 10.10; 4-5s at 9.70 to 9.80; 5s at 9.70 to 10.35;
and 5-6s at 9.75 to 9.80. On the 11th inst. cost and freight
offers from Brazil were received in limited supply, the
only offer announced being Santos 4s for shipment out of
Rio at 10.20, an advance of 10 points over the quotations
received on Wednesday.

Futures here on the 8th inst. closed unchanged to 7 points
up on Santos with statistics growing more bullish. Rio
advanced 5 to 7 points with sales of 4,000 bags. On the

9th inst. futures here advanced 4 to 7 points with sales of

13,000 bags of Santos and 4,000 Rio. On the 10th inst.
futures here fell 4 to 6 points with trading very light, reaching

in fact only 25 lots. Brazil sold. The trade both bought
and sold. On the 11th inst. futures advanced on covering

Of shorts and trade buying. Stocks in the United States
are steadily dwindling as exports from Brazil are restricted
by the hostilities in that country. To-day futures here
closed 1 point lower to 2 points higher on Rio with sales
of 3,000 bags and 5 to 9 points higher on Santos with sales
of 9,000 bags. Final prices are 14 to 34 points higher for
the week.
Rio coffee prices closed as follows:

Spot unofficial5.98 ® nom
September   rif51 nom I NZeh  5.8915 nom
December  6.14 nom

Santos coffee prices closed as follows:
Spot unofficial 

16!d9 I 
March  8.65(5

September   September May  8.530 nom
December  9.00(5 ----
COCOA to-day ended 14 to 15 points lower with sales

of 135 lots. September ended at 4.38c.; December at 4.480.;
January at 4.50e.; March at 4.600.; May at 4.71c. and July

at 4.82e. Final prices for the week are 2 points lower.

SUGAR.-On the 8th inst. futures closed 1 to 5 points

higher with spot raws firm at 3.10c. on active trading,

i.e., 30,000 tons of Cuba sold and 8,000 tons of Philippines.

The demand was mostly for prompt shipment. On the

9th inst. futures closed unchanged to 3 points higher and

spot raws sold up to 3.15c. at which one or two cargoes of

Cuba and Porto Rico were sold and previously 4,000 tons
of Philippines at 3.12c. Refined was 4.10 to 4.15c. The
Sugar Institute figures of melt and deliveries of fourteen
United States refiners for the week ended July 30, were
95,000 and 107,000 long tons, raw value, respectively and
compare with 105,000 and 102,154 tons for the same time
last year. The figures since Jan. 1 are: meltings; Jan. 1
to July 30 1932, 2,235,000; Jan. 1 to Aug. 1 1931, 2,565,000
tons. Deliveries: Jan. 1 to July 30 1932, 2,247,377; Jan. 1
to Aug. 1 1931, 2,543,085. On the 10th inst. futures
ended 1 point off to 3 points up with sales of 45,850 tons,
mostly December and hedge covering. Of spot rows, 50,000
tons sold on the basis of 3.15e. Refined was 4.10c. with a
moderate business. On the 11th inst. futures ended 1 point
lower to 1 point higher, with sales of 21,550 tons. To-day
futures ended 1 to 2 points off with sales of 5,000 tons.
Final prices, however, are 5 to 7 points higher for the week.
Sugar prices closed as follows:

January 
December 
September  

1.08 --

HI nom March

1.12 1.13 July  1.17 1.18

  1.07§ 1.08
  1.12(5

December 

unofficial 

LARD.-On the 6th inst. futures advanced 10 to 12 points
with grain up. On the 8th inst. futures advanced 17 to 25
points with cotton 100 points up and grain higher. On the
9th inst. futures closed 13 points off to 3 points up; prime
cash 5.60 to 5.70c; refined to the Continent 63/sc; to Brazil
73/se. On the 10th inst. futures closed unchanged to 10
points higher with hog4 up 10 to 150. Higher stock and com-
modity markets in general helped lard. Cash lard was
firmer; prime 5.75 to 5.850; refined to Continent 63/80; South
America 6%c; Brazil 73/80. On the 11th inst. futures closed
7 to 10 points higher. Hogs were firm at $5.05. Cash lard
was firmer. Today futures ended unchanged to 2 points
higher. Final prices are 28 to 30 points higher for the week.

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September  5.07 5.25 5.12 5.15 5.22 5.25
October  8.05 5.22 
January  2:A8 1:18 8:86 R:81

Season's High and When Made- Season's Low and When Made-
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, $20.25; family, $20.25; fat backs,
$14. to $15. Ribs, Chicago, firm; cash, 6.85e. Beef firm;
Mess nominal; packet nominal; family, $13.50 to $14.; 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 irregular; pickled hams 10 to 12 lbs.,
10%c.; 14 to 20 lbs., 103,4c.; pickled bellies clear, 10 to 12
lbs., 834c.; 6 to 10 lbs., 83'e.; bellies, clear, dry salted
boxed 18 to 20 lbs., 83/sc.; 14 to 16 lbs., 8340. Butter, lower
grades to higher than extra, 17 to 223'e. Cheese, flats,
133/i to 21c.; daisies, 133' to 163/20. Eggs, medium to special
packs, 13 to 263'0.

OILS.-Linseed was higher at 5.7o. for carlots and 5.1o.
for tank cars for August-September shipment New York.
However, offerings are being made in at least one case at
1 to 2c. below this level. On the other hand, some large
crushers state that prices are firm, and that offers below
posted prices are not being accepted. Duluth was strong
on the 11th inst. Argentine was fractionally higher. The
Government estimate on flaxseed had a bracing effect.
Cocoanut, Manila coast tanks, 334 to 3%c.; tanks New York,
374 to 40.; Corn, crude tanks, f.o.b., Western mills, 334
to 374c. Olive, denatured spot, 57e.; shipment 56o. China
wood, N. Y. drums carlots 65/5c.; tanks 534 to 6c.; Pacifio
Coast tanks 53/sc. Soya Bean, tank cars, f.o.b., Western
mills 2.80; carlot delivered N. Y. 334 to 40. Edible, Olive,
$1.65 to $2.15. Lard, prime 834c.; extra strained winter,
N. Y., 6%c. Cod, Newfoundland, 21 to 260. Turpentine
423% to 473%c. Rosin $3.35 to $6.40. Cottonseed oil
sales to-day, including switches, 21 contracts. Crude S. E.
Prices closed as follows:
Spot 4.20 December 4.53 4.82
August  4.20 January 4.60 4.64
September  4.45 February 4.60 4.70
October 4.42 4.44 March 4.71 4.75
November 4.45 4.53
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PETROLEUM.-Bulk gasoline was easier of late and it
was reported that a large refiner was contemplating a re-
duction in tank car prices. Offerings however, continue
large despite the unusually heavy drop in stocks the past
two weeks. Yet consumption is holding up well and is not
expected to show any marked falling off at least for two
more months. Receipts from California were fairly large
and considerable gasoline has been taken from the Gulf
section by North Atlantic buyers. A report was current too
that a large refiner was contemplating an advance of 2c.
in tank wagon and service station prices at New York and
Boston on August 22. Fuel oils were more active and steady
A good forward business was said to have been done by local
distributors. Industrial and heating oils were in better de-
mand. Gas oil buying also showed a little improvement and
was steady. Kerosene was in better demand and steady at
53'c. for 41-43 water white. Buying for export was slightly
more active. Pennsylvania lubricating oils were in slightly
better demand.

Tables of prices formerly appearing here will be found on an earlier page in
our department of "Business Indications," in an article entitled "Petroleum
and Its Products."

RUBBER.-On the 8th inst. prices advanced 33 to 36
points with an active demand, the sales reaching 4,720
tons, including 3,020 tons of No. 1 standard and 1,700 of
No. 1 "B" with stocks, cotton and other commodities also
active and higher. Rubber closed with No. 1 standard
Aug., 3.47c.; Sept., 3.51c.; Oct., 3.580.; Nov., 3.65c.;
Dec., 3.73c.; Jan., 3.780.; Feb., 3.83c.; March, 3.89 to
3.91o.; April, 3.850.; No. 1 "B," Aug., 3.47c.; Sept., 3.51o.;
Oct., 3.58c.; Nov., 3.650.; Dec., 3.73c.; Jan., 1933, 3.780.;
Feb., 3.830.; March, 3.89c.; April, 3.89c.; May, 3.95o.;
June 4e. and July 4.050.; "A" and "AB," Aug., 3.45c.; Sept.,
3.49c.; Oct., 3.560.; Nov., 3.63c.; Dec., 3.71c.; Jan., 1933,
3.76e.; Feb., 3.810.; March, 3.87e.; April, 3.87c.; May,
3,930.; June, 3.980.; July, 4.03c. Outside prices: Spot,
Aug. and Sept., 33 to 34c.; Oct.-Dec., 3% to 3%0.;
Jan.-Mar., 3 13-16 to 3 15-160.; spot, first latex thick,
4 5-16c. to 434c.; thin pale latex, 4 5-16 to 43'o.; clean thin
brown No. 2, 33/8c.; rolled brown crepe, 3 1-16c.; No. 2
amber, 3 Mc.; No. 3, 3 7-16c.; No. 4, 33c.; Paras, upriver,
fine spot, 53% to 6c.; Acra, fine, spot, 63j to 63/sc.; Caucho
Ball-upper, 23/20. On the 8th inst. London closed quiet,
3-32d. to 5-32d. advanced; Aug., 2 9-32d.; Sept., 2 5-16d.;
Oct.-Dec., 23/8d.; Jan.-Mar., 2 7-16d., and April-June,
2 17-32d. Singapore closed firm at 5-32d. to 3-16d. advance
over Friday's closing prices. Aug. was 2d.; Oct.-Dee.,
2 1-16d.; Jan.-Mar., 2 3-32d. On the 9th inst. futures
declined 2 to 10 points with sales of 2,160 tons of No. 1
standard and 350 of No. 1 "B". Actual rubber was firm at
33.to 34c. for spot Aug. and Sept. No. 1 standard closed
with Sept., 3.4504 Dec., 3.650.; Jan., 3.70c.; No. 1 "B,"
Sept., 3.45c.; "AB", Sept., 3.43e.
On the 9th inst. London closed quiet, 1-32d. to 1-16d.

declined. Aug., 23'd.; Sept., 2 9-32d.; Oct.-Dee., 2 5-16d.;
Jan.-Mar., 23/sc.; Apr.-June, 2 15-32d. On the 10th inst.
prices advanced 19. to 24 points with sales of 2,610 tons of
No. 1 standard and 430 of No. 1 "B." No. 1 standard closed
with Aug. at 3.61c.; Sept., 3.65 to 3.69c.; Oct., 3.72c.; Nov.,
3.79c.; Dec., 3.870.; Jan., 3.93c.; Feb., 3.980.; March, 404
to 4.050. and April, 4.050.; No. 1 "B," Aug., .3.610.; Sept.,
3.65e.; Oct., 3.720.; Nov., 3.79c.; Dec., 3.87c.; Jan. 1933,
3.93c.; Feb., 3.98c.; March, 4.040.; April, 4.05c.; May,
4.10 to 4.12c.; June, 4.15c.; July, 4.20 to 4.25c.; "A" and
"AB,"Aug., 3.50c.; Sept., 3.63c.; Oct., 3.70c.; Nov., 3.77c.;
Dec., 3.85c.; Jan. 1933, 3.91c.; Feb., 3.960.; March, 4.020.;
April, 4.03c.; May, 4.08e.; June, 4.13e.; July, 4.180. Out-
side prices: Spot, Aug. and Sept., 33 to 3%c.; Oct.-Dec.,
33% to 33/8c.: Jan.-March, 3 15-160. to 4 1-16c.; spot first
latex thick, 4 7-16 to 43/30.; thin pale latex, 4 7-16 to 43/30.;
clean thin brown No. 2, 3 7-160.; rolled brown crepe, 31/0.;
No. 2 amber, 3 9-160.; No. 3, 33.e.; No. 4, 3 3-16c. Paras,
up-river fine spot, 534 to 60.; Acre, fine spot, 63. to 63.c.;
Caucho Ball-upper, 23e.
On the 10th inst. London closed firm at 1-16d. to Md.

higher. August 2 6-16d.; September 2 15-16d.; Oct.-Dee. 2
13-32d.; an.-Mar. 2 Md.; April-June 2 17-32d.
Singapore closed quiet, 1-32d. decline, Aug. 1 31-32d.;

Oct.-Deo. 2d.; Jan.-Mar. 2 1-16d.
On the 11th inst. prices of futures were irregular closing

with September 5.68c.; December 3.80 to 3.82c, and March
4.05 to 4.06c. for No. 1 standard.

On the 11th inst. London closed dull, A to 5-32d. ad-
vanced. Aug. 2 7-16d.; Sept. 2 15-32d.; Oct.-Dec. 23/2d.;
Jan.-Mar. 2 19-32d.; Apr.-June 2 21-32d.
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To-day prices closed 6 to 13 points lower on No. 1 standard

with sales of 238 lots. August ended at 3.35c.; September at
3.57 to 3.660.; October 3.62c.; November 3.68c.; December
3.74c.; January 3.80c.; February 3.86c.; March 3.92 to 3.95c.,
and April at 3.990. New "A" August 3.51c.; Sept. 3.55c.;
October 3.60c.; November 3.660.; December 3.72c.; January
3.78c.; February 3.84e.; March 3.90c.; April 3.97c.: Final
prices show an advance for the week however on No. 1 stand-
ard of 27 to 29 points.
To-day London closed easy unchanged to 1-16d. decline.

Aug. 2%d.; Sept. 2 7-16d.; Oct.-Dec. 23/2d.; Jan.-Mar. 2
9-16d.; Apr.-June 23/8d.

HIDES.-On the 8th inst. futures were active the sales
being 4,600,000 lbs. with prices up 30 to 60 points. The
sales were the largest since last Nov. The close was with
Sept. old, 5.55 to 5.650.; Dec., 6.55 to 6.600.; Dee. new,
6.50c. Spot sales included 3,000 July heavy native steers at
6c., 4,000 Aug. frigorifico steers at 5 9-16e. and 2,000 July
frigorifieo steers at 5 9-16c. On the 9th inst. prices declined
5 to 25 points with sales of 1,280,000 lbs. Old Sept. closed
at 5.35 to 5.45c.; new, 5.35 to 5.450.; old Dec., 6.460.; new,
6.35e.; March new, 7c.; June 7.85c. Outside prices: Packer
native steers and butt brands, 53c.; Colorados, Sc.; Chicago
light native cows, June-July, 532o. New York City calf-
skins, 9-12s., $1; 7-8s, 60 to 700.; 4-7s, 45c. On the 10th inst.
prices ended unchanged to 10 points higher with sales of
2,200,000 lbs. closing with old Sept., 5.45 to 5.550.; Dec.,
6.450.; new Sept., 4.75c.; Dec., 6.40c.; March, 7.30 to 7.40c.
and June, 7.85c.; 2,000 June-Aug. light native cows sold at
60. and 4,000 River Plate Aug. steers at 6 1-160. On the
11th inst. prices advanced 15 to 35 points closing with Sept.
old, 5.7004 Dec. old, 6.75c.; Dec. new, 6.65c.; March old,
7.20 to 7.35c.; March new, 7.65 to 7.70e. and June new,
8.20c. To-day futures ended 25 points lower to 5 points
higher with sales of 20 lots. Sept. ended at 5.50 to 5.550.;
Oct., 5.80c.; Dec., 6.55 to 6.660.; March, 7.25c. Final
prices are 25 to 40 points higher than a week ago.

OCEAN FREIGHTS.-There was a better business at
one time. Oil was reported more active.
CHARTERS included: Grain, 21.000 qrs., 10% Montreal, August, Bristol

Channel, 2s; grain booked: 6 loads, New York-Havre-Dunkirk, Sc.. 6 loads,
Havre-Hamburg 6c.; New York-Bremen, 5 loads, 54c.; 3 loads, Montreal-
Antwerp, 5c. Fixed, 35,000 qrs. prompt Port Churchill-Mediterranean,
35. 43(d. Tankers: Clean United States Gulf, against United Kingdom
85. 

9d.•. 
U. S. Gulf crude, Aug.-Sept., United Kingdom 8s. 6d. Sugar:

One or two loadings Cuba, prompt, to Bordeaux-Hamburg, 14s. 6c1.;
prompt Cuba-United Kingdom-Continent, 13s.

TOBACCO has met with the usual mid-summer demand
here and elsewhere with prices generally steady. No features
of special interest have broken the monotony of the trading
customary at this time of the year. The supply of Sumatra
tobacco is expected to be moderate and of some grades pos-
sibly rather scanty. The Government report on the 10th
inst. estimated the crop in the country at 41,000,000 lbs.
less than last year and the smallest yield except one since
1913. The total crop is estimated at 1,020,000,000 against
1,061,000,000 on July 1st and a five-year average of 1,299,-
000,000 lbs.

Lancaster, Pa., reports that despite the efforts of leading
tobacco interests to secure a curtailment of the tobacco
acreage in this State this year, a check-up of the crop reveals
that last year's leaf area has been slightly exceeded. The
new crop has gotten away to a good start and is making a
good growth, the weather conditions having been normally
favorable. Cuban cigar plants are increasing production as
orders come in. The week's sales are 3,319 bales.

COAL.-Hot weather has hurt trade. Anthracite output
in the July 30 week rose to 1,048,000 tons, a gain of more than
100,000 tons in a week. Behive coke output at 7,900 to_s
was only 200 tons under the week before. Revised bitumin-
ous of July 30 stood at 4,610,000 tons, an increase of more
than 200,000 tons in a week. Gains in bituminous production
are widespread, covering even wage locked Indiana and
Illinois as well as West Virginia, Ohio, Kentucky and the
Prairie States.

SILVER on the 6th inst. closed 5 points lower to 5 higher
with sales of 900,000 ounces; Oct., 27.66c.; Dec., 27.87 to
27.93c.; Jan., 28.01c.; March, 28.27e. and July, 28.79c. On
the 8th inst. prices ended 36 to 55 points higher with sales
of 2,525,000 ounces; Aug., 27.80e.; Sept., 27.850.; Oct.,
28.020.; 'Dec., 28.380.; Jan., 28.50c.; March, 28.780. and
May, 29.060. On the 9th inst. futures ended 82 to 100 points
higher with sales of 4-625,000 ounces; Aug., 28.650.; Sept;,
28.70e.; Oct., 29.020.; Nov., 29.11e.; Dec., 29.20c.; Jan.,
29.3804 Feb., 29.54c.; March, 29.760.; April, 29.&5c.; June,
30.150. and July, 30.30e. On the 10th inst. prices advanced
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73 to 108 points with sales of 7,350,000 ounces; Sept., 29.60e.;
Oct., 29.75e.; Nov.,29.95c.; Dec., 30.15c.• Jan., 30.30c.;
Feb., 30.50e.; March, 30.650.; May, 31.040. and July,
31.38c. On the 12th inst. the ending was 5 to 31 points
lower with sales of 4,600,000 ounces. Sept. ended at 29.400.
Oct., 29.56 to 30.10c.; Nov., 29.78c.; Dec., 30.10 to 30.02c.;
Jan., 30.15e.; Feb., 30.30c.; March, 30.450.; April, 30.60e.;
May, 30.77e. and July, 31.07e. To-day futures ended 65 to
80 points lower with sales of 4,500,000 ounces. August
ended at 28.550.; Sept. at 28.65e.• Oct. at 28.90e.; Dec. at
29.20 to 29.300.; Jan. at 29.45c.• karch at 29.75c.; May at
30.05e. and July at 30.350. Final prices however are 115
points higher for the week.
COPPER for export advanced to 5.45 to 5.50e. Pre-

viously, it was 5.40 to 5.50c. Demand fell off. For
domestic shipment the price was unchanged to 53%c. for
nearby delivery and 53/2c. for deliveries to the end of 1932.
One large producer, however, was still offering at 53%c. to
the end of 1932. Sales of domestic copper over the past week
are estimated at 8,000 tons while those for European consump-
tion amounted to 10,000 tons. This is the best business in
several weeks. London on the 11th inst. on spot standard
advanced £1 6s. 3d. to £30 7s. 6d.; futures up £1 10s. to
£30 10s.; sales, 50 tons spot and 1,350 tons of futures.;
electrolytic up 10s. to £34 10s. bids, and £35 10s. asked;
at the second session in London spot standard advanced 10s.
and futures 8s. 9d. on sales of 880 tons of futures. On the
6th inst. American standard closed steady at 1 to 11 points
higher. Closing quotations: Sept., 4.83, nominal; Dec.,
5.07, bid; March, 5.35, bid; May, 5.56, nominal and July,
5.72, nominal, no sales. New standard closed steady and
unchanged. Closing quotations, all nominal, include Sept.
at 4.45, Dec. at 4.51, March at 4.65 and May at 4.78, no
sales. On the 8th inst. American standard closed 15 points
higher with sales of 225 tons; Sept., 5.06c.; Dec., 5.22c.;
March, 5.50c.; May, 5.71c.; standard closed 10 points
higher; sales, 100 tons; Sept., 4.550.; March, 4.75c.; May,
4.88c. On the 9th inst. American standard closed un-
changed; sales, 400 tons. Closing quotations: Dec., 5.22,
nominal, and July, 5.87, nominal. New standard closed
unchanged, sales, 50 tons. Closing quotations, all nominal,
included Sept. at 4.55; Dec. at 4.61, March at 4.75 and May
at 4.88.
On the 10th inst. prices closed unchanged on American

standard with sales of 25 tons. Closing:quotations, all nom-
inal, include Sept. 4.98; Dec. 5.22; Jan. 5.31; Mar. 5.50;
May 5.71; and July 5.87. New Standard closed unchanged;
sales 25 tons. The first lot sold consisted of an exchange of
Sept. Standard at 4.55 to May American. Closing quotations,
all nominal, include Dec. 4.61; Mar. 4.75; and May 4.88.
On the 11th inst. American standard closed unchanged with
sales of 175 tons. To-day futures closed with Aug., 4.92c.;
Sept., 4.98c.; Oct. 5.06c.; Nov., 5.14c.; Dec., 5.22c.; Jan.,
5.31c.; Feb. 5.40o.; Mar., 5.50c.; April 5.63e. May 5.71c.;
June, 5.79c.; and July, 5.87c.; no sales.

TIN.-Spot Straits advanced 34c. on the 11th inst. to
23e. a new high for the year. A good demand and the
strength of commodities in general were bracing influences.
London was higher. That market on the 11th inst. showed
advances on standard tin of £1 15s. for spot and £142 10s.
for futures at the first session; at the second session futures
rose 5s.; sales 150 tons of spot and 875 tons of futures;
Eastern c.i.f. London rose £2 2s. 6d. to £148 5s.; spot straits
up £2 to £146 15s. On the 8th inst. futures 20 points higher
with no sales. Sept. ended at 22.05c.; Dec. at 22.50e.;
March at 23c.; May at 23.40c. and July at 23.800. On the
9th inst. the market closed unchanged; sales 25 tons. Clos-
ing quotations in the active positions were Sept., 22.05,
nominal, and Oct., 22.20, traded. On the 10th inst. prices
closed 35 points higher with sales of 5 tons. Oct. delivery
sold at 22.55 but closing quotations were all nominal and
included Sept., 22.40; Dec. 22.85c.; Jan., 23.00c.; March,
23.35c.; May, 23.75c.; and July, 24.15e. On the 11th
inst. prices closed 15 to 20 points higher with sales of 10 tons.
Closing quotations, all nominal, included Dec., 23.00c.;
March, 23.550.; May, 23.95 and July, 24.35e. To-day
futures closed with August at 22.30c.; Sept. at 22.45c.;
Oct. at 22.60c.; Dec.

' 
22.900.; Jan., 23.05c.; Feb., 23.25c.;

March, 23.450.; April, 23.65o.; May, 23.850.; June, 24.05e.
and July, 24.250.; no sales.

LEAD was in fair demand and steady at 3.10e.
' 
New York,

and 2.95c., East St. Louis, with sales estimated for the past
week at 5,000 tons or about average for recent weeks.
Battery makers were the best buyers. Corroders and manu-
facturers of mixed metals were also good purchasers. In
London on the 11th inst. prices advanced 6s. 3d. to £10
3s. 9d. for spot and £11 3s. 9d. for futures; sales, 1,150 tons
futures; at the second session London prices were up is. 3d.
on sales of 50 tons of futures.

ZINC was steady at 2.75 to 2.80., East St. Louis.
Demand was small however. In London on the 11th inst.
prices were up 78. 6d. to £13 2s. 6d. for spot and £13 8s. 9d.
for futures; sales, 125 tons spot and 600 tons of *futures;
at the second session prices advanced 2s. 6d. on sales of 375
tons of futures.
STEEL.-In the West structural steel is reported more

active, though the awards in the country at large were 14,000
tons for the week against 25,000 in the previous week. But
trade as a whole is dull and lower prices are reported for

strips and sheets in sales to auto makers. Scrap steel was
firmer. The output of steel was reported smaller. The
unfilled orders fell off in July to a new low but the decrease
was noticeably smaller than in June, i.e. 68,466 tons in July
against 142,294 in June and 149,394 in May. The decrease
was the sixteenth month in succession but some preferred
to stress the fact that the decrease in July was less than half
that in June and May.

PIG IRON.-No change is noticed either as to trade or
prices. The sales are small and prices nominally unchanged,
i.e. $13.50 for Eastern Pennsylvania and $14 for Buffalo.
There is more hopefulness but not more trade.

WOOL.-Boston wired a Government report on Aug. 9:
"Brisk trading which sent the total of sales to more than
20,000,000 lbs. during the past week was again in full swing
yesterday as the market opened for this week. Manufactur-
ers are evidently buying in anticipation of demands and are
apparently acting at this time to obtain wool at prices con-
sidered to be cheap and thus be on an even footing with com-
petitors who are accumulating comparatively large supplies."
Boston prices:
Ohio and Penn. fine delaine, 1434 to 15c.; fine clothing, 11 to 12c.;

3,i-blood combing, 15c.; clothing, 12 to 13c.; s-combing, 143i to 15c.;
clothing, 13 to 1534c.; 3i-combing, 14 to 143ic.; low 3i-blood, 12 to 13c.
Territory, clean basis, fine staple, 36 to 37c.; fine, fine medium, French
combing, 33 to 35c.; fine, fine medium clothing, 32 to 33c.; 3i-blood staple,
34 to 35c.; s-blood staple, 30 to 31c.; 31-blood staple, 27 to 28c.: low
31-blood. 24 to 25c.: Texas clean basis, fine, 12 months, 36 to 37c.;
average 12 months, 33 to 34c.; fine 8 months, 28 to 29c.; fall, 25 to 26c.
Pulled, scoured basis. A super, 35 to 38c.; B, 32 to 33c.: C, 27 to 28c.
Mohair, original Texas adult, 15c.; original Texas, fall kid, 43c.: original
Texas, 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.; Montevideo, grease basis, in bond, 58-60s.
14 to 15c.; I (568), 13 to 14c.; II (50s), 12 to 13c. Buenos Aires, grease
basis, in bond, III (46-48s). 8 to 9c.; IV (44s), 7 to 8c.; Mohair (in bond),
Cape summer kid, 38 to 43c.; Cape winter ldd, 25 to 28c.: Cape firsts, 18
to 20c.: Turkey fair ave.. 17 to 20c.; 13 to 14c.

A Government report said: "Domestic wools continue to
move quite freely but demand lacks the rush that charac-
terized trading late last week. Values show a slight upward
trend as selling prices appraoch the maximum of recently
quoted ranges, but the consensus of opinion is that price
ranges have not as yet been extended above recent levels.
Original bag offerings of bulk French combing 64s and finer
Western grown wools, recently selling mostly on the low
side of the range, 32c. to 35c. scoured basis are now more
frequently realizing the high figure of this range."
WOOL TOPS.-To-day futures closed 100 to 330 points

higher with Aug., 49c.; Sept., 51o.; Oct., 51.50c.; Nov., 520.;
Dec., 52.03c.; Jan., 52.500.; Feb., 52.80c.; March, 53.30o.;
April, 53.500.; May, 53.50c.; June, 53.50c. and July, 53.50o.
SILK on the 6th inst. ended 8 to 11 points higher with

sales of 2,950 bales. August ended at $1.47 to $1.50; Sept. at
$1.48 to $1.500.; Oct. at $1.48 to $1.50; Nov. at $1.48; Dec.
at $1.50 to $1.51 and Jan., Feb. and March at $1.52. On
the 8th inst. prices advanced 1 to 6 points with sales of 4,066
bales; Aug., $1.48; Sept., $1.51 to $1.53; Oct., $1.52; Nov.,
$1.52 to $1.54; Dec., $1.56 to $1.57c.; Jan., $1.55 to $1.57c.;
Feb., $1.56 to $1.57 and March $1.55 to $1.57. On the 9th
inst. prices closed 2 to 7 points lower with sales of 96u hales;
Aug., $1.46 to $1.49; Sept., $1.46 to $1.50; Oct., $1.47 to
$1.51; Nov., $1.47 to $1.50c; Dec., $1.50; Jan., $1.49 to
$1.50; Feb., $1.50, and March, $1.48 to $1.50. On the 10th
inst. futures advanced 3 to 7 points with sales of 2,480 bales;
Aug., $1.52; Sept., $1.52 to $1.55; Oct., $1.52 to $1.54;
Nov., $1.52 to $1.54; Dec., $1.53 to $1.54; Jan., $1.54 to
$1.55; Feb. and March, $1.55. On the 11th inst. prices
ended 1 to 4 points higher with sales of 1,580 bales; Aug. and
Sept., $1.53 to $1.55; Oct., $1.54; Nov., $1.55 to $1.56;
Dec., $1.57; Jan., $1.57 to $1.58; Feb., $1.57 to $1.59 and
March $1.57 to $1.58. To-day futures closed 1 point lower
to 2 points higher with sales of 2,140 bales. Sept. ended at
$1.55 to $1.58; Oct. and Nov., $1.56; Dec. and Jan., $1.56
to $1.58 and Feb. and March at $1.58. Final prices are 16
to 18 points higher than last Friday.

COTTON
Friday Night, Aug. 12 1932.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
75,602 bales, against 98,638 bales last week and 62,468 bales
the previous week, making the total receipts since Aug. 1
1932, 110,650 bales, against 37,009 bales for the same period
of 1931, showing an increase since Aug. 1 1932 of 73,641 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 
Texas City430
Houston  
Corpus Christi- _
New Orleans_ __ _
Mobile 
Jacksonville -------------------------36
Savannah  
Charleston  
Lake Charles_ - - -
Wilmington 
Norfolk 
Baltimore 

Totals this week_

490

338
6,523
2,349

54

217
306
-

iifg

598

439 849
10,492

775
3.367

649

- - -__

881

4,744
2,036
1,544
 

585
91

- -rr.
33

____

483

916
6,235
2,149
182

117

- -r -
34
210

439

8oi
7,174
640
254

334
23

- - - -
14
153

157

8,430
6,606
1,087

21

449
8

143
46
21

3,048
430

11.473
41,774
9,036
5,622
 36

2,351
428
143
231
460

10.381 16.396 10.763 10.326 9.532 18 204 IA an9

The following table shows the week's total receipts, the
total since Aug. 1 1932 and the stocks to-night, compared
with last year:
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Receipts to
Aug. 12.

1932. 1931. Stock. •

This
Week.

Since Aug
1 1932.

This
Week.

Since Aug
1 1931. 1932. 1931.

Galveston 3,048 5,095 658 1.251 447,593 397,111
Texas City- 430 594 - -- - 1 10,888 9,435
Houston   11,473 14,838 3,049 4,625 1,006.091 698,687
Corpus Christi_._ 41,774 60,316 13,371 18,530 136,368 46,889
Beaumont 16,008 585
New Orleans 9,036 17.167 2.269 3.096 893.435 561,783
Gulfport 
Mobile 5.622 7,023 3,183 5.823 159,583 213,995
Pensacola 21,161 16,600
Jacksonville 36 59 17,053 1,348
Savannah 2,351 3,321 621 1,743 193.712 333,608
Brunswick_
Charleston 428 566 48 177 97.175 153,268
Lake Charles-  143 312 48,051 3,925
Wilmington 231 289 9 10 7.372 3,513
Norfolk 460 482 121 540 43,343 53,922
Newport Nees--
New York   203.970 229,245
Boston 13.582 2,793
Baltimore 570 588 694 1,213 1,000 500Philadelphia_ 5,389 5,293

Totals 75.602 110.650 24.023 37.0093 321 7742 729 Ann

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1932. 1931. 1930. 1929. 1928. 1927.
Galveston-- - -
Houston 
New Orleans..
Mobile  
savannah....
Brunswick _
Charleston_  
Wilmington_ .
Norfolk 
Newport News  
All others__ __

Total this wk.

Since Aug. L.

3,048
11.973
9.036
5,622
2.351

428
231
460

42,953

658
3,049
2,269
3,183
621

48
9

121

14.065

5,518
40,210
4.211
453

2,631

135
4
95

64.590

3,406
4,417
3,701
386

2,904

118
1

364

50.507

5,494
15,543
3.378
336
205

448
25
265

586

18,266
51,201
8,339
1,720

13.656

1,830
136
782

13,000
75,602 24.023 117,847 65.804 26,280 108,930
110.650 37,009 180,585 118.326 52,656 224 930

The exports for the week ending this evening reach a
total of 96,853 bales, of which 8,562 were to Great Britain,
22,416 to France, 8,313 to Germany, 22,219 to Italy, nil to
Russia, 26,739 to Japan and China, and 8,604 to other
destinations. In the corresponding week last year total
exports were 28,156 bales. For the season to date aggregate
exports have been 154,123 bales, against 53,601 bales in the
same period of the previous season. Below are the exports
for the week.

Week Ended
Aug. 12 1932.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japanet
China. Other. Total.

Galveston 
Houston 
Texas City 
Corpus Christi.
New Orleans- _ - _
Mobile 
Savannah 
Charleston 
Norfolk 
Lee Angeles_ _
Lake Charles_ _

Total 

Total 1931
Total 1930

5;iii
3,068

50

450
18,035

154
3,777

1,140
2,211

2,:535

335
1,725
141
28

194

21,86
650

9,377
12,245

5.017

100

1,196
4,903
484
54
515
675
50
747

12,183
37,394

618
6,370
32,545
4,728
1,775
888
28

8,562 22,418 8,313 22,219 26,739 8.604

160
194

96,853
274

2,235
1,276
2.876

668
17,048

1.096
12,524

22,442
7,330

2,476
3,331

28,156
45,350

From I
Aug. 1 1932 to

Exported to-

Aug. 12 10.54.1 WealI
Exports from-1 Britain. France.

MT-
many. Italy. Russia

Japan dt
China. Other.I Dotal.

Galveston_
Houston_
Texas City-
CorpusChristi  
New Orleans_
Mobile 
Savannah_  
Charleston
Norfolk 
Los Angeles_
Lake Charles  

Total 

Total 1931-
Total 1930--

5.444
3,088
11,243

1,101
50

  1,532
  18,035

154  
3,777
1,700
809
___.

__

1

1,140
5,716

2.539
4,246
2,425
1.725
141
28

736

2,784
5,17

21,589
650

___.
_

-_--

9,377
21,436

9,787

5.153 19,986
6,746 57,108
464 618
54 6,370

3.272 45,998
  1,175 8,127

60 13,018
747 888

1.129
150

1 736
20,906 26,007 18.890 30,173 ____ 40,680 17.681 154,123
1,213 1.713
8,216' 9,264

4,128
23,995

4,674_-
2,488 12,524

38,087
7,886

5.786 53,801
12,491 78.884

In addition to. aboveexports, our telegrams to-night also
give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Aug. 12 at-

On Shipboard, Not Cleared for-
Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Leasing
Stock,

Galveston _ _ _ _
New Orleans..
Savannah 
Charleston_ _ _ _
Mobile 
Norfolk  
Other ports *_ _

Total 1932 
Total 1931 
Total 1930 

1,000
7,146

774

1,500

1,000
1.946

650

1,090

3.000
1,487

2,000

8.000
13,378

578

19,000

500
942

500

13,500
24,899

2,002

24.000

434,093
868,536
193,712
97,175
157,581
43,343

1.462,933
10.420
4,919
7.983

4,596
2,742
1.200

6,487
3,955
4,763

40.956
34.242
27.223

1,942
1,350
1.521

64.401
47,208
42.690

3,257,373
2,685.292
1.587.148

*Estimated.

COTTON advanced, stirred by active trade buying, the
big broad and advancing stock and wheat markets, per-
sistently unfavorable crop reports, and the relatively small
offerings, aside from persistent selling by the co-operatives.
On the 6th inst. prices advanced nearly $1 a bale on

rumors that a pool was to be formed to buy the Farm
Board's stock of some 3,000,000 bales in one deal, to be mar-
keted to mills for delivery over about three years. Also a

spur to the rise was a jump in stocks of 2 to 12 points in
unusual activity for a Saturday, and there was a rise in
wheat of some 21/2 to 3c. If the cotton deal should go
through it would put a stop to the daily selling pressure
of co-operative cotton here. In a month it has reached fully
400,000 bales. Some say the total is larger. It has kept
the market here under a daily strain which has caused un-
easiness and apprehension. It is a rather remarkable tribute
to the inherent firmness of prices at this low level that
despite this daily burden of selling the price, after a month
of it, was higher than when it began on July 9. But it has
restricted the advance with no outside speculation and with
the demand limited mostly to trade and the shorts. To put
an end to the very annoying Government dumping, it is
figured, would require something like $100,000,000. Noi;e
of the cotton would be resold in the market. It would be
earmarked for the mills. The banks, it is said, will support
such a plan. Of course it means that just so much trade
demand would be shut off from the markets for three years.
And how about the oft-repeated statement that the Farm
Board would not sell its cotton except at a profit? A big
loss stares it in the face now. But if the incubus of all this
cotton hanging over the market could be removed many
would deem its disposal in a big block to the mills well worth
considering as something which would put new life and
snap into the entire cotton trade, raw and manufactured.
About two years ago the Farm Board purchased for sta-
bilization purposes about 1,300,000 bales of cotton, and sub-
sequently advanced funds to cotton cooperatives on about
2,300,000 bales. The new pool mill interests propose to
buy all of this cotton left, except the 500,000 bales donated
to the Red Cross by Congress at its last session. It is
proposed that deliveries of this cotton shall start approxi-
mately one year hence and be completed within three years
from that date. The price which the proposed pool is willing
to pay is said to be the average price for cotton during the
next two or three years. The opinion here of not a few is
that if some arrangement can be made whereby Government
cotton can be eliminated as a distinctly disturbing factor it
will be highly advantageous to the whole cotton trade of
the United States and also to foreign trade. And it is no
secret that the trade everywhere would be more than pleased
if the Government never again attempts to "stabilize" prices
for cotton, wheat or anything else. Orderly marketing is
one thing; stabilizing prices is another thing altogether.
On the 8th inst. a Government crop estimate 1,000,000 to

1,200,000 bales smaller than expected and 5,800,000 bales
smaller than the last crop had an electrifying effect, prices
jumping upward over $5, or 102 to 106 points. The estimate
of 11,306,000 bales contrasted sharply with private esti-
mates of 12.300,000 to 12,500,000 bales. Wet and weevil
weather has told. Last year's crop was 17,096.000 bales.
If the crop is to be only 11,306,000 bales it will be the
smallest since 1923, when it was 10,171,000. The estimate
is 3,352,000 bales under the average for the last five years.
On the receipt of the sensational estimate of the 8th inst.
there was very much larger trading than had been seen for
some time. The total trading in futures was Rut 400,000
to 500,000 bales. Home and foreign trade interests were
heavy buyers. On the rise there was considerable selling,
partly by Japanese and Continental interests, as well as
scattered interests in Wall Street and elsewhere. But the
tone was so strong that the selling made little impression on
prices. The net rise in the end was 86 to 89 points. Tle
co-operatives did little. Meanwhile the plan to dispose of
3.000.000 bales of Government cotton to the mills for de-
livery over a period of three years and removing it as a
daily menace to the market was not lost sight of by any
means, and caused with a rise in stocks and wheat an early
advance of $1.50 a bale. The world's consumption of Amer-
ican cotton last season was some 12,500,000 bales. This
will be exceeded, it is believed, during the present season.
The carryover from last season is estimated at 13,000,000
bales, which, judging by the crop estimate of 11.300,000 bales,
means a season's supply of 24,300,000 bales against 26,000,000
a year ago when the carryover was 9.000,000 bales. Mean-
while the rise in cotton is helping Southern banks with
frozen assets. The crop movement is larger, drawn out by
higher prices. The Cotton Exchange Service said: "The
larger movement reflects the larger supplies of the Amer-
ican staple, both absolutely and relatively to supplies of
foreign growths, and the fact that world consumption of
the American staple is on a higher plane than last year.
Notwithstanding the heavy stocks of American cotton in
the Orient, the domestic staple is still moving to that part
of the world in larger volume than last year. It is in the
Orient that American cotton is being used most heavily
in place of foreign growths because of its relative cheap-
ness." Finally, cotton bulls were encouraged not only by
the Government crop estimate and the rise in stocks and
grain, but also by an advance in other active commodities.
It was a great day for the believers in better times.
On the 9th inst. prices declined some 20 points after the

recent rise of 100 points or more, and some 200 points from
the low of the year. It was a naturol reaction. What
is more, most of it was regained later in a rally of some
$1.50 a bale, and the net decline for the day was only 4 to 6
points. The recent rise has caused larger selling by the
South, partly for account of banks. In fact. the South was
one of the largest sellers. Liverpool and the Continent also
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sold. The lack of rain in the Southwest helped to give the
market a good undertone. Dry sections of Texas reported
further deterioration of the plant. The trade, Wall Street,
New Orleans and shorts bought. Worth Street was firm,
with an increasing business reported. Stocks,' moreover,
were higher early, and despite a subsequent reaction closed
at a small net rise on pivotal issues. The Cotton Exchange
Service increased the 8,919,000-bale surplus of a year ago
to 13,266,000 on July 31.
On the 10th inst. trading was the most active for some

months, and prices advanced 17 to 20 points. There were
renewed signs of alarm among mills at home and abroad.
Many of them are supposed to be carrying moderate supplies
while prices of raw cotton have been steadily rising to a
level not at all expected by many of the trade. The selling
of Government cotton continued. In fact, it was said that
the sales amounted to some 15,000 bales. But this and a
good deal of profit-taking could not stop the advance in
view of the persistent trade and other buying. It looked
partly like outside buying. The Government crop estimate
for Aug. 1 of 11,306,000 bales is not forgotten by any means.
It seems to have made a profound impression. Moreover,
grain and other commodity markets were advancing. The
Southwest was too hot and dry; rain was noticeably lacking
in that section. And the weekly report spoke of a severe
drouth in Oklahoma and a revival of weevil activity in
the Eastern belt. Private advices asserted that two-thirds
of Georgia are menaced by the weevil. Reports from parts
of Mississippi are bad. If the dry, hot weather in the
Western area tends ta check the weevil it causes shedding
and premature opening. In general, it has recently been
too wet east of the Mississippi River and too dry westward.
Cotton goods were firm, with a broadening demand. Cotton
Exchange seats have risen $4,000, to $14,000.
On the 11th inst. prices advanced some 30 to 86 points,

with a rise in stocks, bonds and grain furnishing a renewed
stimulus and above all an insatiable trade demand, domestic
and foreign. Spinners at home and abroad seemed to be
thoroughly alarmed with distant months up to Sc. and
beyond. The condition of the crop is said to be steadily
declining owing to hot, dry weather in the Western belt
and showery conditions in the Mississippi Valley and the
eastern belt. Buyers included the Far East, Wall Street,
the West and the wire houses. Heavy price fixing was a
feature. The Farm Board was understood to have sold
15,000 to 20,000 bales and there was selling by the South
generally at the tempting rise and also by New Orleans
and Liverpool. But offerings were the highest of the day.
Worth Street was active and unchanged to 17fic. higher
with 64x60s print cloths 3%c. Sheetings were also active
with 6.15s 2%c. and 2.85s 4%c. Spot raw cotton here was
35 points higher.
To-day prices ended 30 to 35 points lower. The decline

in stocks and wheat, together with the weakness in Liver-
pool, and prospects of showers in some of the dry sections
of the West had a very depressing influence. Prices closed
at about the low point of the day. The technical position
was weaker. The Southwest, New Orleans, Liverpool and
Continental interests sold. So did the Farm Board. Hedge
selling increased and liquidation was general. Domestic
and foreign spinners bought. Worth Street reported a
good business at firm prices. Liverpool was affected largely

by the threat of a strike among weavers in Lancashire,
inrblving 200,000 operatives but later advices indicated

that there was little likelihood of the strike. Final prices

show an advance for the week however of 117 to 118 points.

Spot cotton ended at 7.20c. for middling an advance for

the week of 120 points. 
Staple Premiums
60% of average of
six markets quoting

for deliveries on
Aug. 18. 1932.

15-16 1-Inch &
Inch. longer.

Differences between grades established
for deliveries on contract Aug. 18 1932
are the average quotations of the ten
markets designated by the Secretary of
Agriculture.

.08

.08

.os

.os

.08

.08

.07

.08

.08

.as

.08

.08

.08

408

407

.19 Middling Fair White  .53 on

.19 Strict Good Middling_ do   .41

.19 Good Middling  do  31

.19 Strict Middling  do   .19
do Middling  do  Basis
.16 Strict Low Middling- do  23 off
ag Low Middling  do  48

*Strict Good Ordinary.. do  79
*Good Ordinary  do  1.08
Good Middling Extra White 3 L on
Strict Middling  do do  19
Middling  do do  Even
Strict Low Middling.-- do do   .23 off
Low Middling  do do   48

.19 Good Middling Spotted 17 On

.10 Strict Middling  do  01 oft

.16 Middling  do   .22 off
"Strict Low Middling... do  47
"Low Middling  do  79

.17 Strict Good Middling.. .Yellow Tinged  .02 on

.17 Good Middling  do do   .24 off

.17 Strict Middling  do do   .38
'Middling  do do   .50
"Strict Low Middling._ do do   .84
"Low Middling  do do  1.20

.17 Good Middling Light Yellow Stained- .38 off
*Strict Middling  do do do - .59
*Middling  do do do -. .89

.16 Good Middling Yellow Stained  .48 off
*Strict Middling  do do   .85
*Middling  do do  1.19

.17 Good Middling Gray  .17 Off

.17 Strict Middling  do  37
*Middling  do  57
*Good Middling Blue Stained 55 off
*Strict Middling  do do  86
Middling  do do  1.12

Mid
do •
do
do

Mid
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do
do

Stock at Rotterdam
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 
Stock at Antwerp 

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
Aug. 6 to Aug. 12- Sat. Mon. Tues. Wed. Thurs. Fri.

Middling upland.   6.20 7.05 7.00 7.15 7.50 7.20

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Aug, 6.

Monday.
Aug. 8.

Tuesday,
Aug. 9.

Wednesday,
Aug. 10.

Thursday,
Aug. 11.

Friday,
Aug. 12.

Aug.-
Range__

6.04 6.91 6.85 7.02 7.36 7.05Closing.. -- - - - -
Sept.-
Range- -

6.10 6.97 6.91 7.08 7.41-7.10Closing_
oct.-

-- - - -

Range_ 6.00- 6.22 6.27- 7.22 6.85- 7.18 8.88- 7.27 7.22- 7.50 7.15- 7.40
Closing_ 8.16- 6.17 7.03- 7.04 6.97- 6.98 7.14- 7.15 7.46- 7.50 7.15- 7.17

Nor.-
Range__
Closing_

6.60- 6.80 7.03- 703
---

- -
6.25 7.24

Dec.-
- 7.11-7.06-7.23-7.54-

Range__ 6.17- 8.39 6.44- 7.38 7.01- 7.34 7.07- 7.44 7.37- 7.65 7.33- 7.58
Closing_ 6.34- 6.35 7.20- 7.21 7.15- 7.16 7.32- 7.33 7.63- 7.65 7.33- 7.34

Jan.(1033)
Range__ 6.25- 6.46

6.41
6.52- 7.46 7.07- 7.40 7.14- 7.52 7.46- 7.76 7.40- 7.66

Closing. 7.28- 7.29 7.22 7.40 7.73- 7.76 7.40-- - -
Feb.-
Range-.

6.48 7.34 7.29 7.48 7.80 7.47Cloqing - -- - - - -
Fifarch
Range-6.38- 6.58

6.55
6.65- 7.80 7.21- 7.53 7.29- 7.69 7.61- 7.89 7.54- 7.81

Closing. 7.41- 7.44 7.37 7.56 737- 7.89 7.54- 7.55- - -
April-
Range

6.61 -7.48 7.44 7.61Closing_
Way-

--- -7.62-7.93-

Range.. 6.52- 6.71 6.78- 7.70 7.38- 7.66 7.44- 7.80 7.77- 8.00 7.67- 7.93
Closing_ 6.88- 8.69 7.55- 7.56 7.51 7.63 8.00 7.68- 7.70- _ -

Tune-
Range
Closing- -6.74 -7.61 7.57 7.75 8.06 7.74- - - -

Tutu-
Range.. 6.89- 6.80 6.90- 7.82 7.48- 7.75 7.58- 7.92 7.89- 8.14 7.80- 8.05
Closing_ 6.80 -787 _ 7.63 _ 7.82-8.13- 8.14 7.81 --

Range of future prices at New York for week ending
Aug. 12 1932 and since trading began on each option: 

Option for-- Range for Week. Range Since Beginning of Option.

Aug. 1932_
Sept. 1932.
Oct. 1932._
Nov. 1932._
Dec. 1932._
Jan. 1933._
Feb. 1933_
Mar. 1933_
Apr. 1933 
May 1933._
June 1933._
July 1933_

6.00 Aug. 6
8.60 Aug. 8
8.17 Aug. 6
6.25 Aug. 6

8.38 Aug. 6

6.52 Aug. 6

7.50 Aug. 11
7.03 Aug. 9
7.85 Aug. 11
7.76 Aug. 11

7.89 Aug. 11

8.00 Aug. 11

5.23 June 1 1932
5.32 June 23 1932
5.15 June 9 1932
5.35 June 13 1932
5.30 June 8 1932
5.38 June 8 1932

5.54 June 8 1932

7.57 Oct. 30 1931
7.68 Oct. 80 1931
7.67 Nov. 9 1931
7.32 Feb. 11 1932
7.77 Feb. 19 1932
7.84 Feb. 19 1932

_ Aug. ________

5.69 June 8 1932 8.00 Aug. 11 1932

6.69 Aug. 6 8.14 Aug. 11 6.32 July 25 1932 8.14 Aug. 11 1932

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.
Aug, 12_, 1932. 1931. 1930. 1929.

Stock at Liverpool bales.. 602.000 766,000 675.000 781,000
Stock at London 
Stock at Manchester  150,000 175,000 124.000 81.000

Total Great Britain  752,000 941.000 799,000 862,000
Stock at Hamburg 
Stock at Bremen  308,000 331.000 236.000 236,000
Stock at Havre  141,000 277.000 140.000 124.000.

21,000 8.000 9.000 5.000
92,000. 84,000 67.000 37.000
59.000 42,000 15,000 24,000

Total Continental stocks  621,000 742.000 467,000 426.000

Total European stocks 1,373,000 1.683.000 1,206,000
India cotton afloat for Europe 44.000 52,000 134.000
American cotton afloat for Europe 229,000 47.000 112.000
EgyptBrazil,&c.,afloat for Europe 90,000 117,000 103.000
Stock in Alexandria. Egypt  485.000 572,000 469.000
Stock in Bombay, India  782,000 628,000 832.000
Stock in U. S. ports 3,321.774 2,732.600 1,629.838
Stock In U. S. Interior tomes- _1,313.467 755.510 541,959
U. S. exports to-day  32,766 3,620

1,288,000
143,000
109,000
123.000
192.000
941.000
544.682
184.245

Total visible supply 7,671.007 6.590,630 5.087.797 3.524.927
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock
Manchester stock
Continental stock 
American afloat for Europe 
U. S. port stocks 
U. S. interior stocks 
U. S. exports to-day 

Total American 

Liverpool stock 
East Indian, Brazil,

London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt
Stock in Bombay, India

  269.000 366.000 227.000 360.000
 88,000 63.000 42.000 48.000
568,000 648.000 . 343.000 342.000
229,000 47.000 112.000 109,000

3,321.774 2,732.500 1,629.838 544.682
1,313.467 755.510 541.959 184,245

32,766 3,620

5,822,007 4,585.630 2,895,797 1,587,927

333,000 430,000 448,000 421,000

62,000 112.000 82.000 33.000
53,000 94.000 124.000 84.000
44.000 52.000 134.000 143.000
90.000 117.000 103.000 123,000

  485,000 572.000 469.000 192.000
  782.000 628.000 832.000 941.000

Total East India, &c 1,849.000 2,005.000 2,192.000 1.937.000
Total American 5.822.007 9.585.630 2,895.797 1,587.927

Total visible supply 7,671.007 6,590.630 5,087.797 3.524,927
Middling uplands. Liverpool...-. 5.51d. 3.80d. 6.896. 10.10d.
Middling uplands, New York.- 7.20c. 6.95c. 11.90c. 18.20c.
Egypt, good Sakel, Liverpool...- 8.95d. 6.851. 12.80d, 17,508,
Peruvian, rough good. Liverpool.   14.50d.
Broach, fine. Liverpool  5.22d. 3.308. 4.50d. 8.35d.
Tinnevelly. good, Liverpool  5.351. 3.754. 5.904. 9.50d.

Continental imports for past week have been 54,000 bales.
The above figures for 1932 show a decrease from last

week of 53,551 bales, a gain of 1,080,377 over 1931, an
increase of 258,321 bales over 1930, and a gain of 4,146,-

080 bales over 1929.
Mot deliverable on future contracts.
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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 periods of the previous year, is set out in
detail below:

Towns.

Movement to Aug. 12 1932. Moventent to Aug. 14 1931.

Receipts. ,feltf
Week. Season. Week.

Stocks
Aug.
12.

Receipts. Ship-
  meats.
Week. Season. Week.

Stouts
Aug.
14.

Ala., Birming'm
Eufaula- ----
Montgomery.
Selma 

Ark..Blytheville
Forest City 
Helena  -
Hope 
Jonesboro_ -
Little Rock- -
Newport_ _
Pine Bluff 
Walnut Ridge

Ga.. Albany...
Athens  -
Atlanta 
Augusta 
Columbus 
. Macon 
Rome 

La.. Shreveport
Miss..Clarksdale
Columbus_ ._
Greenwood 
Jackson 
Natchez 
Vicksburg
Yazoo City 

Mo., St. Louis_
N.C.,Greensblo
Oklahoma-

15 towns*-
S. C., Greenville
Tenn.,Memphis
Texas. Abilene 

Austin 
Brenham--
Dallas 
Paris 
Robstown_ _
San Antonio_
Texarkana..

I Waco 

Total, 56 towns

1,003
61
23
123
1
6

32
154

77

1
350
348
544

295
60
71
49
32
25
117
72

7
505
248

236
400

5,553

24

1,54
1.20

5

1,003
101
35
158
7
6

32
181

77
6
1

515
2.382
592

368
60
86
218
32
51
143
141

13
807
248

485
681

9,152

32
12

398
9

1,549
1,666

4
200

7371 10,148
60 5,918
9281 46,211
499 39,848
556 28,786
54 14,590
206 30.160
6 8,368
7 1,343

1,184 42.482
100 10,403
276 35,734
100 4.341
37 3.174
200 41.080

2.278 152,55
1,574 88,968

20,790
405 36,810
300 9.28
937 64,72
503 82,05
49 5,84

2,332 62.04
19,87
3,98
10.01
14.28

63
19,948

359
206

101
657
818

807 30,41
1,980 75,00
11,189 275,662

257
78 1,971
45 4,105
105 9,561
274 3,349
313 3,905
737 1,276
45 7,728
348 6,054

6
5
26

30

64

21

460
1,759

335

248
12
36
119

92

76

21
340

1,157
4,503

71

16
27 73

52
22 24

30

2
1,546
617

84
1.380
4,116

38

1,455
80

4

2
2,400
1,902

1.568 25,975
175 6,685
637 46.279
561 33,247
311 10.444
19 1,925
238 8,070
67 294'
45 820

1.196 11,779
2,249

338 7.414
---_ 1.423

63. 1,058
----I 23.106
1.546,168,122
2,548 60,824

- 5,300
343 27,743

4,002
1,000 56.899
485 9.053

2,873
16,292
18.303
4,437
2.936
2.932
3.936

33,624

711
276

_
38
214

1,546
48

404 685 17.202
2,3801 5.084 30,685
8,860 8,007 93.599

124
3279
-1.6 0 3.614

38 359 5,593
11 227

3,383 1.113 1.645
22 5, 1.496
1 168 1,868
41 14 3,134

13,482 21,411 31,3881313487 12,080 27,335 31.186'755,510

• Includes the combined totals 01 15 towns In Oklahoma.

The above totals show that the interior stocks have
decreased during the week 19,527 bales and are to-night
557,957 bales more than at the same period last year. The
receipts at all towns have been 1,402 bales more than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS:
The quotations for middling upland at New York on

Aug. 12 for each of the past 32 years have been as follows:
p.932  7.20c.11924 31.25c.11916  13.95c.I1908 10.75c.
1931   1915  9.40c.11907  13.25c.
1930 12.35c.11922  21.35c.11914   11906 . ----10.70c.
1929  18.10c.11921  13.45c.I1913   '  10.75c.
1928 18.90c.11920  39.50c.11912  12.90c.11904  10.45c.
1927  17.10c.11919  32.00c.11911  12.75c.11903  12.75c
1926 18.85c.11918 31 50c.11910  15.600.11902   8.88c*
1925 24.40c.I1917  26.500.11909 12.600.11901   8.06c•

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'ci Total.

Saturday...
1%1 onday
Tuesday
Wednesday_
Thursday -_
Friday 

Total week
Since Aug. 1

Quiet, 20 pts. adv__
Quiet, 85 pts. adv._
Quiet, 5 pts. dec_
Quiet,15 lots. adv_ _
Quiet, 35 pts. adv.
Quiet, 30 nts. dec-

Steady 
Steady  '
Barely steady 
Barely steady.. 
Barelystead y- -
Barely steady-

Henrietta, Tex 
Kerrville, Tex 
Lampasas, Tex 
Longview, Tex 

-joo Luling, Tex

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

1932 1931
Aug. 12- Since Since

Shipped- Week. Aug. 1. Week. Aug . 1.
Via St. Louis.  657 967 1,546 2,566
Via Mounds, &c  108 262
Via Rock Island 
Via Louisville 
Vu' Virginia points 
Via other routes, &cc

3,570 4,588
2.000 4,000

Total gross overland.   6,227 9,555
Deduct Shtpments-
' Overland to N. Y., Boston, dm-- 570 588
Between interior towns  179 289
Inland. &c., from South  1,958 2,531

Total to be deducted  2,707 3,408

Leaving total net overland*  3,520

* Including movement by rail to Canada.

4.7g 8,0
2,600 5.200

8.978 16,558

1,213
493

10.821

8.000 12.527

894
195

7,111

6,147 ' 978 4,031

The foregoing shows the week's net overland movement
this year has been 3,520 bales, against 978 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits an increase over a yea! ago
of 2,116 bales.

In Sight and Spinners'
Takings. Week.

Receipts at ports to Aug. 12  75,602
Net overland to Aug. 12  3,520
Southern consumption to Aug. 12 70,000

Total marketed 149,122
Interior stocks in excess *19,527

Came into sight during week. .129.595
Total in sight Aug. 12 

1932------
Since

Aug. 1.
110,650
6,147

110,000

1183
 1931

Since
Week. Aug. 1.
24.023 '37.009

978 4.031
100,000 200.000

226.797 125.001
*35,238 *20.505

241.040
*35.377

  104.496
191.559 ---- 205.663

North. Spinn's' takings to Aug.12- 6,890 38,899 9,495 20.880
* Decrease.

Movement into sight in previous years:
Week- Boles. I Since Aug. 1- Bales.

1930-Aug. 17  201 43011930 356.879
1929-Aug. 18 179.20511929 380.142
1928-Aug. 19 107.19611928 

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 Ended
Aug. 12.

Closing Quotations for Middling Cotton on-

Saturday. Monday. Tuesday. Wed'day. Thursd'y. Friday.

Galveston 
New Orleans 
Mobile 
Savannah 
Nor _ _
Charleston 
Augusta 
Memphis 
Houston 
Little Rock._. -
Dallas 
Fort Worth.

5.95
6.07
5.75
5.97
6.11

6.06
5.65
5.90
5.56
5.50
5.50

6.80
6.90
6.60
6.84
6.98
6.78
6.83
6.55
6.80
6.33
6.40
6.40

6.75
6.90
6.55
6.78
6.90
6.73
6.78
6.50
6.75
6.27
6.30
6.30

6.95
7.04
6.75
6.84
7.09
6.88
6.94
6.65
6.90
6.44
6.50
6.50

7.30
7.36
7.05
7.20
7.40
7.25
7.28
7.00
7.25
6.75
6.85
6.85

6.95
7.04
6.75
6.87
7.10

IS);
6.65
6.95
6.50
6.50
6.50

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

August...
September
October
November
December.
Jan. (1933)
February -
March____
April 
May 
June 
July 
August  
Tons

Spot  
Options 

Saturday,
Aug. 6.

Monday.
Aug. 8.

Tuesday.
Aug. 9.

Wednesday,
Aug. 10.

Thursday,
Aug. 11.

Fr
At

6.16- 6.17 7.00 6.98 7.45- 7.46 7.11- -7.14

7.16 7.30- 7.31
7.37 Bid.

7.62- 7.63
7.69 Bid.

7.3!
7.31

6.32 - ----
7.23 Bid.

7.16 -
7.22- 7.236.38 -

6.53 Bid. 7.38 7.34 Bid. 7.52 Bid. 7.85- 7.86 7.5,-

6.88- 6.89 7.52 -7.47 Bid. 7.66 7.81-8.00 -

8.80 Bid. 7.64- 7.65 7.59 7.76- 7.77 8.11 Bid. 7.71-

Steady.
Steady.

Firm.
Steady.

Steady.
Steady.

Steady.
Steady.

Steady.
Steady.

St
Rare

. 12.

7.15

Bid

Bid

Bid

___Iy et',

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that temperatures in the
eastern portions of the cotton belt averaged about normal,
but in the western section temperatures continue to be
abnormally high. Showers proved beneficial in some lo-
calities, but promoted weevil activity in many localities in
the central southern part of the belt.

Texas.-The progress of cotton in this State during the
week has been fair to fairly good in most places, depending
on local rains. There have been some complaints of shedding
in the dry areas, and some premature opening. Picking
and ginning have made good advance in the south.
Memphis, Tenn.-Condition of cotton is fair. Moisture

is needed in most localities. Two new bales were received
on the ninth, one coming from Alligator, Miss., and the
other from England, Ark.

Rain. Rainfall. -Thermometer
Galveston, Tex  dry high 90 low 80 mean 85
Abilene. Tex 4 days 7 high 100 low 70 mean 85
Brenham. Tex 1 day 0.22 in. high 102 low 74 mean 88
Brownsville, Tex  dry high 94 low 74 mean 84
Corpus Christi, Tex  dry high 92 low 76 mean 84
Dallas. Tex 2 days 0.03 In. high 100 low 76 mean 68

2 days 0.90 in. high 106 low 72 mean 89
1 day 0.12 in. high 98 low 64 mean 81

dry high 104 low 66 mean 85
1 day 0.10 in. high 102 low 68 mean 85

dry high 104 low 72 mean 88
Nacogdoches, Tex 2 days 0.66 in. high 98 low 68 mean 83
Palestine, Tex 1 day 0.34 in. high 100 low 74 mean 87
Paris, Tex 1 day 0.04 in. high 100 low 68 mean 84
San Antonio, Tex  dry high 100 low 70 mean 85
Taylor, Tex  dry high 100 low 72 mean 86
Weatherford, Tex 2 days 0.94 in. high 100 low 62 mean 81
Ada, Okla 2 days 0.31 In. high 101 low 68 mean 84
Hollis, Oklahigh 106 low 70 mean 88
Okmulgee, Okla 1 day drIK53 In high 101 low 67 mean 84
Oklahoma City, Okla 3 days 0.42 in. high 99 low 70 mean 84
Helena, Ark 1 day 0.36 in. high 94 low 62 mean 78
Eldorado. Ark  dry high 99 low 69 mean 84
Little Rock, Ark 2 days 0.38 In. high 95 low 70 mean 82
Pine Bluff, Ark. 2 days 0.57 in. high 101 low 68 mean 84
Alexandria, La 2 days 0.63 In. high 95 low 72 mean 83
Amite, La 1 day 0.76 in. high 94 low 63 mean 78
New Orleans. La 5 days 1.58 in. high 93 low 67 mean 83
Shreveport, La 2 days 0.48 In. high 101 low 70 mean 85
Columbus. Miss  dry high 100 low 68 mean 84
Greenville, Miss 1 day 0.01 in. high 97 low 68 mean 82
Vicksburg, Miss 2 days 0.42 in. high 94 low 70 mean 82
Mobile, Ala 2 days 1.58 in. high 92 low 72 mean 70
Binninghan, Ala 3 days 2.10 in. high 94 low 70 mean 82
Montgomery, Ala 3 days 2.29 in. high 95 low 68 mean 81
Gainesville, Fla 3 days 0.38 In. high 94 low 69 mean 81
Madison, Fla 3 days 0.73 in. high 97 low 71 mean 84
Savannah, Ga 3 days 2.03 in. high 96 low 72 mean 84
Athens, Ga 2 days 0.09 In. high 99 low 67 mean 83
Augusta. Ga 2 days 1.55 In. high 98 low 69 mean 83
Columbus. Ga 4 days 1.22 in. high 98 low 72 mean 85
Charleston. S. 0 5 days 1.74 In. high 94 low 74 mean 84
Greenwood. S. 0 1 day 0.17 In. high 91 low 68 mean 79
Columbia, S. 0 1 day 1.32 in. high 94 low 70 mean 82
Conway. S. 0 3 days 1.72 in. high 96 low 68 mean 82
Charlotte. N. 0 2 days 0.23 In. high 93 low 68 mean 80
Newborn. N. 0 5 days 4.54 in. high 95 low 71 mean 83
Weldon, N. 0 2 days 2.89 in. high 92 low 63 mean 77Memphis. Tenn 1 day 0.03 in. high 93 low 70 mean 82
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The following statement we have also received by tele-
graph, showing the height of rivers at the points named at
8 a. m. of the dates given:

Aug. 121932.
Feet.

Aug. 14 1931.
Feet.

New Orleans Above zero of gauge- 2.8 1.2
Nemphis Above zero of gauge- 8.0 4.0
Nashville Above zero of gauge- 8.9 8.2
Shreveport Above zero of gauge- 4.7 5.1
Vicksburg Above zero of gauge- 11.9 8.8

AGRICULTURAL DEPARTMENT'S REPORT ON
COTTON ACREAGE, CONDITION AND PRODUC-
TION.-See under "Business Indications" on a preceding
page.
COMMENTS CONCERNING COTTON REPORT.-

See under "Business Indications" on a preceding page.

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 Aug. 8 in full below:

TEXAS.
WEST TEXAS.

Abi ens (Tay or Coun y).-Have had showers over this section past week,
but would like to see general rains. Crop is doing well, but will need
rain soon.

Snyder (Scurry County).-Cotton deteriorated during past two weeks.
Would place condition at this time as being 65% of normal, and the esti-
mated crop for Scurry County at 3,500. Weather desired: cooler and
wetter.

Stamford (Jones County).-Cotton crop will need rain next week. 'De-
terioration is starting and will make progress until we get relief from the

extreme heat. With a good rain the crop would be in good shape.

NORTH TEXAS.

Sherman (Grayson County).-Crop conditions this section poor to excellent.

Some crops are loaded with fruit, while others are bare due to weevil and

rank growth. General opinion among the planters is that Grayson County
will produce 25% less cotton this year than last. Opinions are divided
as to whether we need rain or continued dry, hot weather. I think we need
a ground soaker soon to produce an average crop.

CENTRAL TEXAS.

Austin (Travis County) .-Cotton going backward fast account hot
weather. No rain this week. Opening prematurely and estimate third
less than last year.

Bartlett (Bell County).-Cotton crop in this section is very spotted. It
now looks like the crop will be at least 15% short of that last year.
Cameron (Milani County).-Condition past week a little more favorable

where good rain fell, and unfavorable where showers fell, causing small
bolls to shed. Expect fair movement around 20th of this month.
Ennis (Ellis County).-Cotton is blooming better than it has any time

during the season. Crops that are not well worked are needing rain and

shedding badly. About 50% of cotton is fairly well fruited. There is a

marked deterioration in the crop the lest ten days caused from extreme

hot weather. The average is about 65% at present. A good rain would

marked change in crop.
Hillsboro (Hill County).-Have made an extensive inspection of the cotton

crop in this territory past few days and consider the prospects better than

prevailed at same time last year. Usually at this period you hear all kinds
of insect talk, shedding. &c., but so far we have no such complaints. Re-
ceived our first new crop bale to-day, which is about one week earlier than
last season. Expect a fair movement around 20th of this month.

Navasota (Grimes County).-Crop is quite spotted here. Cotton begin-

ning to open quite freely some farms. A few new bales coming in, staple

15-16 inch to 1 inch. Present indications are for smaller crop than last

year-possibly 4,000 bales less. Condition to-day 67M %•
Waxahachie (Ellis County).-Crop deteriorating. Excessive heat causing

shedding. General rain needed.

EAST TEXAS.

Jefferson (Marion County).-Rains in this county past week were spotted

and did more harm than good. Weather hot, thermometer 102 degrees in

shade. Cotton still shedding and looks sick.
Palestine (Anderson County).-Continued high temperatures of past week

have caused crop to deteriorate. Need rain and lower temperature to check

deterioration and shedding. Picking has started and movement should

be well under way in ten days.

SOUTH TEXAS.

San Antonio (Bexar County).-Continued hot,dry weather causing rapid

opening. For present cotton has stopped making. Some boll weevil and

boll worms have made their appearance and in some sections considerable

shedding reported. Think crop this territory will fall short fully 20%
against last year's production. A general movement has started and by
next week ginning win be in full swing.

OKLAHOMA.
Hugo (Choctaw County).-Excessive heat and hot winds cracking the

ground two inches in places. Old cotton is turning yellow and leaves

falling off. Weevils have been so bad that the few bolls on plant are mostly

bad. Young cotton has a few scattered blooms in top, but bolls are very

scarce in all fields. Crop not half as good as last year.
Mangum (Greer County).-Continued high temperatures past week were

quite detrimental to cotton this section. especially so with late cotton,

which is too small in size and making no growth whatever, as wilts early

in day. With continued hot weather crop will start moving latter part

this month, but with general rain next week would delay such two weeks

and likely make good yield with favorable conditions hence. Account

numerous reasons have had more abandoned cotton acreage this section

than for 15 years. Weather more favorable to-day with wind from north

and partly cloudy. Other sections traversed recently have better pros-

pects than this one.
ARKANSAS.

Ashdown (Lille River County).-Our crops have deteriorated considerably

since our last report, shedding badly and insects continue to work. Don't

see how we can expect better than two-thirds of last year's crop now.

Blytheville (Mississippi County).-Hot and dry weather for past few

weeks, broken by good general rains last Tuesday night, very beneficial.

Plant developing and fruiting is satisfactory, some complaints of shedding.

but no insects. Few open bolls, expect picking to start about 25th of month.
Pine Bluff (Jefferson County).-Weather clear and hot. Rain needed

very much in certain localities. Weevil damage increasing and farmers
are complaining of much shedding. Open bolls appearing in thin land along
the river. Farmers now say crop will be, or promises to be. 25% less
than last year.

Searcy (White Counly).-Past two weeks hot and dry with only one local
rain this past week. Cotton looking good, but beginning to need rain like
the other food crops No weevil

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 l Receipts at Ports. 1 Stocks at Interior Towns. ReceiptsfromPlantottemn
Ended 

1932. 1931. I 1930, I 1932. . 1931. 1930. 1932. 1931. 1930.

May
13-- 62,170 27,481 74,7801,622,898 1,091,370 843,575 20,931 6,258 24,911
20-- 37,536 20,516 64.642l,588.l05 1,060,746809,649 2,745 30,716
27__ 54,967 18,911 36,228,1,554,722 1,037,599 778.788 21,584 

50:718867

June
.3- 84,258 20,902 42,838!1,526,1 1,009,2311 740,002 35,716 4,368

10__ 30,591 18,600 31,4151,497,915 973,071 714,860 2,326 8,277°
17-- 24,783 16,977 36,51111.476,605 943,151 687.981 3,473 

--::: 
9,632

24._ 40,793 21,134 32,6591,450,0 910,874 665,467 14,242 10,61452
July I1-- 44,758 17,602 19,2551,430,563 877,605 844,225 25,387

8-- 34,435 13,152 10,89911,409,172 854,340 619,981 13.044 
---- --

15_ 31,295 16,170 13.998'1,388,88 833,588 599,179 10,987 
--- - --
-- - ----

22_ 31,530 16,304 12,29711,361,8 818,425 579,770 4,52 1,143 --
29-- 62,468 40,927 34,30811,352,270 798,241 560,254 52,884 20,743 14,792

Aug.
5__ 98.638 12,988 62,5091,332,994 776,015 548,784 79,362 -- 51,039

12__ 75,602 24,023 117,847 1,313,487 755,510 541,959 56,075 3,518111,022

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1932 are 75,412 bales;
in 1931 were 3,518 bales, and in 1930 were 162,061
bales. (2) That, although the receipts at the outports the
past week were 75,602 bales, the actual movement from
plantations was 56,075 bales, stock at interior towns
having decreased 19,527 bales during the week. Last year
receipts from the plantations for the week were 3,518
bales and for 1930 they were 111,022 bales.

WORLD'S SUPPLY AND TAKINGS OF COTTON.-
The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Cotton Takings,
Week and Season.

1932. 1931.

Week. Season. Week. Season.

Visible supply Aug. 12 7,724,558   6,761,235
Visible supply Aug. 1   7,791,048  6,892,094
American in sight to Aug. 12- 129,595 191,559 104.496 205,663
Bombay receipts to Aug. 11____ 14.000 19.000 12,000 27,000
Other India ship'ts to Aug. 1L_ 1,000 1,000 4,000 11,000
Alexandria receipts to Aug. 10-- 1.000 1,600 15,000 32,400
Other supply to Aug. 10 *b 8.000 12,000 12,000 22.000

Total supply 7,878,153 8,016.2076.908,731 7.190,157
Deduct-

Visible supply Aug. 12 7,671,007 7,671,0076,590,630 6.590,630

Total takings to Aug. 13_a 207.146 345,200 318.101 599.527
Of which American 172,146 267,600 203,101 388.127
Of which other 35,000 77.600 115.000 211,400

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 110,000 bales in 1932 and 200,000 bales in 1931-takings
not being available-and the aggregate amounts taken by Northern and
foreign spinners. 235.200 bales in 1932 and 399.527 bales in 1931, of which.
157,600 bales and 188.127 bales American.

b Estimated.

INDIA COTTON MOVEMENT FROM ALL PORTS.-
The receipts of India cotton at Bombay and the shipments
from all Indian ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

Aug. 11.
Receipts at-

1932. 1931. 1930.

Slice
Week. Aug. 1.

Since
mak. Aug. 1. Since

Week, Aug. 1.

Bombay 14,0001 19.000 12,0001 27,000 10,0001 20,000

Exports
from-

Bombay-
1932 
1931 
1930  

Other In ,
1932..... '
1931 
1930  

For the Week. Since Aug. 1.

Great Conti- Janos&
Britain. neat. China.

1
4,000
15,000

Total.

3,090 4,000
75,000 83,000
49,000 75,000

1.000
4,000
15,000

1932  2. 3,0001 5,000
Total all-

1931  11,000 75,000 87,000
1930  11 31,000 49.000 91,000

Great I Conti- Japan &
Britain. neat. cum, Maj.

1.000
10,000:

4:666
L000,

4,000
7,000

41,000

1
7:000
19,000

I I

5,5,000 14,000
11,0001 oo

8,000
115,
71,

8,000
115,000
71,000

12,000-
123,000
122,000

moo.
mow
20,000.

13,000
134,000
142,000

According to the foregoing, Bombay appears to show an
increase compared with last year in the week's receipts of
2,000 bales. Exports for all India ports record a decrease
of 82,000 bales during the week, and since Aug. 1 show a
decrease of 121,000 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS.-We
now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:
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.11ezandria, Egypt, 1932. 1931. 1930.
Aug. 10.

Receipts (cantors)-
This week 5,000 75,000 3,000
Shwa Aug. 1 8.000 162.000 4000

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. I.

To Liverpool 
To Manchester, Ste 
To Continent and India 
To America 

Total exports 

1.000

11,000
2,000

2,500
2,000
12.500
2.000

3,000
_---

22,000
2,000

7,000
7,000

40,000
2,000

____
____
5,000

1,000
3,000
9,000

14.000 19,000 27,000 53,000 5,000 13.000
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ending Aug. 10 were

5.000 canters and the foreign shipments 11,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
both yarns and in cloths is steady. Demand for both India
and China is improving. We give prices to-day below and
leave those of previous weeks of this and last year for
comparison.

1932. 1931.

32s Coy
Twist.

8% Lbs. Shirt-
ing:. Common

to Finest.

Cotton

Uprds.
328 Cop
Twist.

83 Lbs. Shirt-
tags, Common

to Finest.

Cotton
Middrg
UpTds.

May-

June-

24-.-
July-

29 
Aug.-

12. -

d. d.

7%0 91(
7%0 9%
7%0 9%

TX@ 8%
7%40 8%
7%0 8%
7%0 9%

7540 9%
8140 9%
8 0 9%
7780
7%0 9%

7%0 9%
8%010%

s. d.

80
80
80

80
80
80
so

81
St

1
81
81

s. d.

83
83
83

83
83
83
83

O 84
0 8 4
O 8 4
(4 R
40 8 4

81 0 8 4
82 40 8 6

d.

4.58
4.53
4.45

4.10
4.09
4.31
4.41

4.85
4.87
4.86
4.51
4.67

4.69
5.51

d. d.

834010
83415 9%
8 (§ 934

(4) 934
7140 9%
7%0 9%
8%4010%

8%40104
834 010%
8%0 934
814 10 934
7%0 9%

7140 9
7 10 814

S. d.

4
4
2

15
15

S. d.

90
90
88

15 85
@ 8 5
@ 8 5
@ 8 5

• 5
1585
@ 84
(584
@ 8 4

6 40 8 2
4 0 8 0

d.

5 26
5.12
4.80

4.78
4 75
4.75
9.43

5.48
6.05
5.17
4.98
4.62

4.29
3.80

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the'past week have
reacl ed 96,853 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.HOUSTON-To Havre-Aug. 5-Nashaba, 7,016___Aug. 4--
Silverelm, 950  7,966To Dunkirk-Aug. 5-Nashaba, 3,450_ -Aug. 6-Topeka,

8.8.- es o mac „600  
To Ciheni=Aug. 5-Nashaba, 2,900  

10,069
900To Rotterdam-Aug. 4-Silverelm, 146  146To Bremen-Aug, 6-11almon, 2,206  2,206To Hamburg-Aug. 6-Haimon, 5 

To China-Aug. 11-Patrick Henry. 4,829; Silverpalm, 4,240_ 9,069To Japan-Aug. 11-Silverpalm, 3,176  3,176To Oslo-Aug. 6-Topeka, 107  107To Gothenburg-Aug. 6-Topeka, 642  642To Gdynia-Aug. 6-Topeka, 308  308To Copenhagen-Aug. 6-Topeka, 300  300To India-Aug. 8-Steelranger, 500  500
NEW ORLEANS-To Liverpool-Aug. 3-West Tacook, 1,004_ _

Aug. 10-West Chatala, 4,400 
To Manchester-Aug, 3-West Tacook, 40  

5.44004

To Japan-Aug. 3-Tsuyama Meru, 2.967_ _ _Aug. 4-Kurama
Meru, 1,000 

To China-Aug. 3-Tsuyama Mans. 1,050  
3,967
1.050

NEW ORLEANS-To Genoa-Aug. 6-Jolee, 15,219; Marina 0.,
6,350 

To India-Aug. 6-Marina 0., 415  
21,456159

To Champerico-Aug. 4-Copponame. 100  100
CORPUS CHRISTI-To Bremen-Aug. 6-Heddernhelm, 2.539_ 2,539To Havre-Aug. 8-Silverelm. 3.777 

To Rotterdam-Aug. 8-Silverelm, 54  
3.75477

GALVESTON-To Japan-Aug. 5-Hurl Maru, 2,982- - -Aug. 8-
Tsuyama Meru, 4.175 

7.415570
100
401

1'1131
442

2,220
50
70

1,346703

50
747
141
28
50
100
154
93
371
194

2,679731

500
335
175
650

To Dunkirk-Aug. 10-Topeka, 450 
To Oslo-Aug. 10-Topeka, 100 
To Gothenburg-Aug. 10-Topeka, 401 
To Bremen-Aug. 6-Haimon, 1,140 
To Copenhagen-Aug. 10-Topeka, 133 
To Gydnla-Aug. 10-Topeka, 442 
To China-Aug. 9-Patrick Henry. 2,220 
To Rotterdam-Aug. 6-Haimon, 50 
To Buenaventura-Aug. 10-Stella Lykes, 70  

SAVANNAH-To Bremen-Aug. 6-Daltram, 1,346 
To Hamburg-Aug. 6-Dalfram. 379 
To Lisbon-Aug. 6-Dalfram, 50 

CHARLESTON-To Antwerp-Aug. 5-Ullstad, 747 
To Hamburg-Aug. 5-Ullstad, 141 

NORFOLK-To Bremen-Aug. 6-City of Norfolk, 28 
LOS ANGELES-To Liverpool-Aug. 6-Steelworker, 50 

To Japan-Aug. 6-Asama Meru, 100 
TEXAS CITY-To Dunkirk-Aug. 10-Topeka, 154 

To Oslo-Aug. 10-Topeka, 93 
To Gothenburg-Aug. 10-Topeka, 371 

LAKE CHARLES-To Bremen-Aug. 4-Hybert, 194 
MOBILE-To Liverpool-July 30-Maiden Creek. 2,697 

To Manchester-July 30-Maiden Creek, 371 
To Oydnia-July 30-West Hike, 500 
To Bremen-July 30-West Hike., 335 
To Ghent-July 30-West Hike, 175 
To Genoa-Aug. 1-Monrosa, 650 

96,853
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- High Stand- High stand.
Density. ard. Density. ant. Density. aid.

Liverpool .450. .60e. Stockholm .500. .65e. Shanghai
Manchester .46e. .60e. Trieste .50e. .65c. Bombay .400. .550.
Antwerp .45e. Flume .500. .650. Bremen .450. .600.
Haim) .27e. .42e. Lisbon .45e. .60e. Hamburg .450. .600.
Rotterdam .85e. .50e. Oporto .60c. .75e. Piraeus .750. me.
Gem .400. .550. Barcelona .85e. .600. Balconies .75e. .900.
Oslo .50e. .650. Japan Venice .500. .650.
mate is open.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c.; at that port:

July 22. July 29. Aug. 5. Aug. 12.
Forwarded 42,000 43,000 31,000 39,000
Total stocks 590,000 590,000 609.000 602,000
Of which American 266,000 263,000 283,000 269.000

Total imports 37.000 31.000 61,000 22,000
Of which American 12.000 6,000 38,000 2.000

Amount afloat 128,000 137,000 138.000 139,000
Of which American 47,000 64,000 69,000 76.000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12:15 I Quiet. Moderate Quiet. More More Quiet.
P.M.

Mid.Upi'ds 4.80d.

demand,

4.87d. 5.27d.

demand.

5.22d.

demand.

5.48d. 5.516.

Sales  --- - -- -_ ____ ____ ---- ----

Futures.1 Steady, Steady, Quiet but Steady, Firm, Barely st'Y
Market 1 to 2 pts. 12 to 13 pts st'dy. 11 to 2 to 6 pts.8 to 10 pts. 1 pt.dee. to
opened advance. advance. 14 pts. dec. decline. advance. 3 pts. adv.

Market, I
4

Steady, un-
h'ged to 1

Strong.
64 to 65 Ms

Very st'dy,
9 to 12 pts.

Firm,
6 to 7 pts.

Steady.
13 to 20 pts

Steady at
3 to 4 pts.

P. M. ot. adv. advance. decline, advance, decline. advance.

Prices of futures at Liverpool for each day are given below:

1 Sat. Mon.
Aug. 6.

to 112.1512.3012.15, 4.00
Aug. 12. p.m.,. m.$. m.p. m.

Tues. Wed. 1 Thurs. Fri.

12.15 4.0012.15
p.m. P• m.

4.00 12.151 4.00 12.154 4.00

New Contract.
August 
September__ _
October  
November ___ _ _ _ _ _
December 
January (1933)
February
March 
April 
May 
June 
July 
August 

d.
4.591 4.671 5.23
4.59, 4.68 5.23
4.611 4.70 5.2
4.63 4.72 5.28
4.66 4.76 5.31
4.69 4.78 5.34
4.71, 4.80 5.36
4.74 4.83 5.39
4.77 4.86 5.42
4.80 4.89 5.45
4.82 4.911 5.47
4.85 4.93 5.50

__ 4.87 4.95 5.52

d.
5.07
5.07
5.09
5.12
5.15
5.18
5.21
5.24
5.27
5.30
5.32
5.35
5.37

d.
5.11
5.13
r.i
5.18
5.21
5.24
5.27
5.30
5.33
5.38
5.38
5.41
5.43

d.
5.02
5.04
5.06
5.09
5.12
5.15
5.18
5.21
5.24
5.27
5.29
5.32
5.34

d. I d.
5.18 5.28
5.20 5.3
5.22 5.32
5.24 5.
5.27 5.3
5.30 5.40
5.33 5.43
5.36 5.46

d. d. .d
5.3 5.31 5.38
5.39 5.3 5.42
5.41 5.37 .
5 44 5.40 5.47
5.47 5.42 5.50
5.49 5.45 5.52
5.52 5.48 5.55
5.55 5.51 5.58

5.39, 5.49 5.58 5.53 5.61
5.42 5.52 5.61 5.56 5.64
5.44 5.54 5.63 5.58 5.66
5.421 5.57 5.65 5.61 5.69
5.49 5.58 5.67 5.63 5.71

BREADSTUFFS
Friday Night, August 12 1932.

FLOUR-On the 8th inst. prices advanced 10 to 15c. as

wheat rose and the demand increased. On the 9th inst.

prices declined 5c. On the 10th inst. there was an advance

of 10c.

WHEAT advanced under the spur of higher prices for

stocks. cotton and other commodities and very much larger

outside buying. A reaction came later as the government

estimate of the spring wheat crop turned out to be larger

than expected.

On the 6th inst. prices ran up some 2% to 3c. to the

highest point seen in 60 days due to steady outside buying

and a sharp rise in an unusually active stock market for

a Saturday and an aerance in cotton of nearly 20 points.

The public was buying steadily though not in large lots as

talk of a possible pool to deal with government held wheat

was undoubtedly a factor in .the rise though some stress the

cheapness of prices. December in Liverpool was 11/4c. lower

than December in Chicago but this was ignored. Arthur

Cutten refused to discuss the report that a pool was form-

ing to help wheat and other commodities.

On the 8th inst. prices advanced for the sixth day in

succession, with active buying by the public and the sales

the largest since October 1931. The net gain was 1.1Ac.,

and was due to the rise of 2 to 9 points in stocks, over 100

points in cotton, and active and higher markets for other

commodities. Dry weather was reported again in the Cana-

dian Northwest. It is favorable for harvest in the more

Southern sections of the Prairie Provinces, but the pros-

pective crop in the more northern districts is steadily being

reduced. At the American and Dominion Governments

reports were to be out on Wednesday, considerable evening

up by the speculative element was going on. Some contend

that American wheat markets have run away from those

abroad of late and there was no export business in hard

winters. Winnipeg ended % to %c. higher, and Liverpool

1% to 1%c up. December in the English market was %c.

under December in Chicago at the time Liverpool closed.

An increase of 992,000 bushels of wheat in the domestic

visible supply made the total 171,247,000 bushels against

170,255,000 the previous week and 220,943,000 in the same

week last year.

On the 9th inst. prices declined 1%c. on profit-taking after

an advance for nearly a week without interruption. The
decline was checked by covering and good outside public

buying. On the 10th inst. prices advanced 114 to 1%c. on

outside public buying driving in the shorts. Offerings were
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unexpectedly small. Local and Eastern operators who had

sold out could not get in again without putting up prices,

especially as stocks and cotton were higher as well as many

other commodities, indicating a change in the swing of

the times. In plain English, the public was taking the wheat

market away from the professionals. At one time prices

were 2 to 23/4c. net higher. The Government put the crop of

all spring wheat at 280,899,000 bushels. The prospective

yield was reduced by about 8% during July because of hot,

dry weather in the Northern Great Plains, which caused

premature ripening of late sowings. Durum wheat produc-

tion was estimated at 51,095,000 bushels against 55,000,000

bushels July 1. The combined winter and spring wheat

crops, on the basis of Aug. 1, were estimated at 722,687,000

bushels, or 2% less than the July forecast and 13% below

the 1924-28 average. Combining the indications on Aug. 1

for 31 of the principal crops, the prospective yield for the

United States was placed at 4.6% below the average yield

per acre during the 10 years 1919 to 1928.

On the 11th inst. prices ended 74 to 114c. lower, with the

Government crop estimate higher than expected and more

or less profit-taking after the recent advance. The estimate

on spring wheat was 30,000,000 bushels higher than some

had expected. At one time prices were 2 to 2%c. lower, but

covering and new buying caused a rally of about lc. To-day

prices closed 2%c. lower with cables disappointing, showers

and cooler temperatures in Canada and general liquidation.

Reports from Canada that the Imperial Conference had

agreed to a 3c. preference for Empire wheat in the United

Kingdom caused considerable selling. There was a sharp

rally at one time on a better export demand, reports of un-

favorable weather in the Argentine, and buying by com-

mission houses. But in the end prices sagged to about the

lowest point of the day as the stock market developed con-
siderable weakness. Harvest conditions in Western Europe
were again favorable. The Indian crop was reduced
4,000,000 bushels to 339,000,000 bushels against 347,000,000

last year. Export sales were estimated at 700,000 bushels
of Manitoba. Final prices show an advance for the week

of % to 74c.
DAILY CLOSING PRICES OF BONDED WHEAT IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
October  58 564 55 564 55 54%
December  58 59% 5834 5834 5734 56

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No.2 Red  7074 7034 6974 7134 704 6834

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September  5434 56 5434 5534 5434 524
December  574 5934 5734 5934 5834 56
May  624 6334 6234 6334 63 6034

Season's High and When Made-
September 6634 Apr. 14 1932
Dec. (new) 6634 Apr. 26 1932
May 6434 Aug. 10 1932

Season's Low and When Made-
September 4634 July 18 1932
Dec. (new) 4974 July 16 1932
May 56 Aug. 3 1932

DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

October  61 614 60 6134 6034 59
December  6234 6334 6134 6234 6134 60
May  664 6734 6534 6634 6534 6434

INDIAN CORN advanced, partly under the backing of

wheat and partly because the Govenment crop estimate was

smaller than expected. On the 6th inst. prices advanced 1%

to 1%c., under the influence of the rise in wheat and stocks.
Covering was heavy and offerings smaller, despite good crop
reports. On the 8th inst. prices advanced 1 to 1%c., with
wheat up and shorts covering. September felt the effects
of hedging sales against puchases to arrive of 500,000 bushels.
Further large purchases to arrive were expected this week
with the inevitable hedge selling. Reports of good Eastern
shipping lacked confirmation, and only 64,000 bushels were
reported by local handlers at the last. Crop reports were
generally favorable. The visible supply decreased 170,000
bushels for the week to 10,815,000 bushels compared with
10,985,000 in the previous week and 7,754,000 last year.
On the 9th inst. prices declined % to 11/2c. Farmers who

got advances on their cash corn in cribs were selling the
grain, as the loans are due around Aug. 15. Local handlers
bought 580,000 bushels to arrive, largely from Illinois, and
have booked 1,080,000 bushels in two days. Heavy hedging
pressure against the cash grain sent September 11/2c. under
December. On the 10th inst. prices were held back by hedge
selling, which at one time caused an advance of 1/2 to lc.

Cash interests and operators sold September freely, espe-

cially cash interests. But covering and other buying later
led to a rally which left the net decline for the day only

14 to 1/2c. The Government estimate on corn was reduced

from 2,996,000,000 bushels, as on July 1, to 2,819,794,000

bushels, a decrease of 6% for the month. The condition of

the crop on Aug. 1 was 77.4% of normal. The production

forecast, however, is 7% above the average because of the
very large acreage. Wheat, barley, rye, potatoes and tobacco
estimates were reduced from 3 to 4% during the month.

Crop yields per acre are now expected to average 6.5%
below those of last season and 4.6% below the average during

the 10 years 1919 to 1928.
On the 11th inst. prices ended 14 to 1/2c. higher, as the

Govenment crop estimate was smaller than expected. Prices
advanced % to 13/4c. at one time, but a break came later as

wheat fell. To-day prices closed 1/4 to %c. lower. There was

a sharp rally at one time on buying by commission houses

and covering, but the decline in stocks and wheat had their

effect and prices sagged to near the lowest of the day. The

weather was favorable. Cash demand, however, was better.

Chicago sold 110,000 bushels. Final prices are % to 11/2c.
higher than a week ago.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 Yellow  48 48 47 4634 4734 464

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs, Fri.

December 
 3234 
 Ri4 R34 Rig 31qSeptember 

May  3734 39 3834 374 3834 37

Season's High and When Made- Season's Low and When Made-
September 4534 Jan. 18 1932 September 30 Aug. 3 1932
December 394 Apr. 26 1932 December 304 Aug. 3 1932
May 39 Aug. 8 1932 May 3434 Aug. 3 1932

OATS show a small net decline for the week, but in the
main followed other grain. On the 6th inst. prices advanced
%c., owing to the higher prices for other grain. On the
8th inst, prices advanced only %c., with only a fair amount of

trading. On the 9th inst. prices declined % to 74c., in

sympathy with corn. Illinois farmers sold 200,000 bushels

of cash oats to arrive, and hedge sales against this corn

also told against the price. On the 10th inst. prices ended

unchanged to %c. higher, feeling the rise of other grain to

some extent though the trading was small.
On the 11th inst. prices declined IA to %c., with increased

selling of September and with other grain lower. To-day

prices ended IA to %c. lower, in sympathy with other grain.
Professionals sold. Some hedge selling was noticeable.

Final prices show a decline for the week of % to 1/2c.

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 White_ _ -294-30 294-30 29-294 294-2934 284-29 284-29

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

September  1834 1834 1734 1734 1734 17
December  2034 2034 1934 20 1934 194
May 2234 2334 2234 2234 2234 224

Season's High and When Made-
September 26% Feb. 19 1932
December 333 Apr. 26 1932
May 2334 Aug. 8 1932

Season's Low and When Made-
September isq Aug. 3 1932
December 1934 Aug. 3 1932
May 22 Aug. 3 1932

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

October  294 2934 284 29 2834 2734
December  2834 2834 2834 2734 2734 264

RYE in general moved with other grain, but ends slightly
lower. On the 6th inst. prices were up 1 to 1%c., stimulated
by the news about wheat. On the 8th inst. prices advanced
1%c., with wheat still rising and outside buying larger. On
the 9th inst. prices fell 1% to 1%c., following wheat. On the
10th inst. prices advanced % to 1%c., under the pulling
power of wheat. On the 11th inst. prices declined % to %c.
as wheat took a downward course. To-day prices ended 11/2
to 1%c. lower. The decline In wheat and the lack of an

export demand were the chief depressing factors. Final
prices are % to 1/2c. lower than a week ago.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs, Fri.

September  3354 35 334 3434 3334 32$
December  3634 3834 3634 3734 3714 35
May  4234 41 4234 4134 40

Season's High and When Made- I Season's Low and When Wade-
September M% Feb. 6 1932 September 2974 July 21 1932
December 45% June 3 1932 December 33 July 21 1932

Closing quotations were as follows:
GRAIN.

Wheat, New York- Oats. New York-
No. 2 red, c.i.f., domestic_ -6834 No. 2 white 

3;q311Manitoba No. 1. f.o.b. N. '15534 No. 3 white 
Rye No. 2, f.o.b. bond N.Y. 334

Corn , New York- Chicago, No. 2  40
No. 2 yellow, all rail 4634 Barley-
No. 3 yellow, all rail 464 N. Y., c.i.f., domestic 4134

Chicago, cash  29039
FLOUR.

Spring pat. high protein$4.450 $5.001
spring patents  4.150 4.451
Clears. First spring_   3.95 4.25
Soft winter straights  3.40 3.75
Hard winter straights _ 3.50 3.80
Hard winter patents__ _ 3.8048 4.20
Hard winter clears_ - _ 3.2548 3.75
Fancy Minn. patents- 5.3548 6.05
City mills  5.3548 6.05

Rye flour patents.-- -43.50 33.80
Seminola, bbl.. Nos. 1-3 4.8545 5.25
Oats goods  1.5048 1.55
Corn flour  1.3048 1.35
Harley goods-
Coarse  3.200
Fancy pearl, No.. 2,
4 and 7  6.150 8.50

All the statements below regarding the movement of grain
-receipts, exports, visible supply, &c.-are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
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for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. Wheat. Corn. Oats. Rye. Barley.

Chicago 
Minneapolis-
Duluth 
Milwaukee.--
Toledo 
Detroit 
Indianapolis.
St. Louis__ -
Peoria 
Kansas City 
Omaha 
St. Joseph._ _
Wichita 
SIOWC City 
Buffalo 

Total wk. '32
Same wk. '31
Same wk. '30

Since Aug. 1-
1932 
1931 
1930 

bbls.108lbs bush. 60 lbs bush. 56 tbs. Nish. 32155. bush.48lbs . bush .561bs.
164,000

13,000

115.000
39,000
10,000

341,000
442,000
426,000

341,000
878,000
855,000

976,000 989,000 2,574,000 14,000 190,000
1,323,000' ,00(1 368,000 181,000 493,000
346,000 8,000 2,000, 76,000 3,000
83,000 68,000 100.006 4,000 251.000
458,000 39,000 429,000, 2.000
84,000 8,000 5,000 24,000

260,000, 216,000 1,006.000 11.000
646,000 397,000 281.0001 51,000
68,000 197,000 297,006 4.000 14,000

2,503,000 163,000 12,000,
825,000 244,000 270,000
624,000 40,000 30,0001
675,000 2,000
133,000 10,000 11,0001 8,000

2,283,000 641,000 83,000,

11,287,000 3,071,0(10 5,471,000! 284,000 1,047,000
19,712,000 1,407,000 3,928,000 305,000 974,000
24,110,000 2,928,000 7,289,000, 986.000 1.922,000

1
11,287,000 3,071,000 5,471,0001 284,000 1,047,000
44,138,000 6,375,000 7.046,000 553.000 1,786,000
53,968,000 7,967.000 11,789,000 1.458,000 3,018.000

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Aug. 6 1932 follow:

Receipts at-I Flour. I Wheat. I Corn. Oats. Rye. Barley.

bbls.19 lbs bush. 60 lbs.ibush. 56 lb*. bush. 32 lbs. bush.48lbs. bush581bs.
New York_ _ _ 99.000 205,0001 181,000 13,000
Philadelphia- 27,000 6,000 1,000 25,000 2,000 2,000
Baltimore.- 16,006 38,000 4,000 14,000
Newport News  I 259.000
Mobile  1,000, 320,000
New Orleans* 66,000 48,000 36,000 48,000
Galveston..  I 215.000
Montreal_ ___ 20,000, 1,068,000 292,000 175,000
Boston  29,000 6,000
Sorel   1 176,000

 1 
Halifax  2,0001

Total wk. '32 260,006 2,335,000 222,0001 398.000 177,000 363,000
Since Jan.132 9,789,000 83,410,000 3,615,000 4.087,00010,184,000 5,15o,000

Week 1931._.I 389,000 4,342,000 44,000 280,000 35,000 1,117,000
Since Jan.1'3112,451,000 108,901,000 1,923,000 7,482,000 1.828,000 18,806,000

361,000

• 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, Aug. 6 1932, are shown in the annexed
statement:

Exports front-

New York 
Baltimore 
Newport News 
Mobile 
New Orleans 
Galveston 
Montreal 
Sorel 

Total week 1932_
Same week 1931._

Wheat. Corn. Flour. Oats. Rye. j Barley.

Bushels.
770.000
315,000
259,000
320,000

264,000
1,063,000
176,000

Bushels.
44,000

Bushels.
7,850
2,000

1,000
6,000
5,000
20,000

Bushels.

3,000
108,000
292,000

Bushels.
26,000

175,000

Bushels.

361,000

3,172,000
4,165,000

44,000 41,850
139.704

403,000
156,000

201.000 361.000
35,000 1,117,000

The destination of these exports for the week and sinac
July 1 1932 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Since
and Since

July 1 to- Aug. 6 July 1 Aug. 6 July 1 Aug. 6 July 11932. 1932. 1932. 1932. 1932, 1932.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels,United Kingdom_ 21.540 160,562 544,000 4,545,000 38,000Continent 11.310 101,474 2,187,000 11,006,000 44.000 145,000So. & Cent. Amer. 2,000 14,000 438,000 1,619,000  2000, West Indies 
Brit.No.Atn.Cols_  

5,000 38,000
2,000

3,000 19,000 14,000

Other countries___ 2,000 23,000 115,000  

Total 1932 
Total 1931 

41.850
139.704

339,036
844.223

3,172,000
4.165.0041

17,344,000
ift.989 000

44,000 199000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Aug. 6, were as follows:

GRAIN STOCKS.
• Wheat, Corn, Oats, Rye,

United States bush, bush, bush. bush.
Boston  634.000 4,000 1,000
New York  1,231,000 168,000 78,000 1,000
" afloat  164,000

Philadelphia  3.241,000 69,000 43.000 7,000
Baltimore  3,727,000 31,000 33,000 31.000
Newport News  326,000
New Orleans  1,185.000 59,000 14,000
Galveston  1,506,000
Fort Worth  6,529,000 80,000 1,223.000 2,000 44.000Wichita  2,241,000
Hutchinson  6.077,000 16,000
St. Joseph  6,872,000 74,000 347,000
Kansas City ,41,077,000 32,000 57,000 40,000
Omaha 18,316,000 182,000 747,000 17,000
Sioux City  1,301.000 13,000 98.000
St. 1.01119  7,6/46,000 383,000 564,000 4,000
Indianapolis  1,836.000 656,000 1,055,000
Peoria  3,000 430,000
Chicago 17,787,000 4,366,000 4,774,000 1.657,000

"afloat  854,000
On Lakes  289,000
Milwaukee  6,165,000 126,000 513,000 189,000
Minneapolis 19,569,000 24,000 2.136,000 3.475.000
Duluth 12,769,000 925,000 1,739.000
Detroit  146,000 10.000 28,000 35.000
Toledo Figures unobtainable.

Figures unobtainable.
10,517,000 4,015,000 655,000

407,000 141,000
56,000 206,000 22,000 75.000

Barley.
bush'

3.000

3,000
1,000

"afloat
Buffalo 

"afloat
On Canal 

78.000

9,000

79,000
3,000
6,000

270,000

182,000
1,074,000
202,000
24,000

849.000 48,000

Total Aug. 6 1932...171,247,000 10,815,000 14.035.000 8.976.000 2,026 000
Total July 30 1932._ _170,255,000 10,935,000 11.269,000 8,942.000 1.789:000
Total Aug. 8 193L _220,943,000 8,754.000 9,191.000 9,062.000 3.595.000
Arote._bonded grain not Included above: Barley-New York, 1,000 bushels;

total, 1,000 bushels, against 104,000 bushels in 1931. 1V heat-New York, 1,051,000

bushels; New York afloat, 567.000: Buffalo, 2,442,000; Buffalo afloat. 540,000;
Duluth. 17.000, on Lakes, 380,000; Canal, 920,000; total, 5,917.000 bushels, against
7,591,000 bushels In 1931,

1Vhcat,
Canadian- bush.

Montreal  8,651,000
Ft. William A: Pt. Arthur 47,714,000
Other Canadian  22,608,000

Corn, Oats,
bush. bush.

257,000
  2,248,000
  1,286,000

Rye,
bush.

1.404,000
2,530.000
135,000

Barley,
bush.

280,000
923,000
264.000

Total Aug. 6 1932_- 78,973,000   3,791,000 4.069,000 1.467.000
Total July 30 1932.- 79,102,000   3,561,000 4,018,000 1,734,000
Total Aug. 8 1931.- 61,648,000   3,846,000 10.768,000 6,425.000
Summary-

American 171,247,000 10,815,000 14,035,000 8,976.000 2.026,000
Canadian  78,973,000   3,791,000 4,069,000 1,467,000

Total Aug. 6 1932-250.220,000 10,815.000
Total July 30 1932...249,357,000 10.985.000
Total Aug. 8 1932_282,591,000 8,754,000

17,826.000 13,045.000
15,512,000 12,981,000
13,037,000 19,830,000

3.493.000
3.405.000
10.020.000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Aug. 5, and since July 2 1932 and July 1
1931, are shown. in the following:

Exports.

Wheat. Corn.

Week
Aug. 5
1932.

Bushels. I
North Amer_ 4,709,000
Black Sea.
Argentina___ 459.0001
Australia _ 2,324,000,
India 
0th. eountr's 520,000

1

Total ! 8,012.0001

Since Since Week 1 Since Since
July 2 July 1 Aug. 5. 1 July 2 July 1
1932. 1931. 1932. 1 1932. 1931.

Bushels. Bushels. Bushels, I Bushels. Bushels.
27,233,000 35.663,000 70,000 237.000 137.000

208,000 5,264.000 459.0001 3,316,000 272,000
3,697.000 10,599,000 5,380,0001 35.273.000 58.585,000
10,070,000 17,928,000

3,360,000 6,488,000 102,000 1,122,006 1.804,000
528,000

 1 „
44,568,000 76,470,000 6,011.0001 39.948.000 60.798,000

AGRICULTURAL DEPARTMENT'S REPORT ON
CEREALS, &c.-The full report of the Department of
Agriculture, showing the condition of the cereal crops on
Aug. 1, as issued on the 10th inst., will be found in an earlier
part of this issue in the department entitled "Indications of
Business Activity."

GRAIN CROP PROSPECTS IN FOREIGN COUN-
TRIES.-The U. S. Department of Agriculture at Wash-
ington, in giving its report on Aug. 10 of the grain crops
in the United States, also made puklic a report on the
prospects of grain crops in foreign countries, which will be
found complete in an earlier part of this issue, in the depart-
ment entitled "Indications of Business Activity."

WEATHER REPORT FOR THE WEEK ENDED
AUG. 10.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Aug. 10, follows:
Much of the week was abnormally warm in the middle and north Atlantic

areas, while temperatures were high in the far Northwest and persisted
above normal in the Southwest where maximum readings of 100 degrees
or over were reported from a large area.
Chart I shows that the week, as a whole, had moderate warmth, with a

good many localities slightly cooler than normal in the central valleys and
northern Great Plains. Elsewhere the weekly mean temperatures were above
normal rather generally, with marked plus departures in the Northeast, the
west Gulf area and in most Rocky Mountain and north Pacific districts. It
was especially warm in the western Great Basin and most of Washington and
Oregon, where the temperatures averaged from 4 to 10 degrees above
normal.
Chart II shows that there was a better distribution of showers over

Central and Eastern Stabs; titan in recent weeks. The weekly totals of rain-
fall were mostly generous in the heretofore dry Southeast, with good rains
extending as far north as southern Virginia, while most stations in the Ohio,
middle Mississippi and lower Missouri Valleys received moderate to gener-
ous rains at some time during the week. The Northeast also received bene-
ficial moisture, and most of the Lake region had moderate rains. Much of
the Southwest continued dry, and there was little or no precipitation in the
northern Great Plains and most sections west of the Rocky Mountains.
When the country as a whole is considered, the weather of the past week

was considerably more favorable for agriculture than recent weeks, though
large areas still need rain. Temperatures were generally favorable, except
in the dry Southwest where abnormal heat depleted the scanty soil moisture
rapidly, and growing crops in all sections where moisture is sufficient made
rapid progress. Farm work advanced favorably, especially the harvesting
and threshing of small grains in the later districts of the country, but spring
wheat yields are disappointing in many places because of the hot, dry
weather during the filling and ripening stages of the late grain.

Beneficial showers covered large areas of the interior valleys, the South-
east and Northeast. They were of greatest benefit in parts of Kentucky.
most of Indiana and Illinois, Missouri, less generally in Iowa and in the
central-eastern Great Plains; also in the Southeast, extending northward
to southern Virginia, in West Virginia and in most Of New York and New
England.

In the middle Atlantic area beneficial rains occurred locally, but, as a
general rule, Pennsylvania, New Jersey, Maryland and Virginia still need
rain. Another notably dry area includes west-central Kentucky and much
of Tennessee, while severely drouthy conditions continue in most of Okla-
homa and Texas. In the more northern States, between the Lake region
and Rocky Mountains, only local showers occurred and a good, general
rain is needed.
SMALL GRAINS .-The weather of the past week was very favorable for

harvesting and threshing winter wheat and oats in the few localities where
this work had not been completed, notably in the northern Ohio Valley and
the Lake region. Most early spring wheat has been cut and threshed, with
yields in many localities below expectations due to the hot, dry weather. In
North Dakota much late-planted grain is being cut for feed. In the Pacific
Northwest harvest is progressing rapidly: in some sections late spring rains
were prematurely ripened by the heat and dryness. Rice is doing well,
but late flax is poor in many localities because of hot, dry weather.

Fall plowing has begun In many parts of the country, extending north-
ward to Nebraska.
CORN.-Much of the corn belt received local showers during the week,

011(1 over considerable areas rainfall was rather general. This resulted in more
or less improvement in the corn crop in many places, and checked deteriora-
tion in others. In Missouri rather general rains have improved the outlook
In most parts of the State. while in the eastern half of Kansas corn has made
some gain. Beneficial showers occurred in northeastern Nebraska: also in
parts of Iowa where deterioration was checked, except in limited north-
western areas. Rains were helpful in Illinois and Indiana and the soil is
now fairly well to amply supplied with moisture in these States, except lo-
cally, principally in the southern portions. Ohio was largely missed by the
rains and the corn crop now needs moisture in many places. The middle
Atlantic area and the Southwest are too dry, expecially the latter.

The Weather Bureau furnishes the following resume of
the conditions in the different States:

Virginia.-Richmond: Temperatures slightly above normal moderate
rainfall in south. Cotton, sweet potatoes, peanuts, and southern truck in
good condition. Tobacco decidedly improved. Drought conditions in
north seriously damaging corn, gardens, meadows, and pastures. Some
plowing started for winter grains. Apple crop not yet seriously injured.
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North Carolina.—Raleigh: Rather widespread moderate to heavy' rains
Improved crops in most sections, though some localities still dry. Cotton
began to deteriorate following hot, dry spell, but deterioration now checked:
plants mostly small, but fruiting good; partly off-color. Part of early corn,
tobacco, truck, and peanuts damaged beyond recovery.
South Carolina.—Columbia: Drouth largely broken, with good rains in

many sections, and temperatures near normal. All crops not fired by
previous dryness materially improved, and late corn, sweet potatoes, forage,
and lesser crops becoming vigorous. Progress of cotton fair to good and
again fruiting freely, with little or no shedding, but conditions favorable for
weevil activity. Tobacco curing continues. Watermelon quality improved.
Georpia.—Atlanta: Generally warm, with frequent local showers. Progress

of cotton mostly fair; rains favored increased weevil activity in most places;
shedding continues; opening in south, but little picking. Corn, cane, pea-
nuts, sweet potatoes, and truck generally good, but rather too much
moisture in places. Some fall crops planted.
Florida.—Jacksonville: Moderate to heavy rains in north resulted in

satisfactory progress of most crops and marked improvement in north-
central portion. Rainfall light in south-central and extreme south where
more rain needed. Considerable activity in preparing land for fall crops
and gathering corn. Cotton opening; too much rain in some sections
resulting in shedding.
Alabama.—Montgomery: Averaged somewhat warm, with frequent

showers in central and south, but rain needed in extreme north. Progress
and condition of corn, sweet potatoes, ranges, pastures, truck, and miscel-
laneous crops mostly fair to good. Progress of cotton poor to good, but
mostly fair; shedding squares in some localities, especially in north; too much
rain locally unfavorable for best growth and favored weevil activity; picking
beginning locally in south, with first bales reaching local markets.
Mississippi.—Vicksburg: Mostly slightly warm; heavy rains along north,

east, and south borders, but mostly light to moderate falls elsewhere. Late
corn needs rain in numerous interior and delta localities, with progress
mostly fair elsewhere. Progress of cotton rather poor to fair, with early-
planted upland blooming at top and few open bolls reported. Progreas of
gardens, pastures, and truck mostly fair.
Louisiana—New Orleans: Slightly warm, with light to heavy showers

beneficial to crops, except in extreme northwest where rains much needed
and young corn damaged by dryness and heat; too much rain in some
eastern localities. Progress of cotton poor to only fair; rain favored further
weevil activity, with local complaints of shedding; crop opening in many
localities and some prematurely, with picking progressing, though squaring
not yet finished.. Rice maturing nicely. Pastures, sweet potatoes, cane,
and truck mostly growing well.

Texas—Houston: Hot in all sections; moderate to heavy rains in parts
of upper coast, central, and northwest, but dry elsewhere. Progress of
cotton averaged fair to fairly good, depending on local moisture, but shed-
ding continued in dry areas; some burning and root rot reported in south-
central and on lower coast, also some premature opening; picking and
ginning made good advance in south. Corn drying rapidly, while truck,
citrus, and pastures deteriorating because of dryness.
Oklahoma—Oklahoma City: Hot, with excessive sunshine; light to

moderate, scattered showers at close. Severe drouth continues, though
temporarily relieved in small, local areas. Early corn maturing and fair to
good; late deteriorated or made only poor advance, with crop burning on
uplands and condition poor to only fair, according to soil moisture. Progress
of cotton generally fair, but needs rain; fruiting fairly well, but some
shedding.

Arkansas.—Little Rock: Progress of cotton good to excellent, except
locally; light rains, warmth, and abundant sunshine checked weevil activity
in most infested portioigs: blooming and setting bolls rapidly, with many
matured bolls opening in a few localities. Progress of early corn excellent;
too dry for late in many portions. Favorable for meadows, pastures, sweet
potatoes, and tomatoes.

Tennessee.—Nashville: Drouth now acute, except in some western and
southeastern counties. Corn mostly deteriorated, but condition still con-
tinues fair, as a whole. Progress of cotton fairly good in west, but n, eding
rain elsewhere: bolls setting and some shedding. Tobacco firing badly on
thin soils; topping progressing in some districts.

Kentucky.—Louisville: Temperatures moderate and favorable, except in
dry districts in west-central counties where crops on uplands and hills
deteriorating. Heavy to excessive rains in northeast beneficial, except
too heavy and damaging in some districts. Moisture sufficient in south-
west. Progress and condition of corn very good to excellent in south-
west and east and poor to only fair in central. Tobacco improving over
about half of State; otherwise poor to fair. Pastures improving in east:
dying in central.

THE DRY GOODS TRADE
New York, Friday Night, Aug. 12 1932.

Internal conditions, both as regards prices, which had
generally declined too far, and basic supply, which has been
greatly restricted in recent months, proved such as to enable
the textile industry to take quick advantage of a general
revival of confidence proceeding from the elaborate pro-
gram of financial relief set in motion by the Government,
which has already achieved a good measure of success. The
nation-wide rebirth of confidence, coincident with abrupt
rebounds in securities and sustained recovery in basic com-
modity prices has not as yet found much tangible reflection
in actual industrial activity, except in textiles, where aggre-
gate volume of business has increased substantially, coinci-
dent with a general though moderate improvement in prices.
Constructive seasonal tendencies, the rise in raw products
which naturally affects the dry goods trade more immedi-
ately than other lines, and the greatly depleted stocks of
merchandise in the hands of distributors and retailers, as
well as in mills, are factors that have greatly contributed to
the quick upward reaction in prices, especially in cotton
goods, and the obviously greater confidence of buyers that
textile prices have seen their lows. Many buyers, as well
as producers, are hoping, with apparently increasing con-
viction, that they have seen the last of business done on a
basis of long-term discounts, and special terms, and insistent
under-selling of 'already unprofitable levels. There is at
present a much more stubborn disposition to turn down
offers of business at unfair prices. In cotton goods a gen-
eral broad improvement in demand has gone hand in hand
with a similarly broad improvement in prices, though nei-
ther, and this is as it should be, has been spectacular. It is
'hoped that the sharp rise in raw cotton, stimulated by a
bullish crop estimate, extensive weevil infestation, and more
reasonable ideas of the value of the staple, born of the better
feeling in Wall Street, will be sustained. In the silk goods
division the price tone is less markedly improved, but a
number of sellers have succeeded in getting moderately
better prices, and buyers are taking fabrics briskly. There
are good prospects of further improvement in prices soon.
Certain specially desirable silk constructions are none too
plentiful, and buyers who persisted in delaying orders for
them in recent weeks are having to pay from 15c. to 20c.
more for them now. Canton crepes and pure dye satins are
coming in for increasing activity at this time. Scarcities

of desirable rayon counts are marked, heavy sheers, trans-

parent velvets, and high-quality taffetas being features in
this respect. Rayon production is broadening steadily to
meet the larger demand. In the woolen goods market the-
trend is irregular, the men's wear division still lagging, as a
brisk demand for worsted dress goods has set in. Prices,
currently steady, are expected to be succeeded soon by ad-
vances, partly on the basis of higher raw wool values.

DOMESTIC COTTON GOODS.—Already infected with
the pervasive improvement in confidence throughout gen-
eral business and financial channels, especially as it relates
to improvement in the agricultural situation as a result of
the rise in commodity values, cotton goods markets re-
sponded readily to the abrupt upswing in the speculative
cotton market, generated by the Government's estimate of
the crop of 1,000,000 bales below private estimates, in con-
junction with weevil-weather reports and the natural dispo-
sition at this time to take a favorable view of the outlook.
Heavy business in gray cloths, and a broad and improving
movement of other constructions transpired on a gradually
rising scale of values as the week progressed. Some con-
verters were reported to have rushed to cover their require-
ments in fancy print cloths at which they have been nibbling
indecisively for weeks, their delay costing them an additional
ihc. to %c. per yard. Finished goods responded moderately
but immediately to the improvement in unfinished lines,
many orders at low levels being turned down, and a fair
volume of business being placed at slightly better values.
Bleached cottons were pegged up Y4c.; certain houses were
reported to have advanced towels from 5% to 10%. Popular
brands of sheets were reported to have sold liberally, with
production of some of them already largely booked through
August and September. Print cloths, broadcloths, jeans,
twills, and fancies, notably of part rayon, have changed
hands in large volume, it is reported. In the majority of
instances mills showed a decided disinclination to book busi-
ness into the new year at present prices. The unexpectedly
small estimate of the current crop, made under conditions
which most observers believe makes for an unusual degree
of accuracy, is not without its alarming features to mills
which have not laid in a store of cheap cotton in recent
months. If, as is possible, plans to dispose of the Farm
Board's holdings are put across, and the weather, which
has continued bullish since the first of the month, fulfills
its present auguries, some unfortunate mills may find them-
selves caught very short. In Wall Street current prices of
cotton are considered sound, at least in the light of generally
higher values for other commodities and for securities.
Print cloths 27-inch 64x60's constructions are quoted at
2%c., and 28-inch 64x60's at 2%c. Gray goods 39-inch
68x72's constructions are quoted at 4@4c., and 39-inch
80x80's at 4%c.
WOOLEN GOODS.—Activity in worsted dress goods fea-

tures the situation in the woolens and worsteds trade, an
urgent demand for these fabrics having just about accounted
for the full capacity of most of the larger mills producing
them for the rest of the current month, and in some cases
beyond that time. There is no sign of any let-up in this
demand, although it has been going forward actively for
several days, and all indications are that manufacturers are
going to be the beneficiaries of a rush demand from now on
until the beginning of October. Crepes are the popular
feature among the lower-priced cloths, with "ostrich feather"
and "rabbit fur" fabrics reported to be in excellent demand
in the price range of from $6.50 to $10.50 for dresses. Crepe
and Chinchilla coatings are being asked for consistently,
and a number of mills are being taxed to supply the demand
in this respect. Demand for men's wear goods, meanwhile,
in spotty. Piece goods shipments have fallen off in some
directions of late, giving rise to some disquietude, but such
slackening has been largely offset by the continuance of a
satisfactory demand from other sources. Some disappoint-
ment is felt over the slow development of orders from the
Ohicago district, where general reports of improved senti-
ment in mercantile channels has encouraged hopes of early
substantial orders of goods. While clothing manufacturers
have so far confined themselves to staples and semi-staple
goods, there is still some hope that a good demand from
consumers who have overdone economy in their wardrobes
will encourage manufacturers to risk making up the attrac-
tive fancy materials now available. Much buying of goods
by small manufacturers who customarily come into the
market late, remains to be done, and the consensus of opinion
is that spot business during the remainder of August, and
In September, will total a fairly substantial figure.

FOREIGN DRY GOODS.—With the current season in
linens for apparel terminated as far as importers are con-
cerned, the latter are turning their attention to the 1933
season. Linen men realize that they will face even greater
competition, especially as regards sultings for summer wear,
than during the recent season, as seersuckers have become
better known and more acceptable to the public this season.
It is also rumored that producers of tropical worsteds intend
to make a strong bid to gain the center of public interest
for summer wear. New linen suitings now in transit to this
country are said to feature elasticity which eliminates a
large proportion of the tendency of such goods to wrinkle
and bag. Burlaps recovered impressively this week, stimu-
lated by drouth in India, withdrawals by Calcutta, low ship-
ments, and an improved consumption outlook locally. Light
weights are quoted at 3.35c., and heavies at 4.45c.
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Connecticut.—Changes in List of Legal Investments.—
A bulletin (No. 2) was issued by the State Bank Commis-
sioner on Aug. 9 showing the following changes in the list
of investments considered legal for savings banks:

Additions.
Brooklyn Union Gas Co. 1st & ref., series B, 5s, 1957
Connecticut Light & Power Co. 1st & ref., series D, 58. 1962
Pennsylvania Electric Co. 1st & ref., series H, 5s. 1962
Southern Indiana Gas & Electric-Co. 1st mtge. 5%s, 1957
Union Electric Light & Power Co.:

General Mtge., series A. 58, 1954 General Mtge. 58, 1957
Deductions.

Cleveland, Ohio
Pennsylvania Electric Co. 1st & ref., series E, 430, 1970

Florida.—Federal Court Ruling in Fort Pierce Case Bans
Payment of Taxes with Municipal Bonds.—In an opinion
filed Aug. 1 1932 a three judge Federal Court held that
bonds could not be utilized to pay taxes. The court con-
sisted of Circuit Judges Bryan and Sibley of the United
States Circuit Court of Appeals of the Fifth Circuit and Dis-
trict Judge Ritter of Miami, Fla.
The case arose concerning an Act of the Legislature of

Florida passed in 1931 authorizing the city of Fort Pierce
to accept bonds or coupons in payment of that part of the
city taxes levied to pay interest on bonds. A number of
bondholders filed a bill in the Federal Court to enjoin the
city and its officials from taking bonds as authorized by
the Act, notwithstanding that prior thereto a State Court
had issued a writ of mandamus to require the city to accept
bonds or coupons in payment of the debt service part of the
taxes currently being collected by the city.
The Court held that when issued the bonds were payable

in money and at that time taxes were collectible in money,
and that if the statutes of 1931 were valid it would change
the city's obligation under the bond contract and would
also impair that obligation. The Court also decided that
city bonds cannot be used as a set-off against city taxes.
An injunction was issued restraining the city from accepting
any bonds or interest coupons issued by the city of Fort
Pierce in payment of taxes levied by the city for the pur-
pose of paying its bonds and matured interest coupons.
This litigation was initiated by counsel for the Florida

general bondholders' committee and was participated in by
counsel for the St. Petersburg, Sanford and West Palm
Beach bondholders' committees. The decision is of wide-
spread interest throughout Florida and should help the
position of the holders of Florida municipal obligations
generally.

The opinion follows in full text:
IN THE UNITED STATES DISTRICT COURT, SOUTHERN

DISTRICT OF FLORIDA.
R. E. Crammer et al.

' 
complainants, vs. City of Fort Pierce et al., de-

fendants; Georgia Bond & Mortgage Co., intervenor.
Before Bryan and Sibley, Circuit Judges, and Ritter, District Judge.

Bryan, Circuit Judge.—This is a suit brought and Joined in by owners
of bonds of the city of Fort Pierce, Florida, to enjoin that city from ac-
cepting such of its bonds and interest coupons as have matured in payment
of taxes levied by it for the special purpose of retiring its bonded indebted-ness as the same falls due.

It C0/11(26 before us on an application for interlocutory injunction, pur-
suant to 28 U. S. 0. A.. p. 380. In support of that application, it is con-
tended that the city is without authority to accept anything except money
in the payment of the taxes involved,and that a State Statute,Chapter 15810.
enacted in 1931, after the bonds were issued, which purports to empower
the city to accept settlement of its taxes in the manner complained of, is
unconstitutional in that it attempts to impair the obligation of a contract
and deprives complainants of their property without due process of law,
In violation of Sec. 10 of Article I and the Fourteenth Amendment of the
Constitution of the United States, as well as of similar provisions of the
Constitution of Florida.

According to averments of the bills of complaint, which, not having
been denied, are accepted for purposes of this hearing as true, complainants
are residents of States other than Florida. own no property subject to tax-
ation by the city, but severally own bonds of the city aggregating $459,000.
The bonds held by each of at least two of the complainants exceed in value
the amount necessary to confer jurisdiction on this court. The city has
outstanding $3,500,000 of bonds, including these held by complainants.
It has been in default for two years, and now owes $400,000 principal and
Interest past due. It has little or no money with which to pay the amount
now in default, and its levy on account of its bonded indebtedness for the
current year will not raise enough revenue to pay even current interest on
its bonds; and so the prospect is that the amount in default, instead of
being paid off or reduced, will become greater with the passage of time.
To make a bad situation worse, the city has been accepting, and, unless
enjoined, will continue to accept, bonds and coupons in payment of taxes.
All the bonds and coupons of the city, including those held by complain-
ants. were issued prior to the year 1931, and were payable in money only.
Chapter 15810, enacted in 1931. Purports to make the city's outstanding
bonds and matured interest coupons, in lieu of money, receivable in pay-
ment of taxes for debt-service purposes. The combined effect of the stat-
ute, of compliance with it, and of the city's default upon its bonded indebt-
edness, has been to depreciate the market value of the bonds and coupons
to such an extent that they are being bought for about 20% of their face
value, and are being turned in to the city by land owners at face value in
payment of taxes. Complainants, as well as all other bondholders who
are not also taxpayers, are prejudiced and discriminated against because
they will be compelled either to sell their bonds and coupons at their greatly
depreciated market value or to hold them without any reasonable expec-
tation of having them paid off so long as other bonds or coupons are avail-
able for payment of taxes.

In our opinion it is true, as alleged by the complainants, that the bonds
when issued were required by law to be paid off only in money. The city
charter simply authorized the city to issue bonds for public improvements
and the form of warrant authorized to be issued to the tax collector clearly
implied that only money could be accepted in payment. In the absence
of special permission to discharge its bonded debt otherwise, the city was
bound to pay in lawful money. Frier vs. State, 11 Fla., 200; Finnegan vs.
City of Fernandina, 15 Fla., 379. It is manifest that the city's bonded
indebtedness would not be paid in money if the taxes could be discharged
In bonds and coupons. Undoubtedly the statute of 1931, if valid, would
change the city's obligation under its contract; and we entertain no doubt
that it would also impair that obligation. The bondholders, being entitled
under their contract to be paid in money, cannot be postponed in their
rights until all bonds except theirs have been retired by being used in
payment of taxes. As long as taxes can be paid with depreciated bends,

it cannot reasonably be expected that the city will collect any substantial
amount of money with which to retire matured bonds and coupons. As a

general rule, city bonds cannot be used as a set-off against city taxes.
Finnegan vs. City of Fernandina, supra. Of course, the right of set-off
exists where the law permits it and the contracting parties agree.
To sustain the Act of 1931, the city relies principally on Amy vs. Shelby

County Taxing District, 114 U. S., 387, but that case is not in point here,
since the city of Memphis, which issued the bonds, had been abolished,
and there was no obligation upon the Legislature of Tennessee to provide
for their payment. The relief granted by the Legislature was a pure gra-
tuity; there was no obligation of a contract to be impaired. Other de-
cisions relied on by the city are equally inapplicable to the facts of this case.
An interlocutory injunction will issue as prayed for by the complainants.

IN THE UNITED STATES DISTRICT COURT, SOUTHERN
DISTRICT OF FLORIDA.

R. E. Crummer et al., complainants, vs. City of Fort Pierce et al., de-
fendants: Georgia Bonding & Mortgage Co., intervenor.

Order.
This cause came on to be heard before the undersigned upon an appli-

cation for interlocutory injunction, and was argued and submitted. The
court being advised in the premises, it is

Ordered that the defendants, their agents and servants be enjoined
until the further order of the court from accepting any bonds or interest
coupons issued by the city of Fort Pierce. in payment of taxes levied by said
city for the purpose of paying its bonds and matured interest coupons.

Hawaii.—Interior Department Reports Territorial Finances
in Excellent Condition.—The "United States Daily" of Aug. 10
carried the following article on the sound finances of the
above named Territory, as they were summarized in a state-
ment issued on Aug. 9 by the Department of the Interior:

Since 1900 the Territory of Hawaii has contributed $168,000.000 to the
Treasury of the United States and to-day, unlike many States of the Union,
faces no financial crisis, the Department of the Interior announced Aug. 9
in a statement summarizing the financipl situation of the islands.
In 1931 Hawaii contributed in income and customs taxes $5.357.000 to

the Federal Government aside from its collection of revenue for the mainte-
nance of the Territorial Government. The islands ended the fiscal year
in 1931 with $5,800,000 in cash. The statement follows in full text:

Holds Liquid Bonds Also.
While many States and municipalities on the mainland were facing

financial crisis, the Territory of Hawaii ended the last fiscal year with
$5,800,000 in cash and $5.000,000 in liquid bonds in her coffers, according
to information received to-day by the Secretary of the Interior from Gover-
nor Lawrence M. Judd.
The tax requirements for the Territory for the calendar year will be a

little more than $12,000,000. During the first half of the year tax collec-
tions were about $6.000,000 and adequate to meet all requirements. There
is no doubt of the sufficiency of taxes for the remainder of the year.

Income Tax Rate High.
Aside from its collection of adequate money for the Territorial Govern-

ment, Hawaii contributed last year $5,357,000 in income and customs
taxes to the Federal Government. The latest figures indicate that the
people of Hawaii, including all those that go to make up the various racial
elements, pay a higher rate of per capita income than do the citizens of any
other State or Territory. The tax contributions of Hawaii, Governor
Judd points out, that have gone into the coffers of the Federal Government
since the Territory took form in 1900 have amounted to $168.000,000.

This splendid financial showing of the Islands does not mean that Hawaii
has not felt the depression. The sugar industry and the pineapple industrY,
which are the chief activities of the Islands, are greatly depressed and many
people are out of work. The productivity and the financial condition
of the islands have been such, however, that the emergency could be better
met than in many communities on the mainland.

Maine.—Addition to List of Savings Banks Legal Invest-
ments.—According to news dispatches from the Boston "News
Bureau" on Aug. 9, Bank Commissioner Annis has added
the following obligations to the list of investments considered
legal for Maine savings banks: Brooklyn Union Gas Co.
1st lien and refunding, series B, 5s of 1957.
Massachusetts.—Additions to the List of Legal Invest-

ments for Savings Banks.—The State Bank Commissioner has
added to the list of bonds found legal for investment by
savings banks (V. 135, p. 491), the following three issues:
Union Electric Light & Power Co. of Missouri, 5% gen. mtge. gold

bonds of 1957.
Pittsfield Coal Gas Co., 1st mtge. 5% 20 year gold bonds of 1952.
Penn. Electric Co. 1st & ref. 5s mtge. gold bonds, series II, due April 15

1962.

Pennsylvania.—Governor Pinchot Signs Bill Permitting
Special Tax Levies in Philadelphia and Pittsburgh.—A dis-
patch from Harrisburg on Aug. 5 to the Philadelphia "Public
Ledger" reports that on that day the bill of Representative
Sterling of Philadelphia, which permits the cities of Phila-
delphia and Pittsburgh to levy special taxes on subjects
not taxed by the Commonwealth for general revenue pur-
poses, was signed by Governor Pinchot. Another Sterling
bill was signed on July 29 by the Governor applying spe-
cifically to Philadelphia, as reported in V. 135, p. 1023. In
all, 39 measures were approved and nine were vetoed by
the Governor on Aug. 5. The newspaper report goes on
to say, in part, as follows:
Among bills approved were 26 which restore the 24.16% abatements

ordered by Attorney-General Schnader as a result of the use of $10,000,000
of general fund moneys required by the Talbot Unemployment Relief Act.
These sums restored to State institutions and hospitals and the mothers'
assistance fund an aggregate of 86,000,000. There were in the group also
12 measures reducing 1931 appropriations, a part of the economy program,
and these cut $5,777,486 from the original appropriations.

Bill Effective at Once.
The Sterling Act, which gives the Councils of Philadelphia and Pitts-

burgh the right to levy special taxes "on persons, transactions, occupa-
tions, privileges, subjects and personal property" not taxed by the State,
becomes effective at once. Councils must pass appropriate ordinances
before the tax can be levied.
The cities given this power of taxation are authorized to create bureaus

and appoint and fix the compensation of officers, clerks, collectors and other
assistants under existing departments or otherwise.

Council is also given power to prescribe and enforce penalties for non-
payment of the taxes.
In approving the first of the restoration bills, that restoring $994,410

to the Mothers' Assistance Fund, the Governor wrote a statement in which
he said:

Demands Budget Balancing.
"Before any appropriations abated by the Talbot Act can be restored

effectively, new revenue must be found or other appropriations must
be reduced. It would have been better not to present to me this series of
bills restoring abatements until the other legislation has passed rendering
fully effective the restoration of abatements.
"I am sure that the Chairmen of the Appropriations committees of

both houses intended that all of this legislation should come to me at sub-
stantially the same time. However, that has not occurred, and I must act
on these restoration bills before the Legislature will again convene. There-
fore, I am signing them upon the faith of the assurance given me by the
leaders of both houses that the steps necessary to balance the budget will
be taken."
The backbone of the economy plan of the Legislature is the Steedle bill,

effecting a reduction in departmental expenses of about $7.000.000, which,
with the other appropriations reduced, bring the total to more than $13,-
000,000. The Steedle bill has passed both houses but there is a difference
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of opinion between them and a conference committee has adjusted these.
The report of the conference committee will come before the House Monday
night and the Senate next Tuesday.

San Francisco (City and County), Calif.-State Su-
preme Court Orders Special Election on Relief Bonds.-On
Aug. 8 the State Supreme Court granted a writ of mandate
to the above city and county directing the Registrar of
Voters to hold a special election on Aug. 30 on the proposed
$6,500,000 unemployment relief bond issue-V. 135, p. 665-
according to press reports from San Francisco to the New
York "Herald. Tribune" of Aug. 9. It was held by Justice
William H. Langdon that the city and county, through its
Board of Supervisors, had the legal power to issue the proper
bonds and its procedure had been in accordance with all
applicable laws. The Court is stated to have upheld the
contention of City Attorney John O'Toole that the consti-
tution and statutes of the State made it mandatory for
the city to care for its needy. According to report, Regis-
trar Collins refused to accept the orders of the Board of
Supervisors calling for a special bond election and the above-.
mentioned writ is the result.

Texas.-Special Legislative Session to be Called on Road
Bond Payments.-Governor Ross S. Sterling has announced
that he will convene a special session of the State Legisla-
ture immediately after Sept. 13 in order to pass legislation
whereby principal and interest maturing on certain bonds
issued by counties and road districts will be paid from State
gasoline tax revenues, according to an Austin dispatch to
the "United States Daily" of Aug. 6. The proceeds of the
bonds are said to have been used in the construction of the
State highway system. The Governor stated that questions
of salary reductions and the regrouping of State departments
and institutions will be left to the next regular session of the
Legislature, in January 1933.

Virginia:-State Comptroller Reports General Fund Surplus
of $560,131.-In a report submitted to Governor Pollard. on
Aug. 5 by State Comptroller E. R. Combs, it was announced
that the State had completed the fiscal year 1931-32 with
a surplus of $560,131 in the general fund, but had depleted
the surplus of the previous year by approximately $2,500,000
in arriving at the present figure. An Associated Press dis-
patch from Richmond to the Baltimore "Sun" of Aug. 6
had the following to say regarding the Comptroller's state-
men t:

State Comptroller E. R. Combs to-day reported to Governor Pollard
that Virginia completed the fiscal year 1931-32 with a general fund surplus
of $560,131.35, but in doing so had dug into the surplus of a year ago to
the extent of approximately 22,500.000.

While pleased with the fact that the State survived the year without a
deficit, Governor Pollard saw in the Comptroller's report the necessity
of warning his Cabinet that rigid economy must be enforced for the current
fiscal year, which began July 1.
Commenting on the report the Governor said:
"While the statement indicates a surplus of more than a half million

doliars, it tells the sad story tau we are more than 22,500,000 worse off than
we were at the beginning of the last fiscal year, at which time we had a
surplus of $3,139,837.92."
He attributed the reduced surplus to falling State revenues, and added

that if the reductions are continued in the same proportion through the
present year the State will be left with a deficit, unless "we can effect
additional economies."
"To this task I shall devote my most earnest efforts," the Governor said.
The statement showed that additions to the 1930-31 surplus during the

Year ended totaled $17,012,460. but the total of withdrawals from the
treasury during that period amounted to 319,640.502.

West Palm Beach, Fla.-Protective Committees Announce
Distribution of Funds.-Notice was given on Aug. 8 by the
protective committees representing, respectively, the general
bondholders and the improvement bondholders of this city,
that these committees will distribute to the depositors of
record as of the close of business on Aug. 15 1932 a sum equal
to six months' interest at half the rate on the deposited
bonds. It is stated that the committees are continuing to
accept deposits and bonds deposited up to and including
the record date will participate in this distribution.

BOND PROPOSALS AND NEGOTIATIONS
ADA, Pontotoc County, Okla.-BONDS PURCHASED.-Lee Daggs,

Commissioner of Accounting and Finance, is said to have purchased at a
price of 96.00 a $5,000 issue of 5 % water works impt. bonds. Due in
1935.
ANNISTON, Calhoun County, Ala.-BONDS VOTED.-At the

election held on Aug. 2-V. 135, p. 159-the voters approved the proposal
to issue $200.000 in 6% funding bonds by a count of 538 "for" to 235
"against." Dated Oct. 15 1932.
ARKANSAS, State of (P. O. Little Rock).-BOND SALE ABAN-

DONED.-The following report of the abandonment of a proposed sale of
22,000,000 in bonds for school construction because of the expiration of
the authorization for their disposal, is taken from the "Wall Street Journal"
of Aug. 10:
"The State Debt Board will abandon plans to sell $2,000,000 bonds to

finance construction at 10 educational institutions. This decision, which
was reached at a conference in the office of Governor Parnell, ex-officio
chairman, means that no attempt to market the bonds will be made until
the legislature has granted new authority. The act authorizing the bonds
and levying an additional 1-cent cigarette tax for retirement specified
Sept. 1 as the final date for advertising such a sale. An attempt still may
be made, however, to secure a loan from the Reconstruction Finance
Corporation."

ARKANSAS, State of (P. 0. Little Rock).-INTEREST PAYMENT
REPOKT.-It is reported that interest totaling $622.081, due on Aug. 1,
and 2561,767, due on Sept. I, on road improvement district bonds, the
refunding of which was authorized by the Legislature at a special session
-V. 135, p. 658-will not be paid until the bonds are presented to be
exchanged for State revenue bonds, or until several classes of prior claims
against highway department funds have been retired, State Treasurer
Leonard said on behalf of the State Revenue Bond Board. After the dis-
posal of prior claims, it is said that interest will be paid on road district
bonds not deposited for exchange.

ARLINGTON, Middlesex County, Mass.-TEMPORARY LOAN.-
F. S. Moseley & Co. of Boston, purchased on Aug. 10 a 3200,000 tem-
porary loan, due $50,000 each on May 12, June 9 July 7 and Aug. 4 1933,
at 3.50% discount basis. Only one bid was received at the sale.

AUBURN, And Androscoggin County, Me.-BOND
A 

 AND NOTE FINANC-ING.-The Androscoggin County Savings Bank, of Auburn, purchased onAugust 1 the following described 4% bonds and notes aggregating $28,300:$21,000 highway bonds. Due $3,000 July 1 from 1933 to 1939 incl.
7,300 notes. Due July 1 1933.

BALTIMORE, Md.-CITY DEFICIT OF $2,065,894 POSSIBLE.-Thecity is faced with the possibility of concluding the year 1932 with an oper-ating deficit of $2,065,894, which estimate is based on the report of ThomasG. Young, City Tax Collector, of tax collections during the first sevenmonths of the year. according to the Baltimore "Sun" of Aug. 11, which
continued as follows:
"Mr. Young's report will show $36,920.805.55 collected between Jan. 1and July 31 this year as against $38 763.327.86 in the corresponding 1931period, a decrease of 21,842,522.31. It also will show $17,235,859.98collected in against 220,388,312.05 in July 1931, a decrease of

'Neal Grant. Deputy City Collector, pointed out that the city levied
345,210.613 in taxes this year and charged the Bureau of Receipts with
collecting 94.74% of that sum, or $42,8.31,276, to meet budget require-ments.
"Collections to date amount to 74.11% of budget requirements, hesaid, adding that at this time a year ago 78.18% of the 1931 budget re-

quirements, reduced to a comparable basis, had been met by tax collections.
"If you strike out from our general report, those miscellaneous items not

properly applicable to budget requirements, " he continued, "you will find
that at present we lag $1,739,377 in our collections, as compared with a
year ago. Add to that the fact that we are charged with collecting $326,517
more this year than last and you will find that unless collections speed upin the balance of the year we are facing a deficit of 22,065,894. 

BEAVERTON, Washington County, Ore.-BONDS NOT SOLD.-
A 214,500 issue of 6% semi-ann. refunding [rapt. bonds was offered for
sale without success on July 25-as there were no bids received. Denom.
$500. Dated July 1 1932. Due on July 1 1942, optional after July 11933.

BELLEFONTAI NE, Logan County, Ohio.-BONDS AUTHDRI7ED.
-The City Council has adopted an ordinance providing for the issuance of
216,842.10 5% sewage-treatment works bonds, dated Sept. 1 1933 and
payable as follows: $842.10 March 1 and $1,000 Sept. 1 1934; 31.000March and Sept. 1 from 1935 to 1941, incl., and $1,000 March 11942.

BELMONT, Middlesex County, Mass.-TAX RATE DECLINES.The tax rate for 1932 has been fixed at $25 per 31.000 of assessed valuation
and represents a decrease of $2 below the levy in 1931. The total assessed
valuation is $49,113,750. Reductions in budget appropriations resulted
in the decline in the tax levy, according to report.
BERRIEN COUNTY (P. O. St. Joseph), Mich.-PROPOSEEXTEND-

ING MATURITY OF $4,000,000 BONDS.-The county has under con-
sideration a proposal to extend the maturity of $4.000,000 Covert road bonds
which mature in the next nine years for a further period of five years,
thereby helping to ease the tax burden.

BEVERLY, Essex County, N. J.-BONDS NOT SOLD.-The two issues
of 6% coupon or registered bonds aggregating $36,000 offered on July 28-
V. 135, p. 494-were not sold, as no bids were received. The offering in-
cluded $23.000 general improvement bonds, due from 1933 to 1938, incl..
and 313,000 assessment bonds, due from 1933 to 1940, inclusive.
BEVERLY Essex County, Mass.-LOAN OFFERING.-Sealed bids

addressed to John C. Lovett, City Treasurer, will be received until 5 p.m.
(daylight saving time) on Aug. 18 for the purchase at discount basis of a
3100,000 temporary loan. Dated Aug. 18 1932 and due on March 11933.
Denom. $25,000, $10,000 and $5,000. Payable at the First National Bankof Boston or at the office of the First of Boston International Corp., New
York. The notes, attesting to the existence of the loan will be authenti-
cated as to genuineness and validity by the First National Bank of Bostonunder advice of Ropes, Gray, Boyden dr Perkins of Boston.
BINGHAMTON, Broome County, N. Y.-FINANCIAL REPORT.-

C. A. Harrell, City Manager, recently stated that bond retirements duringthis year will reduce the funded indebtedness of the city as of Dec. 31 1932to 36,793,176 as compared with $7,270,819 at the same time in 1931. The
assessed valuation for 1932 is $114,772,288 and in 1933 probably will exceed
2115,000,000. An anticipated operating deficit of $103,000 for 1932 will beoffset through a 10% cut in municipal salaries, which became effective
Aug. 1, and by rigid economies in all departments, Mr. Harrell further
stated. In connection with tax collections, the City Manager statedthat collections had been made of all but 2365,000 of the second tax in-
stallment for 1932, which became payable July 1 and which amounted to
a$m2.001m04.t00t0o. 

$
zTooalsoodellnquent in the first half of 1932 and previous Years

BIRMINGHAM, Jefferson County, Ala.-PRICE PAID.-The threeissues of bonds aggregating $580.000 that were pruchased as 6s by the First
National Bank and the Birmingham Trust & Savings Co., both of Bir-asminfoglhloawms,: jointly-V. 135, P. 844-were awarded at par. The issues are

$250,000 grade crossing abolition bonds. Due on Oct. 1 in 1934 and 1935.170,000 bridge bonds. Due from April 1 1935 to 1938. inclusive.
160.000 public improvement bonds. Due from July 1 1933 to 1942, incl.
BLOOMING GROVE, CHESTER, GOSHEN, NEW WINDSORAND HAMPTONBURGH CENTRAL. SCHOOL DISTRICT NO. 2(P. 0. Washingtonville), N. Y.-BOND SALE.-The $250,000 couponor registered school bonds offered on Aug. 9-V. 135, p. 844-were awardedas 55,5s, at a price of par, to the Newburgh Savings Bank, of Newburgh.Dated June 1 1932 and due June 1 as follows: $2,000 in 1933: $4,000 from191334idtdoer-1943, incl., and 28,000 from 1944 to 1969, incl. Bids received at

were the sale we as follows:
Int. Rate. Rate Bid.

Batchelder 
sSavingsBank (siccessful bidder) 53407 100.00

5.70V Co  100.093M. & T. Trust Co., Buffalo 5.75% 100.177
George B. Gibbons & Co., Inc 5.8007 100.273Phelps, Fenn &Co  5.80 100.12
Guaranty Company of New York 5.80 a 100.119
BONHAM, Fannin County, Tex.-BOND SALE.-A $12,000 Issue ofwater works bonds is reported to have been purchased recently at par bythe city sinking fund. Due in 1951.
BOONE, Boone County, Iowa.-BONDS NOT SOLD.-The $69,000issue of funding bonds offered on Aug. 3-V. 135, p. 1024-was not sold asall the bids were rejected, according to the City Clerk.
BOSTON, Suffolk County, Mass.-TEMPORARY LOAN.-The

$2.000.000 note issue offered on Aug. 8-V. 135. p. 1024- was awarded to
the First National Bank of Boston, which bid par for the loan at 2.23%interest. Dated Aug. 9 1932 and payable Oct. 4 1932. This loan, it wassaiBdi,ddberri-ngs the total of borrowings by the city in anticipation of tax col-
lections to $27,000,000, of a total of $35,000,000 permissible. B re-ceived rceived in the current Instances were as follows:

Rate of Interest.
First National Bank of Boston (successful bidder)  2.23
Shawmut Corporation (plus $12 premium) 2.46
Salomon Bros. & Hutzler  2.98 a
BRIDGEPORT, Fairfield County, Conn.-$200,000 NOTES AU-.

THORIZED.-In order to replenish the rapidly diminishing fund for the
relief of unemployment, the Board of Aldermen at a special meeting on
Aug. 8 authorized the issuance of $200,000 notes, bringing the total appro-
priated this year for relief purposes to $900,000, it was reported on Aug. 9.
Contributions of $400,000 have been received from municipal employeesand mom was realized through the sale of that amount of notes a few
months ago.
BURLINGTON, Burlington County, N. J.-BONDS AUTHORIZED.

-The common council passed at first reading on Aug. 2 of an ordinance
providing for the issuance of $82,000 refunding bonds, final consideration
of which will be taken at a meeting on Aug. 16.

CALUMET COUNTY (P. 0. Chilton), Wis.-BOND SALE.-The
3175.000 issue of 43i '3, coupon highway impt. bonds offered for gale on
Aug. 8-V. 135, p. 1024-was awaraed to the Harris Trust & Savings
Bank of Chicago, paying a premium of 23,867, equal to 102.20. a basis
of about 4.49%. Denom. $1.000. Dated May I 1932. Due in 1942
and 1943. Interest payable M. & N. The second highest bid was a
premium offer of 33,763 by the First Wisconsin Co. of Milwaukee. The
Milwaukee Co. and the Wells-Dickey (lo. offered a premium cf $3,570.
the third highest bid.
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• BONDS OFFERED FOR INVESTMENT.-The purchaser reoffered the
above bonds for public subscription at prices to yield 4.30% on both
maturities.
CAMERON COUNTY WATER CONTROL AND IMPROVEMENT

DISTRICT NO. 19 (P. 0. Brownsville), Tex.-BONDS VOTED.-At
the election held on July 5-V. 134. p. 4524-the voters are reported to
have approved the issuance of the $950,000 in not to exceed 6% irrigation
bonds.
CHICAGO, Cook County, 111.-WARRANT CALL.-M. S. Szyraczak,

City Comptroller, served notice on Aug. 8 that the following described
tax-anticipation warrants will be redeemed on or before Aug. 16, upon
presentation through any bank to the office of the City Treasurer or at the
Guaranty Trust Co. of New York:
Issued account of 1930 taxes, corporate purpose No. 307. for $250,000,
dated Aug. 8 1930.

sinking fund for bonds and interest, Nos. F-2551 to F-2553, for $.50,000
each, dated June 20 1932.
The following described warrants are called for payment on or before

Aug. 18: Issued account of 1929 taxes, ccrporate purpose No. 1175, for
$100,000, dated April 1 1929. and Nos. 1176 tc 1183, for $10,000 each, dated
April 11929.
Lewis E. Myers. President of the Board of Education, has announced

that payment of the following described Board of Education tax anticipa-
tion warrants will be made on or before Aug. 18 on presentation, through
any bank, to the office of the City Treasurer, Halsey, Stuart & Co., of
Chicago, or at the Guaranty Trust Co., of New York.
Building fund, 1930, Nos. B4979 to B-1992, for 35.000 each, 5I%,
•dated Nov. 1 1930.

Educational fund, 1929, Nos. E-1001 and 5-1002, for $50,000 each, 6%.
dated April 1 1929.

Building fund, 1928, Nos. B-3786 to B-3790. for $5,000 each, 6%, dated
July 11929.

Building fund, 1929, Nos. B-4352 to B-4403, for $1,000 each, 6%, dated
July 1 1929.

Playground fund, 1929, No. P-1932, for $5,000, 6%, dated July 1 1929.
CHIPPEWA COUNTY (P. 0. Montevideo), Minn.-BOND OPFER-

ING.-A. E. Swenson, County Auditor, will offer for public subscription at
2 p.m. on Aug. 16 a $25.000 issue of drainage funding bonds. Interest rate
is not to exceed 44%, payable semi-annually. Dated Oct. 1 1932. Bids
will be received in the amount of $500 or any multiple thereof and also for
the whole amount or any part of such bonds so to las issued. Due $2,500
from Oct. 1 1933 to 1942, inclusive. Bids will not be received for less than
par.
CINCINNATI, Hamilton County, Ohio.-PROPOSED $40,060 BOND

ISSUE HELD ILLEGAL -Edward F. Alexander, Assistant City Solicitor,
recently issued an opinion declaring that the proposal to issue $40,000 in
bonds for the construction of a municipal golf course (V. 135, p. 660) at
the water works grounds in California, a suburb of the city, is illegal, reports
the Cincinnati "Enquirer" of July 31. Mr. Alexander held that current
revenues may be expended on the project, but not funds derived from a
bond issue.

CLAY COUNTY (P. 0. Brazil), Ind.-BOND SALE.-The issue of
$6,592 4% Sugar Ridge Township road improvement bonds offered on
July 19-V. 135, P. 494-was awarded at a porice of par to the Citizens
National Bank, of Brazil. Dated July 5 1932. Denom. $206. Due one
bond each six months from July 15 1933 to Jan. 15 1949.
CLEVELAND, Cuyahoga County, Ohio.-BONDS AUTHORIZED.-

The State Welfare Commission has authorized the city to issue $570,000
construction and poor relief bonds, actual sale of which will not be made
until 40 days after passage of a bond ordinance by the city council.
• CLEVELAND, Cuyahoga County, Ohio.-BOND SALE.-The
following issues of coupon or registered bonds aggregating $203,000 offered
on Aug. 6-V. 135, rh. 845-were awarded as 6s, at a price of par, to a
grouP composed of Mitchell, Herrick & Co. and the McDonald-Callahan-
Richards Co., both of Cleveland, and Braun, Bosworth & Co. of Toledo:
$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 November.

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 November.

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 September.

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 September.

COAL SCHOOL DISTRICT (P. 0. Clarksburg) Harrison County,
W. Va.-PROPOSED BOND ISSUE.-It is reported that the Board of
Education will submit to the voters at the November election a proposal
to issue $125,000 in school bonds.
COLORADO SPRINGS, El Paso County., Colo.-BONDS CALLED.

-The City Treasurer is said to be calling for payment at his office on
Aug. 16 bonds numbered A-1 to A-100 of the 4% refundrog water. series 59.
Denom. $500. Dated Feb. 16 1914. Due on Feb. 16 1934 and optional
on Feb. 15 1929.

COLUMBIA COUNTY SCHOOL DISTRICT NO. 47 (P.O. Vernonia)
Ore.-BOND SALE.-The $15,000 issue of refunding bonds offered for
sale on Aug. 1-V. 135, p. 845-was purchased by the State of Oregon, as
65 at par. Dated July 1 1932. Due on July 1 1935. There were no other
.bidders.
CORTLAND CENTRAL SCHOOL DISTRICT NO. 3 (P. 0. Mont-

rose), Westchester County, N. Y.-TEMPORARY BORROWING
AU7'HORIZED.-The Board of Education on Aug. 4 adopted a resolution
providing for an issue of $200.000 certificates of indebtedness, to mature
In from 6 months to 1 year.
COVINGTON, Kenton County, Ky.-PROPOSED BOND ELECTION.

-It is reported that a $250,000 issue of sewer construction bonds may be
submitted to the voters at the November election. It is intended to use
these bonds as collateral to secure a loan on that amount from the Recon-
struction Finance Corporation.

DANBURY, Fairfield County, Conn.-BONDS AUTHORIZED.-An
ordinance has been adopted providing for an issue of $90,000 451 % State
aid highway bonds, dated July 1 1932 and due Jan. 1 as follows: $8,000
from 1934 to 1942, incl., and $9,000 in 1943 and 1944. Denom. $1.000.
Principal and interest (Jan. and July) are payable at the Chase National
Bank of New York.

DAYTON, Montgomery County, Ohio.-CITY MAY ISSUE TAX
DELINQUENCY BONDS.-City Manager F. 0. Eichelberger has directed
Law Director Herbert S. Beane to study the provisions of the recently
enacted Byre emergency bond law, to determine whether the city can
finance tax delinquencies under the measure, which, it is said, permits a
municipality to issue up to 80% of the tax delinquency in case collections
fail to exceed 66 2-3% of the total levy, according to the Dayton "Herald"
of Aug. 1. Delinquency for this year has been estimated at $1,500,000, it
was further stated.

DEFIANCE COUNTY (P. 0. Defiance), Ohio.-BOND OFFERING.-
Henry II. Reineke, Clerk of the iloard cf County Commissioners, will
receive sealed bids until 2 p. m. on Aug. 22 for the purchase of $30,000
54% road construction bonds. Dated Dec. 1 1931. Denom. $1,000.
Due Sept. 1 as follows: $4,000 from 1933 to 1937 incl., and $5,000 in 1938
and 1939. Prin. and int. (M. Sr S.) are payable at the office of the County
Treasurer. Bids for the bonds to bear int. at a rate other than 6%, ex-
pressed in a multiple of y, of 1%, will also be considered. A certified
check for 5% cf the issue, payable to the order of the Treasurer, must ac-
company each proposal. Bidders are required to satisfy themselves as to
the validity of the bonds, and all bids will be considered unconditional.
DELAWARE RIVER JOINT COMMISSION (P.O. Camden) N. j.-

PETITIONS FOR LOAN OF $39,000,000 FROM RECONSTRUCTION
FINANCE CORP.-Representative Wolverton, of Camden, and John B.
Kates, of Camden, vice-president of the Joint Commission, made formal
application on August 11 for a loan of $39,000,000 from the R. F. C of
which $13,000,000 would be turned over to the State of New Jersey, $9.00,-
000 each to the State of Pennsylvania and the city of Philadelphia, while
the remaining $8,000,000 would be used to finance the construction of a
high-speed line over the Camden-Philadelphia bridge structure. The sums
to be reverted to the States of New Jersey and Pennsylvania and the tidy

of Philadelphia represent funds advanced by each of these governments
toward the construction of the bridge. It is stated that $10,000,000 of
New Jersey's $13,000,000 share of the loan will be used for direct unemploy-
ment relief purposes.
DELTA COUNTY (P. 0. Cooper), Texas.-BONDS REGISTERED.-

The State Comptroller on Aug. 4 registered a $34,000 issue of 5% road-
refunding series of 1932 bonds. Donor's. $1,000. Due serially.

DETROIT, Wayne County, Mich.-VOTERS REJECT $61,000,000
TAX LEVY LIMIT-The proposal to limit the city tax levy for the
current year to 861,000.000 and to reduce this figure by $1,000,000 each
year until a limitation of $57,000,000 was reached, which was provided
for in a charter amendment submitted for consideration of the vcters at an
election on Aug. 9-V. 135, p. 845 and 1024,-was rejected by a vote of
3 to 1, according to a dispatch from Detroit to the New York "Herald
Tribune" of Aug. 11. Proponents of the proposal, according to report.
indicated that the measure may be re-submitted at the regular November
election and "announced that court action may be taken to determine
whether city tax collections are not now illegally high and exceed the 2%
on the assessed valuation permitted by the City Charter." It was further
stated that the adverse vote on the proposition will result in the immediate
payment of taxes, as many persons had withheld their payments, waiting
to see whether the amendment would bring about the promised reduction
of 16%. or would perhaps throw the city's financial structure into the
courts, freeing them from penalties en delinquencies. The official tax
levy for the current year has been fixed at $72,600,000.
DORMONT (P. 0. Pittsburgh), Allegheny County, Pa.-BONDS

AUTHORIZED.-The Borough Council has passed on second reading
ordinarces providing for the issuance of $100,000 44% funding bonds and
$100,000 % storm sewer bonds. If the bonds are authorized on third
reading, they will be submitted for consideration of the voters in Nov. 1932.
EAST CHICAGO, Lake County, Ind.-WARRANT SALE.-0. B.

Jackson, City Comptroller, reports that the Police Pension Fund purchased
a block of $20,000 6% time warrants of the $175,000 issue offered for sale
on July 22. The Pension bid was the only one received and the sale of the
remaining $155,000 warrants is being conducted from day to day.
EAST LIVERPOOL, Columbiana County, Ohio.-BONDS NOT

SOLD.-The issue of $26,500 6% garbage-disposal plant bonds offered on
July 22-V. 135. p. 332-was not sold, as no bids were received. Dated
July 1 1932. Due Sept. 1 from 1933 to 1938, inclusive.

EDCOUCH INDEPENDENT SCHOOL DISTRICT (P. 0. Edcouch),
Hidalgo County, Texas.-BONDS NOT SOLD.-The $15,000 issue of
5% school bonds offered on July 25 (V. 135, p. 660) was not sold, accord-
ing to the President of the School Board.

ELK CITY, Beckham County, Okla.-BOND DETAILS.-The
$25,000 issue of sewage disposal plant bonds that was purchased by the
Standard Bond & Investment Co. of Tulsa-V. 135, p. 1025-was awarded
as 6% bonds. Due in 10 years.
ELMSFORD, Westchester County, N. Y.-CERTIFICA TE OFFER-

ING.-Edward P. Eaton, Village Treasurer, will receive sealed bids until
8 p. m. (daylight saving time) on Aug. 15 for the purchase of $100,000
certificates of indebtedness, to bear interest at not to exceed 6%. Dated
Aug. 10 1932. Denoms. at the option of the purchaser, but not less than
$10,000 each. Due Aug. 10 1933. Bidder to name the rate of interest
in a multiple of 1-100 of 1%. The certificates will be payable to bearer,
but registerable at the option of the purchaser, and will be payable at the
First National Bank of Elmsford. A certified check for 2% of the amount
bid for, payable to the order of the Village Treasurer, must accompany
each proposal. The approving opinion of Clay, Dillon & Vandewater of
New York will be furnished the successful bidder.
ELY, St. Louis County, Minn.-BOND SALE CONTEMPLATED.-

We are informed that if the $150,000 of 451% bonds to be voted on at the
election on Aug. 16 (V. 135. p. 1025) are approved, they will be sold to .
the State of Minnesota.

ESSEX, Chittenden County, Vt.-BOND SALE.-The $19,000 50)
coupon refunding bonds offered on Aug. 4-V. 135, P. 846-were awarded
to James H. Allen of Essex Junction at par plus a premium of $190, equal
to 101, a basis of about 4.80%. Dated June 1 1932. Due Dec. 1 as follows:
$3.000 in 1934 and $2,000 from 1935 to 1942, incl. Bids received at the
sale were as follows:
Bidder- Rate Bid.

James H. Allen (successful bidder)  101.00
Chase Harris Forbes Corp  100.30
Arthur Perry & Co  98.636
E. H. Rollins St Sons  99.299
Vermont Securities, Inc  98.366
Essex Trust Co  100.00
EUCLID, Cuyahoga County, Ohlo.-BONDS APPROVED.-The

city has received permission from the State Board of Accounting to issue
$608,000 in refunding and deficiency bonds. Assessment bonds amounting
to $530.000 and $36,000 general bonds, all maturing on Oct. 1 1932, are
to be refunded, while the remaining $42,000 of the authorization will be
used to meet a deficiency in operating expenses. Mayor Charles It. Ely
stated that tax delinquencies make the bond refunding necessary.
FAIRFIELD, Jefferson County, Iowa.-BONDS NOT SOLD.-The

$20.000 issue of 43i% coupon semi-ann. water works funding bonds offered
on Aug. 5-V. 135, p. I025-was not sold as there were no bids received.
Due on Aug. 15 1952 and optional on Aug. 15 1937.
FANNETT TOWNSHIP SCHOOL DISTRICT (P. 0. Concord),

Franklin County., Pa.-BOND SALE.-Henry M. Gamble. Secretary
of the Board of Directors, states that O. 0. Wood of Chambersburg has
purchased an issue of $10,000 416% coupon funding bonds at a price of
101.50, a basis of about 4.389'. Issue is due July 1 1951. with option of
prior redemption on July 1 1936 reserved by the district. Denoms. $500.
Interest is payable in January and July.
FAYETTE COUNTY (P. 0. Washington), Ohio.-BOND SALE.-

The $25,000 poor relief bonds offered on Aug. 8 (V. 135. P. 846) were
awarded as 5145 to Mitchell, Herrick & Co. of Cleveland at par plus a
premium of $46.75, equal to 100.187, a basis of about 5.44'70_. Dated
July 15 1932. Due March 1 as follows: $4,400 in 1934; $4,700 1935;
$5,b00. 1936; $5,300 in 1937. and $5.600 in 1938.
FORSYTH COUNTY (P. 0. Winston•Salem), N. C.-PROPOSED

BOND EXCIL4NGE.-It is reported that the county will float a $40,000
issue of school bonds en or about Sept. 1 to refund bonds outstanding
which mature on that date. It is said that unless anticipated revenues
fail to materialize these issues will constitute the only bond renewals for the
current fiscal year, which began on July 1. The other bonds to be paid
upon maturity are said to aggregate $135,000.
FRANKLIN COUNTY (P. 0. Columbus), Ohio.-BOND SALE.-

The $47,673 Refugee Road grade crossing elimination bonds offered on
Aug. 10-V. 135. p.661-were awarded as 514s to VanLahr, Doll & Isphord-
ing of Cincinnati, at par plus a premium of $38.50, equal to 100.08, a basis
of about 5.23%. Dated Sept. 1 1932 and due on March and Sept. 1 from
1933 to 1942 incl. The following is an official list of the bids submitted
at the sale:
Bidder- Interest Rate. Rate Bid.

VanLahr. Doll & Isphording. Inc., Cincinnati 5 ;.1 % $38.50
Huntington Securities Corp. , Columbus 514 % 11.00
Ryan, Sutherland & Co., Toledo 514% 321.00
Provident Say. Bank & Trust Co., Cincinnati 514 290.81
Seasongood & Mayer, Cincinnati  267.00
Davies, Bertram Co., Cincinnati  262.20
Well. Roth & Irving Co.. Cincinnati  261.00
BancOhio Securities Co. ,Columbus  171.00
Otis & Co., Cleveland  152.55
N. S. Hill & Co., Cincinnati  0 142.00

FREESTONE COUNTY (P. 0. Fairfield), Tex.-BONDS REGIS-
TERED.-The following nine issues of 5% special road bonds were registered
by the State Comptroller on Aug. 3:
$50.000 series A. Denom. $500. Due on May 10 1950.
80,000 series B. Denom. $1,000. Due serially.
6.000 series 0. Denom. $1,000. Due serially.
12,500 series D. Denom. $500. Due on Nov. 15 1956.
6,000 series F. Denom. $1.000. Due serially.

33,000 series H. Denom. $41,000. Due serially.
16,000 series J. Denom. $500. Due serially.
18,000 series K. Denom. $1,000. Due serially.
22,000 series L. Denom. $500. Due serially.
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FOSTORIA, Seneca County, Ohio.-BONDS AUTHORIZED.-An
ordinance has been adopted by the city council providing for the issuance of
$43,150 6% refunding bonds, to make available funds for the payment of a
similar amount of bonds maturing Sept. 1 1932. The refunding issue will be
dated Sept. 1 1932 and mature Sept. 1 as follows: $4,650 in 1934; $5.000,
1935; $4,500, 1936; $5.000, 1937 and 1938; $4,500, 1939; 15,000, 1940 and
1941, and $4,500 in 1942.

GALVESTON, Galveston County, Tex.-BONDED DEBT.-The
financial statement of this city for the fiscal year ending June 30 is reported
to show that the net bonded debt is $9,933,039.
GARWOOD, Union County, N. J.-BOND OFFERING.-W. S.

McManus, Borough Clerk, will receive sealed bids until 8 p. m. (daylight
saving time) on Aug. 23 for the purchase of $225,000 5%. 53j or 6% coupon
or registered bonds, divided as follows:
$186,000 sewer bonds. Due Aug. 15 as follows: $4,000 from 1934 to

1943 incl.; $5,000 from 1944 to 1971 incl., and $6,000 in 1972.
39,000 assessment bonds. Due Aug. 15 as follows: $5,000 from 1933

to 1937 incl., and $7,000 in 1938 and 1939.
Each issue is dated Aug. 15 1932. Denom. 11,000. Prin. and int.

(F. & A. 15) are payable at the First National Bank, of Garwood. No
more bonds are to be awarded than will produce a premium of $1,000 over
the amount of each issue. Any bidder may condition his proposal upon
the award to him of both issues, but in that event if there is a more favorable
bid for one of the issues his offer will be rejected. A separate certified
check for 2% of the issue bid for, payable to the order of the Borough,
is required. The approving opinion of Hawkins, Delafield & Longfellow,
of New York, will be furnished the successful bidder.
GEORGETOWN INDEPENDENT SCHOOL DISTRICT (P. 0.

Georgetown) Williamson County, Tex.-BONDS REGISTERED.-A
528,000 issue of 57 serial school bonds was registered by the State Comp-
troller on Aug. 6. Denom. $500.
GERMAN TOWNSHIP SCHOOL DISTRICT (P. 0. McClelland

town), Fayette County, Pa.-BOND OPTION GRANTED.-F. M.
Lardin, Secretary of the Board of Education, reports that no bids were
received at the offering on July 5 of $85,000 5% coupon refunding bonds
-V. 134, p. 4692-and that subsequently a 30-day option on the issue was
granted to Singer, Deane & Scribner of Pittsburgh. Bonds are dated
July 1 1932 and mature July 1 as follows: $8,000 from 1933 to 1937 incl.
and $9,000 from 1938 to 1942 incl.

GLASSBORO, Gloucester County, N. J.-BOND OFFERING.-
0. Edward Darr, Borough Clerk, will receive sealed bids until 8 p. m.
(daylight saving time) on Aug. 22 for the purchase of $290,000 not to
exceed 6% interest coupon or registered bonds. It is the intention of the
Borough to raise $290,000, which will be accomplished either through
the sale of two long-term issues totaling that amount, or the temporary
issue, all of which are shown herewith:
COW,000 general inapt. bonds. Due Sept. 1 as follows: $7,000 from 1934

to 1939 incl.; $8,000 in 1940, and $10,000 from 1941 to 1955 incl.
90.000 street and sewer assessment bonds. Due Sept. 1 as follows:

$12,000 from 1934 to 1936 incl., and $18,000 from 1937 to 1939
incl.

290,000 temporary impt. bonds, to mature Sept. 1 1934.
The bonds will be dated Sept. 1 1932 and in denoms. of $1,000 each,

and must be sold at a price not less than 99% of the par value of each
issue. Bidder to name the rate of interest in a multiple of 3 of 1%.
Int. is payable in M. & S. A certified check for 2% of the par value of
the bonds bid for, payable to the order of the Borough, must accompany
each proposal.

GRANITE FALLS INDEPENDENT SCHOOL DISTRICT (P. 0.
Granite Falls), Yellow Medicine County, Minn.-BOND ELECTION.
-It is reported that an election was held on Aug. 9 in order to vote on a
proposal to issue $25,000 in school refunding bonds.
GRAYS HARBOR COUNTY (P. 0. Montesano), Wash.-BOND

DETAILS.-The $100,000 refunding bonds that were purchased by the
State of Washington, as 5s at par-V. 135, p. 846-are dated Aug. 5 1932,
and mature from Aug. 5 1934 to 1952. Interest payable F. & A.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BONDS NOT SOLD.-

The three issues of 4% % road !met. bonds aggregating $21,600 offered on
July 15-V. 134. p. 4692-were not sold, as no bids were received. Dated
July 15 1932 and due semi-annually from July 15 1933 to Jan. 15 1943.
GREENE COUNTY (P. 0. Bloomfield), Ind.-BONDS NOT SOLD.-

The three issues of 43 % township road improvement bonds, aggregating
$29,300 offered on Aug. 4-V. 135, P. 661-were not sold, as no bids were
submitted.

HACKENSACK, Bergen County, N. J.-BOND OFFERING.-
William Schaaf, City Clerk, will receive sealed bids until 8 p. m. (daylight
saving time) on Sept. 6 for the purchase of $223,000 4% , 4, 5. 5%,
5%, 5% or 6% coupon or registered bonds, divided as follows:
$151,000 public impt. bonds. Due Feb. 1 as follows: 58.000 from 1934 to

1939 incl.; none in 1940: $12,000, 1941; 52.000, 1942; $7,000,
1843: 512.000, 1944 to 1946; $2,000, 1947; $12,000, 1948 to 1950,
and $2,000 from 1951 to 1954 incl.

72,000 assessment bonds. Due Feb. 1 as follows: $6,000 in 1933 and 1934:
$8,000. 1935; $9,000, 1936 to 1939: 37,000 in 1940, and $9,000
in 1941.

Each issue is dated Feb. 1 1932. Denom. $1,000. Principal and inter-
est (February and August) are payable at the City National Bank, Hacken-
sack. No more bonds are to be awarded than will produce a premium of
$1,000 over the amount of each issue. A certified check for 2% of the bonds
bid for, payable to the order of the city, must accompany each proposal.
The approving opinion of Reed, Hoyt & Washburn of New York will be
furnished the successful bidder. (These bonds were previously offered on
May 2, at which time no bids were received-V. 134, p. 3504.)

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND OFFER-
ING.-E. J. Dreihs, Clerk of the Board of County Commissioners, will
receive sealed bids until 12 m. on Aug. 26 for the purchase of $440,764.96
% Lower River Road construction bonds. Dated Sept. 1 1932. One

bond for $764.96, others for $1,000. Due Sept. 1 as follows: $44.764.96
in 1934 and $44,000 from 1935 to 1943 incl. Principal and interest (March
and September) are payable at the office of the County Treasurer. Bids
for the bonds to bear interest at a rate other than 4 % expressed in a
multiple of Yij of 1%, will also be considered. A certified check for $4,408,
payable to the order of the County Treasurer, must accompany each pro-
posal. A complete transcript of the proceedings will be furnished the suc-
cessful bidder. Bidding form to be furnished by the Board of Conlin's-
Wooers. (Reference to this offering was previously made in V. 135, p. 1025.)
HAMPDEN COUNTY (P. 0. Springfield), Mass.-TEMPORARY

LOAN.-The $250,000 temporary loan issue offered on Aug. 10-V. 135.
p. 1025-was awarded to F. S. Moseley & Co. of Boston, at 2.09% discount
basis. Dated Aug. 11 1932 and due on Nov. 8 1932. Bids received at the
sale were as follows:

Bidder-
F. S. Moseley & Co. (successful bidder) 2.09
Springfield National Bank 2.29
Merchants National Bank 2.48
Faxon, Gade & Co 2.57
Day Trust Co 2.58
Third National Bank of Springfield 3.25 0
HARLINGEN INDEPENDENT SCHOOL DISTRICT (P. 0. Har-

lingen), Cameron County, Tex.-BOND CONVERSION APPROVED.-
At the election held on July 30-V. 135, p. 661-the voters approved the
proposed conversion of $110,000 from long-term maturity bonds to serial
refunding bonds.
HARTFORD, Hartford County, Conn.-CITY EFFECTS INTEREST

SAVING IN PAYMENT OF $1.000,000 LOAN.-With the payment on
Aug. 4 of an issue of $1,000.000 notes which was purchased by local banks
last January and was not due until Sept. 16 1932, City Treasurer George II.
Gabb effected a saving of $5,694.44 in interest charges which otherwise
would have been paid had the loan been outstanding until its actual ma-
turity date, it was reported on Aug. 8. Prepayment of the issue was made
possible, it was said, because of the encouraging response on the part of the
public to the July tax bills. Further loans of 31,000,000, due Aug. 4,
and $2,000,000, payable Aug. 23, also held by local banks, are to be paid
from tax revenues, it was further said.

HIDALGO COUNTY (P.O. Edinburg), Tex.-BONDS REGISTERED.
-The following issues of bonds were registered by the State Comptroller
on Aug. 4 and 5:

Discount Basis.

$651,000 various interest rates general refunding, series 1932 bonds.
Denom. $1,000. Due on April 15 1952.

136,500 various interest rates general refunding series 1932-A bonds.
Denom. $500. Due on Aug. 15 1952.

500,000 various permanent impt. refunding, series 1932 bonds. Denom.
$1,000. Due on Aug. 15 1952.

981,700 various road and bridge refunding bonds. Denoros. $100.
$500 and $1,000. Due serially.

HOGANSVILLE, Troup County, Ga.-BONDS VOTED.-It IS
reported that at an election held on Aug. 2 the voters approved a proposal
to issue $15,000 in high school building bonds. (This election was originally
scheduled to be held on May 25-V. 134, p. 4193.).
HOMEDALE SCHOOL DISTRICT (P. 0. Homedale) Owyhee

County, Idaho.-BONDS VOTED.-At an election held on July 26 the
voters are reported to have approved the issuance of $6,700 in school
building bonds.

HOPKINS, Hennepin County, Minn.-CERTIFICATE OFFERING.-
It is reported that sealed bids will be received until 7:30 p. m. on Aug. 23,
by A. E. Anderson. Village Clerk, for the purchase of a $4,560 issue of
6% semi-annual certificates of indebtedness. Denom. $456. Dated
Sept. 11932. Due $456 from Jan. 1 1934 to 1943 incl. A certified check
for $100, payable to the Village Treasurer, must accompany the bid.
HORNELL, Steuben County, N. Y.-NOTE SALE.-Howard P.

Babcock, City Chamberlain, reports that an issue of $15,000 tax antici-
pation notes has been purchased locally. Due on or before Oct. 1 1932.
IBERVILLE PARISH (P. 0. Placuemine) La.-CERTIFICATE

OFFERING.-Sealed bids will be received until 2:30 p. m. on Oct. 11, by
L. P. Terrebonne, Secretary of the School Board, for the purchase of
certificates of indebtedness aggregating not less than $67,244.43, and not
more than $70,783.61. The interest rate is not to exceed 7%, payable semi-
annually. Denom. $500 each, except for one certificate of odd denomination.
Dated Oct. 1 1932. Due serially from Oct. 1 1933 to 1947. Payable at the
place or places to be agreed upon by the purchaser and the School Board.
Said certificates are not to be sold at less than 95%, of their face value, plus
accrued interest to date of delivery, and will be sold in a total amount
which will produce a sum sufficient to pay outstanding indebtedness of said
School Board in the total amount of $67,244.43. The approving opinion of
Chapman & Cutler of Chicago, will be furnished. A certified check for
$500, payable to Louis J. Wilbert, President of the School Board, must
accompany the bid.
ILLINOIS (State of).-BOND OFFERING.-It is reported that the

State Treasurer will receive sealed bids until Sept. 24 for the purchase of
51,000.0004% waterway bonds, to mature Jan. 1 1939.
INGLEWOOD, Los Angeles County, Calif.-BOND SALE.-We are

informed that the $38,000 issue of Acquisition and Improvement District
No. 1 bonds offered for sale without success on May 9-V. 134, IL 3857-has since been purchased at par by the Bank of Inglewood. Due in one year.

IOWA, State of (P.O. Des Moines).-LOAN APPLICATION DENIED'
-The State will not be able to borrow the sum of $20,000,000 from th
Reconstruction Finance Corporation in order to free money which it ha
tied up In its State deposits guarantee fund because the Corporation doe
not have the authority to make such loans, it was stated orally at the
offices of the Corporation on Aug. 9. The appeal would have to be rejected
unless the State can persuade the banks to apply for the necessary mone
and then in turn loan it to the State.
'RION COUNTY (P. 0. Sherwood) Tex.-BONDS REGISTERED.

The $50,000 issue of 5% road impt., series of 1932 bonds that was voted on
March 19-V. 134. p. 2576-was registered by the State Comptroller on
Aug. 2. Denom. 51,000. Due serially in 30 years.
JACKSONVILLE, Duval County, Fla.-TAX REPORT.-It is stated

that City Treasurer Ray reported more than three-fourths of the budgeted
tax collections in the city had been received up through July,. The total
collections through last month are reported to have been $1,397,746.20,
or 76.7% of the total. Last year $2,039,099.91. or 80%, had been collected
through July.

JEFFERSON COUNTY (P. 0. Steubenville), Ohio.-BONDS NOT
SOLD.-The issue of $160,000 6% poor relief bonds offered on Aug. 9-
V • 135. IL 846-was not sold, as no bids were received. Dated July 1 1932
and due on March 1 from 1934 to 1938 incl.
JEFFERSON COUNTY (P. 0. Oskaloosa) Kan.-PRICE PAID.-

The $25,000 issue of 4%70 semi-annual poor farm road, first series bonds
that was awarded to the Columbian Securities Co. of Topeka-V. 135, 13.1025-was sold for a premium of $217. equal to 100.86, a basis of about
4.35%. Due from Aug. 1 1933 to 1942.

JEFFERSON COUNTY (P. 0. Madison), Ind.-BOND SALE.-The
two issues of 43 % coupon bonds aggregating $9,600 offered on Aug. 3-
V. 135, p. 846-were awarded to the Madison Safe Deposit & Trust Co..
of Madison, at par plus a premium of $9, equal to 100.09, a basis of about
4.48°10. The sale included:
$5,300 Saluda Twp. road impt. bonds. Denom. $265. Due one bond

each six months from July 15 1933 to Jan. 15 1943.
4,300 Monroe Twp road impt. bonds. Denom. $215. Due one bond

each six months from July 15 1933 to Jan. 15 1943.
Each issue is dated Aug. 1 1932.

JERSEY CITY, Hudson County, N. J.-BONDS PUBLICLY OF-
FERED.-B, J. Van Ingen & Co., of New York, made public offering on
Aug. 9 of $200,000 33 % gold bonds, dated Feb.1 1931 and due Aug. 11934.at a price to yield 6% to the investor. Bonds are legal investment for
savings banks and trust funds in New York, New Jersey and other States,
according to the bankers, and have been certified as to legality by Reed,
Hoyt & Washburn. of New York. They are also described as being direct
general obligations of the City, payable from unlimited taxes on all thetaxable property therein. The assessed valuation of the municipality is

$738.115,751 and the net debt (about 6.3%) amounts to $50,-reported510,6 8l 
as

.
The 1930 Census gave the city a population of 316,715.

JOHNSBURGH (P. 0. Weavertown), Warren County, N. Y.-
BONDS RE-OFFERED.-The issue of $90,000 coupon or registered North
Creek Water District Vends offered at not to exceed 69' Interest on April 14.at which time all bids submitted were rejected-V. 134, p. 3504-is beingre-advertised for award at 8 p. m. (Eastern standard time) on Aug. 23.
Sealed bids should be addressed to Town Supervisor C. S. Kenwell. Bonds
are dated Aug. 1 1932. Denom. $1,000. Due $3,000 Feb. 1 from 1937
to 1966 incl. Rate of interest is limited to 6% and must be named by the
bidder in a multiple of yi of 1%, with one rate to apply to all of the bonds.
Prin. and int. (F. & A.) are payable at the North Creek National Bank,
North Creek. A certified check for $1,500, payable to the order of the
Supervisor, is required. The approving opinion of Thomson, Wood &
Hoffman of New York, will be furnished the successful bidder. Bids will
Nbeorotpheneedreeakt.a public meeting to be held at the Barton Fire Co. rooms in

In connection with the offering, the official call for bids states that the
Town of Johnsburgh reports an assessed valuation of $2,500,000 and a 'pop-
ulation of 2,000, and has no bonded or other indebtedness, while the North
Creek Water District valuation for 1931 is $667,000, and the present issue
of $90,000 bonds will constitute its only evidence of indebtedness. The
District has a population of 800 and the only indebtedness affecting any
of the lands therein by way of taxation are oustancling bonds of Union Free
School District No. 1, partly therein, of about $125,000, and Fire District
bonds, partly therein, not exceeding $7,800, which latter amount will be
retired in due course before any bonds of the current issue of $90,000 are due.
JOHNSTOWN, Cambria County, Pa.-REFUNDINO ISSUE

PLANNED.-It has been proposed that the city issue $240,000 refunding
bonds, to mature in equal annual installments, to re-finance a similar
amount which become due in the next eight years.

JOHNSTOWN, Cambria County, Pa.-BOND SALE.-The issue of
575.000 31i% sanitary sewer bonds offered on Aug. 9-V. 135, p. 1026-
was purchased at a price of par by the sinking fund trustees. Dated
Aug. 1 1932. Due $5,000 on Aug. 1 from 1936 to 1950 incl.
LAKE CHARLES, Calcasieu Parish, La.-CERTIFICATES AU-

THORIZED.-The Commission Council is reported to have recently adopted
a resolution providing for the issuance of $79,000 in certificates of in-
debtedness.
LAKE COUNTY (P. 0. 'Crown Point), Ind.-961,000.000 NEEDED

FOR DEBT SERVICE PURPOSES.-William E. Whitaker, County Auditor,
has estimated that the county will need a sum of $1,000,000 of the State's
prospective loan from the Reconstruction Finance Corporation in order
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to pay off approximately that amount of obligations incurred for poor
relief purposes and to maintain this municipal function on a cash basis again.
Mr. Whitaker states that the county has been financially embarrassed
through the tying up of $1,000.000 of its funds in closed banks.

LAKEWOOD, Cuyahoga County, Ohio.-STATE SUPREME COURT
TO DETERMINE LEGALITY OF $1,000,000 BOND ISSUE.-Robert F.
Curren, law director of the City, stated on Aug. 3 that the question as to
the validity of a $1,000,000 hospital construction bond issue voted in
Nov. 1929 will be decided by the State Supreme Court sometime within the
month of September. The matter was taken to the Supreme Court, it.
was said, in a friendly mandamus action by Mr. Curran, seeking to compel
the Finance Director to sell the bonds. The Court of Appeals, it was
further said, has held the issue invalid, as the ballot considered by the
voters indicated a maturity of 25 years, whereas the State law allows but
22 years as the maximum maturity of the issue. (The award of a block of
3125,000 bonds of this issue on March 26, as 50, at 100.66, to the McDon-
ald-Callahan-Richards Co., of Cleveland, was not consummated, as Squire,
Sanders & Dempsey, of Cleveland, refused to certify the bonds as valid.-
(V. 134, p. 3135.)
LANCASTER, Lancaster County, Pa.-BOND OFFERING.-H. Earl

De Haven, Director of Accounts and Finance, will receive sealed bids
until 11 a.m. on Sept. 14 for the purchase of 61,000,000 4 j.f, % coupon or
registered sewer and water system bonds. Dated Oct. 1 1932. Denom.
11,000. Due Oct. 1 as follows: $31,000, 1933; 333,000. 1934; $34,000,
1935; $36,000, 1936; $38,000, 1937; 340,000, 1938; $41,000, 1939; $43,000
1940; 346,000, 1941: $47,000, 1942; 850,000, 1943; 351,000, 1944; $55,000.
1945; $57,000, 1946; $59,000, 1947; $62,000, 1948; $65,000, 1949; 669,000.
1950; $71,000 in 1951, and $72,000 in 1952. Principal and interest are
payable without deduction for taxes of the State, except succession and
inheritance taxes. A certified check for 2% of the bonds bid for, payable
to the order of the City, must accompany each proposal. The bonds are
being issued subject to the favorable legal opinion of Townsend, Elliott &
Munson, of Philadelphia. (Previous mention of this offering was made in
V. 135, p. 1026.)
LANGLEY, Island County, Wash.-BOND OFFERING.-Sealed

bids will be received by E. E. Noble, Town Treasurer, according to report,
until 7 p. m. on Aug. 16, for the purchase of two issues of water bonds
aggregating 312,000, divided as follows: $6,000 general, and $6,000 revenue
bonds. Interest rate is not to exceed 6%, payable semi-annually. A certified
check for 5% must accompany the bid.

LIVERPOOL, Onondaga County, N. Y.-BOND OFFERING.-
Walter A. Hoar, Village Clerk, will receive sealed bids until 8 p.m. (Eastern
standard time) on Aug. 22, for the purchase of $179,147.85 not to exceed
6% interest coupon or registered bonds, divided as follows:
$108,454.75 series B bonds. Due July 1 as follows: $4,454.75 in 1933;

$5,000 from 1934 to 1943, incl., and $6,000 from 1944 to 1952,
incl. These bonds are part of an issue of $114,550.81.

70.693.10 series A bonds. Due July 1 as follows: $1,693.10 in 1937;
$2,000 from 1938 to 1970, incl., and $3,000 in 1971.

Each is dated July 1 1932. 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. Principal
and interest (January and July) are payable at the Liverpool Bank, Liver-
pool, or at the Chase National Bank, of New York. A certified check for
$4,000, 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. (These bonds were previously offered
on March 14, at which time no bids were received.-V. 134, p. 2201.)•
LOOKOUT MOUNTAIN, Hamilton County, Tenn.-BOND SALE

AUTHORI7ED.-It is reported that on Aug. 2 the Town Commission
authorized the sale immediately of $95,000 in bonds to be applied to the
floating improvement debt.
LORAIN, Lorain County, Ohio.-BOND OFFERING.-Frank Ayres,

City Auditor, will receive sealed bids until 12 m. (Lorain city time) on
Aug. 18 for the purchase of $17,412.69 6% special assessment improvement
bonds. Dated July 15 1932. One bond for 61,412.69. others for $1,000.
Due Sept. 15 as follows: $1,412.69 in 1934; $1,000 in 1935 and 1936; and
$2,000 from 1937 to 1943, incl. Principal and interest (March and Sept.15)
are payable at the office of the Sinking Fund Trustees. Bids for the
bonds to bear interest at a rate other than 6%, expressed in a multiple of
ki of 1%, will also be considered. A certified check for 2% of the bonds
bid for must accompany each proposal. A complete transcript of the pro-
ceedliags had relative to the issue will be furnished the successful bidder
upon the day of sale.
The following official data pertaining to the city has been prepared in

connection with the offering:
Financial Statistics.

Real valuation $90,000,000.00
Assessed valuation (1932)  86,493,480.00
Total debt (including this issue)  2,678,043.72

. Floating debt special assessment notes  421,995.00
Water debt (included above)  $376,000.00
Special assessment bonds  1,091,155.03
Electric light bonds  None
Sinking fund  330,511.72

Population, 1930 Census, 44.512; present population, same.
(A detailed statement of tax collections by the city appeared in V. 135,

p.682.)
LYNDHURST, Cuyahoga County, Ohio.-BOND OFFERING.-

Clara L. Bruggemyer, Village Clerk,- will receive sealed bids until 7 p.m.
(Eastern standard time) on Aug. 26 for the purchase of $144,135 6% special
assessment street improvement bonds, divided as follows:
$57.980 series E bonds. Due Oct. 1 as follows: 35,980 in 1933; $6,000

from 1934 to 1937, incl., and $7,000 from 1938 to 1941, incl.
41,575 series 0 bonds. Due Oct. 1 as follows: $4,575 in 1933; $6,000 from

1934 to 1938, incl., and 37,000 in 1939.
29,775 series G bonds. Due Oct. 1 as follows: $2,775 in 1933; $3,000

from 1934 to 1938, incl., and $4,000 from 1939 to 1941, incl.
9,675 series F bonds. Due Oct. 1 as follows: $675 in 1933; $1.000 from

1934 to 1938, incl., and $2,000 in 1939 and 1940.
5,130 series D bonds. Due Oct. 1 as follows: $130 in 1933; $500 froin

1934 to 1937, incl., and $1,000 from 1938 to 1940, incl.
Each issue is dated Sept. 1 1932. Principal and interest (April and

October) are payable at the Guardian Trust Co.. Cleveland. Bids for the
bonds to bear interest at a rate other than 6%. expressed in a multiple of
ji of 1%, will also be considered. A certified check for 5% of the amount
laid , payable to the order of the Village, must accompany each proposal.
The only conditional bids will be those based upon the approving
opinion of Squire, Sanders & Dempsey, of Cleveland, or of the Attorney-
General of Ohio.

McLENNAN COUNTY (P. 0. Waco) Tex.-BOND SALE.-A $50,000
issue of 4%7,, semi-ann, road bonds is reported to have been purchased by
the Citizens llational Bank of Waco, at a price of 97.50. (These bonds are
said to be part of the $600,000 issue unsuccessfully offered on Nov. 2, of
which $110,000 have already been sold-V. 133, p. 4004.)
MADISON, Dane County, Wis.-BOND OFFERING.-Sealed and

open bids will be received by J. W. Fahning, City Clerk, until 2 p.m. on
Aug. 12, for the sale at public auction of two issues of 5% coupon bonds,
aggregating $280,000, divided as follows:
$60,000 street impt. bonds. Due $6,000 from July 1 1933 to 1942, incl.
220,000 parks and public grounds impt. bonds. Due $11,000 from July 1

1933 to 1952, inclusive.
Denom. 31,000. Dated July 1 1932. Prin. and semi-annual int. payable

at the office of the City Treasurer. Purchaser will be furnished with the
approving opinion of Chapman & Cutler of Chicago. No bid will be con-
sidered for less than 95% of par. Bonds will be printed and furnished by
the city. A certified check for $500 must accompany each bid.
MAINE (State of).-$1,000,000 BONDS AWARDED.-Seven syndicate

bids were submitted in response to the call for tenders until Aug. 10 for
the purchase of an issue of $1,000,000 4% coupon highway and bridge
bonds, according to L. H. Winship, Commissioner of the Treasury. Award
was made to a group composed of the Guaranty Company of New York,
the Bankers Trust Co., and the Shawmut Corp. of Boston. at a price of
102.17, the net int. cost basis of the financing to the State being about
3.85%. ' The bonds are dated Aug. 1 1932 and mature Aug. 1 as follows:
$200,000 in 1951; $300,000 in 1952 and 1953 and 3200,000 in 1954. Denom.
$1,000. Prin. and int. (F. & A.) are payable at the State Treasury De-
partment at Augusta. Legality of the issue to be approved by the Attorney-
General of the State. The successful bidders are making public re-offering
of the bonds at prices, according to maturity, to yield 3.75%. They are
described as being legal investment for savings banks and trust funds in

Maine, New York, Massachusetts, Connecticut and other States, and as
being general obligations of the State, payable from unlimited ad valorem
taxes to oe levied against all taxable property therein. The bonds are
part of an authorized issue of $15,000,000, issued in accordance with
Chapter 130 of the Public Laws of 1929. The assessed valuation of taxable
property in the State for 1932 is $756,860,383 and the bonded debt (exclu-
sive of this issue) on Aug. 1 1932 was $29,028,000. Population, according
to the 1930 census, is 797,423.
Ancicial list of the bids submitted at the sale is as follows:
Bidder- 

 
Rate

Bid.

Guaranty Company of N. Y., Shawmut Corporation of Boston
and Bankers Trust Co., New York 

102.170

Chemical Nat. Bank & Trust Co., McKean, Taylor & Co., Hemp-
hill, Noyes & Co. and George B. Gibbons & Co., all of New
York, and Rutter & Co., Boston 

man

The National City Co. of Mass., Boston; the First of Boston101.0000
Corporation and Timberlake, Estes & Co., Boston 

Chase Harris Forbes Corp., Boston; Fidelity Ireland Corp., Port-
land, and Merrill Securities Corp. of Bangor 

101.655

Estabrook & Co., Boston, and Eastern Trust & Banking Co..
1Bangor  00.70

First Detroit Co., Inc., First National Bank, 'Salomon Bros. &
Hutzler, Darby & Co. and Graham, Parsons & Co., all of New
York  100.473

Brown Bros. Harriman & Co., Stone & Webster and Blodgett.
Inc., and F. S. Moseley & Co., Boston, and Maine Securities
Co.. Portland 100.666

MALDEN, Middlesex County, Mass.-TAX RATE HIGHEST ON
RECORD.-The tax rate for 1932 has been fixed at $38.60 per 31.000 of
valuation, which is the highest levy in the history of the city and compares
with $34 per 31.000 in 1931. The increase, according to the Boston "Tran-
script" of Aug. 9, resulted from a budget for the current year larger by
$140,000 than that in 1931, with an additional $187.000 added for depart-
mental expenditures.
"Population of the city is given as 57.236, a decrease under last year of

680. Total valuation of the city is given as 672,071,200. of which $65.188.050
is real estate and $6,883,150 is personal property, these figures being
practically unchanged from 1931.
"The total amount to be raised by taxation is $2,781,948.32, with esti-

mated total expenditures for the current year placed at $3,737.110.25.
Expenditures of $508,000 for welfare aid and soldiers' relief constitute a
part of this last figure."

MAPLE HEIGHTS SCHOOL DISTRICT (P. 0. Bedford) Cuyahoga
County, Ohio.-BOND EXCHANGE.-Mabel M. Lawrence, Clerk of
the Board of Education, reports that the $16,750 6% refunding bonds
unsuccessfully offered on March 28-V. 134. p. 2769-were exchanged
subsequently with the holders of the original bonds which had matured.
The refunding bonds are dated Feb. 1 1932 and mature on Dec. 1 as follows:
$1,500 from 1933 to 1935, incl., and $1,750 from 1936 to 1942. inclusive.

MARGATE CITY, N. J.-BOND OFFERING.-Russell H. Denny,
Acting City Clerk, will receive sealed bids until 4:30 p.m. (daylight saving
time) on Aug. 18 for the purchase of 3149,000 5%. series G, coupon or
registered Beach Front bonds. Dated Aug. 15 1932. Due Aug. 15 as
follows: $4,000 from 1934 to 1969, incl., and $5,000 in 1970. Principal
and interest (Feb. and Aug. 15) are payable at the Margate Trust Co.,
Margate City. No more bonds are to be awarded than will produce a
premium of $1,000 over $149,000. A certified check for 2% of the bonds
bid for, payable to the order of the city, must accompany each proposal.
The approving opinion of Clay, Dillon & Vandewater, of New York, will
be furnished the successful bidder.

MARION, Marion County, Ohio.-PROPOSE ISSUE OF $78,000
REFUNDING BONDS.-The city council recently adopted a resolution
authori_ing the city clerk to seek permission of the State Bureau of Inspec-
tion to issue $78,000 in refunding bonds "the money to be used to make up
the difference between what the city will receive from the July tax settle-
ment for bond retirement purposes and the $177,114.94 which will be needed
to retire bonds due Sept. 1 1932." General tax delinquencies and a de-
crease in the amount of taxes payable, as a result of a reduction of $12,-
000,000 in property valuations, are cited as the reasons which make the
refunding plan necessary.

MARION, Marion County, Ohio.-BONDS NOT SOLD.-The eight
issues of 670 city's portion and special assessment improvement bonds
aggregating 3136,580.93 offered on Aug. 11-V. 135, p. 847-were not sold,
as no bids were received.

MARTIN COUNTY (P. 0. Shoals), Ind.-BOND OFFERING.-
J. R. Marshall, County Treasurer, will receive sealed bids until 10 a.m.
on Aug. 13. for the purchase of $5,800 5% Brown Township road improve-
ment bonds. Dated Aug. 13 1932. Denom. $290. Due one bond on May
and Nov. 15 from 1933 to 1942. inclusive.

MARTINS FERRY, Belmont County, Ohio.-BOND REFUNDING
PLANNED-Inasmuch as the city will have but $30,000 on hand with
which to meet $65,000 of bonds and interest maturing Oct. 1 1932. it has
been proposed that the difference of $35,000 be obtained through the sale
of that amount of 6% refunding bonds.

MARYLAND (State of).-$3,076,000 CERTIFICATES AWARDED.
The $3,076,000 % coupon (registerable as to principal) certificates of
indebtedness, known as general construction loan of 1931, offered on
Aug. 10-V. 135, p. 662-were awarded to a syndicate ccmposed of Kidder.
Peabody & Co.; Wallace, Sanderson & Co., and Poster & Co., Inc., all
of New York; the Mercantile Trust Co. of Baltimore; Northern Trust Co.,
Chicago; the Philadelphia National Co. of Philadelphia; Stein dr3s. & Boyce
of New York and Baltimore, and Baker, Watts & Co. of Baltimore, which
suomitted the highest oid of six individual otters received for the issue.
The accepted offer was a price of 105.6079, which orought the annual int.
cost of the financing to the State to a basis of 3.78%. The obligations
are dated Aug. 15 1932 and mature Aug. 15 as follows: 3179,000, 1935;
$187,000, 1936; $196,000, 1937; 3205,000, 1938; $214,000, 1939; $223,000,
3187,000, 1936; $1‘6.000. 1937: 3205,000, 1938; 3214,000, 1939; 3223,000.
1940; 8234,000, 1941; $244,000, 1942; 3255,000, 1943; 3200,000. 1944:
3278,000, 1945; $291,000 in 1946, and $301,000 in 1947.

CERTIFICATES PUBLICLY OFFERED.-Immealately following an-
nouncement of the award at 12 M. on Aug. 10, the successful syndicate
oifered the certificates for public investment at prices to yield 3.25% for
the 1935 maturity; 1936, 3.50%; 1937, 3.625%; 3.65% for the maturities
from 1938 to 11s41 incl., and on a yield basis of 3.70% for the maturities
from 1942 to 19,k7 incl. An extremely ready response was accorded the
issue by investors, and at the close of business on Aug. 10 (the day of the
award) only $100,000 of the certificates remained unsold, according to
report. The following is an official list of the bids submitted at the sale:

Bidder-
Kidder, Peabody & Co., Wallace, Sanderson & Co., Foster & Co.,Rale Bid.

Mercantile Trust Co., Northern Trust Co., Stein Brothers &
Boyce, Philadelphia Natienal Bank and Baker Watts & Co_ _ _ _ _105.6079

Alexander drown & Sons, Chase Harris Forbes Corp.. and Balti-
more-Gillett Co 

105.519Unicn Trust Co. of Maryland. National City Co., First National 
Old Colony Corp., First Detroit Co., George B. Gibbons & Co..
Schaumburg, Rebhann & Osborne, and Owen Daly & Co 105.3099

First National Securities Corp., Stone & Webster and 131odget.
inc., Darby & Co., R. W. Pressprich & Co., Phelps, Fenn &
Co., Mackubin, Goodrich & Co., and First National Bank of
New York 105.19

Robert Garrett & Sons, Bankers Trust Co., Guarant Company
of New York, N. W. Harris Co., Inc., Field Glare & Co., and
G. M. P. Murphy & Co 

104.6191Heise) , Stuart & Co., Roosevelt & Son. Mercantile Commerce Co., 
R. L. Day & Co., F. S. Moseley & Co., Dewey, Bacon & Co.,
Equitable Trust Ce., Baltimore, W. W. Lanahan & Co.. and
Stern Brothers & Co 104.417

Financial Statement. 
Assessed valuation $3.170.466,148
Bonded debt, including this issue  36.343.000
x Assets deductible  1,500.000
Net bonded debt  34,843.000
Per capita debt: $21.35.
Total net bonded debt is less than 1.01% of assessed valuation.
Population: 1930, 1,631,526.
x Mortgage from Northern Central Ry. Co. securing annuity of 390,000

to State, proceeds in case of sale to be applied to reduction of funded
debt, capitalized at 6%•
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MEAD TOWNSHIP SCHOOL DISTRICT (P. 0. Tiona) Warren
County, Pa.-BONDS NOT SOLD.-The issue of 58.200 5.60% school
bonds offered on Aug. 5-V. 135, p. 847-was not sold, as the one bid
submitted was rejected. Dated Aug. 15 1932. Due Aug. 15 as follows:
$200 in 1933; $1,000 in 1936. 1938, 1940, 1942 and 1943, and from 1945
to 1947, inclusive.

MEDFORD, Middlesex County, Mass.-TAX RATE HIGHEST ON
RECORD.-The tax rate for 1932, at $37.20 per $1.000 of assessed valua-
tion, representing an advance of $6.40 over the levey in 1931, is the highest
in the history of the city, it was reported on Aug. 9. The chief reason for
the increase appears to be the inability to collect about one-half of the 1931
taxes, it was further reported. The assessed valuation has been increased
by $647,000 to $82,071.950. Mayor Burke attributes the unsatisfactory
Condition in which the taxpayers find themselves to indebtedness incurred
by the previous administration.
MELROSE, Middlesex County, Mass.-TEMPORARY LOAN.-

S. Homer Buttrick, City Treasurer, reports that the $100,000 temporary
loan issue offered on Aug. 12 was awarded to the Merchants National Bank
of Boston, at 2.41% discount basis. Dated Aug. 15 1932 and due on
Jan. 13 1933. Payable at the First National Bank of Boston. Legal
opinion of Ropes, Gray,•Boyden & Perkins of Boston.
MEMPHIS, Shelby County, Tenn.-BOND SALE.-The 5500.000

issue of coupon or registered water department, series A bonds offered for
sale on Aug. 9-V. 135, p. 663-was purchased by the First Securities
Corp. of Memphis, paying a premium of $110. equal to 100.02, a net int.
cost of abcut 5.307, on the bonds divided as follows: $198,000 as 6s, matur-
ing $33,000 from' 1934 to 1939, and $302,000 as 5gs, maturing $33,000
from 1940 to 1947. and $38,000 in 1948.

MIDDLESEX COUNTY (P.O. New Brunswick), N. J.-MATURITY
OF LOAN CHANGED-At a special meeting of the Board of Freeholders
on July 28 it was unanimously voted to amend a resolution adopted in May
providing for a $500,000 improvement bond issue to mature on June 1 1934.
The amended resolution provides that the bonds may be issued to mature
at any time within a period of four years. The change was recommended
by Assistant County 'treasurer Hamley in order to facilitate sale of the issue •
(The issue of $500,000 bonds, to mature June 1 1934. was offered for

sale on May 31, at which time no bids were received.-V. 135. P. 163.)
MILLERSBURG, Dauphin County, Pa.-BOND SALE.-B. G.

Walter. Borough Secretary, reports that local investors have purchased at
par an issue of 33,200 4% funding bonds. Due Aug. 1 as follows: $100
from 1933 to 1940, incl., and $200 from 1941 to 1952, incl. Interest is
payable semi-annually.

MINNEAPOLIS, Hennepin County, Minn.-BOND OFFERING.-
Bids will be received until Aug. 18 by Geo. M. Link. Secretary of the Board
of Taxation and Estimate, for the purchase of a $250,000 issue of coupon
or registered.public relief bonds. Sealed bids will be received until 11 a.m.
of the date of sale, and open bids will be asked for after that hour. Interest
rate is not to exceed 6%, payable semi-annually, the rate to be stated in a
multiple of .1, 4. of 1%. Bids offering an amount less than par cannot be
accepted. Denom. $1.000. Dated Aug. 15 1932. Due $50,000 from
Aug. 15 1933 to 1937, incl. Prin. and int. payable at the city's fiscal agency
in New York. or at the office of the City Treasurer. The city will pay
the cost of preparing the bonds. Delivery will be made at the option of
the purchaser. The approving opinion of Thomson, Wood & Hoffman of
New York will be furnished. A certified check for 2% of the bonds bid
for, payable to the City Treasurer, is required.
(This report supplements the preliminary notice in V. 135, p. 1027.)

Bonded Indebtedness as of Aug. 1 1932.
Sinking fund obligations outstanding $50.308,420.00
Court House and City Hall certificates  262,500.00
Auditorium bonds, serial  1,973.000.00
Local street and park improvement bonds  12,422,593.70
Tax anticipation certificates  400,000.00

Gross debt as of Aug. 1 1932 365,366,513.70
Bonds sold prior to Aug. 1 1932, not then outstanding-
Park improvement bonds, sold June 27 1932  $257,200.00

Total 565,623.713.70
Deductions therefrom authorized by Minnesota statutes-
Accumulated sinking funds $6,106,503.38
Less reserves for special bonds  879,257.67

Net  $5,227,245.71
Special bonds included above-
Water works bonds $3,739,000.00
Airport bonds  520,000.00
Auditorium bonds  1,973,000.00
Electric light plant bonds  50,000.00
Public market bonds  22,000.00
River terminal bonds  640,000.00
Revolving fund bonds  1,839,000.00
Assessable portion of local impt. bonds  9,847.961.84

  23,858,207.55

Net indebtedness balance $41,765,506.15
Maximum permissible net indebtedness  45,511.561.90
Margin as of Aug. 11032 for additional issues  3,746,055.75
School bonds, included in sinking fund obligations  23.486,618.35

MINOT, Ward County, N. Dak.-CERTIFICATE OFFERING.-
Sealed bids will be received until 3_p. m. on Aug. 22 by G. B. Reishus,
City Auditor, for the purchase of a $5,000 issue of certificates of indebted-
ness. Dated Aug. 22 1932. Due`$25.000 on May and Dec. 1 1933 and
March 1 1934. All bids shall specify the rate of interest which bidder will
accept on such issues or any part thereof. A certified check for at least
2% of the amount of the bid is required.

MITCHELL COUNTY (P. 0. Osage), Iowa.-BONDS OFFERED FOR
INVESTMENT.-The $300,000 issue of primary road bonds that was
purchased by the Harris Trust & Savings Bank of Chicago as 4gs at 100.331
-a basis of about 4.43%-V. 135._.p. 847-is being offered by the successful

Tbidder for public subscription. he bonds maturing on May 1 1934 will
yield 4.007; 1935 yields 4.05%; 1936, 4.10%; 1937, 4.15%, and 1938 to
1945 will yield 4.20%-that is, the bonds maturing from 1939 to 1945 are
priced to yield 4.20% to the optional date and 4.50% thereafter. All
bonds are optional on May 1 1938. Coupon bonds registerable as to prin-
cipal if desired. Legality to be approved by Chapman & Cutler of Chicago.

Financial Statement (As Officially Reported).
*Value of taxable property $27,075,551
Total debt (this issue included)  475,500

Population, 1930 Census, 14,065; 1920 Census, 13,921.
* The constitutional debt limit is 57 of the value of taxable property.

The Supreme Court of Iowa defined this to be 5% of the actual value of
taxable property as returned by the assessor and as equalized.
MONROE COUNTY (P. 0. Bloomington), Ind.-BOND OFFERING.

-Marion Burch, County Treasurer, will receivesealed bids until 2 p. m.
on Aug. 23 for the purchase of $6,300 57° bonds, divided as follows:
$3.800 Bean Blossom Twp. road impt. bonds. Denom. $190. Due one

bond each six months from July 15 1933 to Jan. 15 1943.
2,500 Indian Creek Twp. road impt. bends. Denom. 4125. Duo one

bond each ax months from July 15 1933 to Jan. 15 1943.
Each issue is dated Aug. 2 1932. A certifieed check for 2% of the bonds

offered must accompany each proposal.

MONROE COUNTY (P. 0. Rochester), N. Y.-BOND OFFERING.-
Harry J. Bareham, County Treasurer, will receive sealed bids until 11 a.m.
(Eastern standard time) on Aug. 13 for the purchase of 5150.000 coupon or
registered emergency bonds, to bear interest at not to exceed 6%. Dated
Aug. 11932. Denom. 51.000. Due $30,000 on Aug. 1 from 1933 to 1937.
incl. Rate of interest to be expressed in a multiple of g of 1% and must
be the same for all of the bonds. Principal and interest (Feb. and Aug.)
are payable at the Union Trust Co., Rochester, or at the Marine Midland
Trust Co.. New York City. A certified check for $3,000, payable to the
order of the county, must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewatex of New York will be furnished the
successful bidder.

MONTANA, State of (P. 0. Helena).-BOND REPORT.-We are
Informed that the State has applied to the Reconstruction Finance Corp. to
purchase the 51,500,000 issue of not to exceed 5% State Highway Treasury
anticipation bonds that was offered for sale without success on July 22-
V. 135, P. 847.

MONTGOMERY COUNTY (P. 0. Dayton), Ohio.-BONDS NOT
SOLD-SALE OF NOTES TO RECONSTRUCTION FINANCE CORPORA-
TION PLANNED.-Following the failure to receive a bid at the offering
on Aug. 5 of $400.000 6% poor rellef bonds-V. 135, p. 663-Floyd Kilmer.
Clerk of the Board of County Commissioners, states that the Reconstruc-
tion Finance Corporation would be asked to purchase $400,000 one-year
notes at 3% interest.
MOREAU (P. 0. Glens Falls), Warren County, N. Y.-BOND SALE.

--The issue of $15,000 impt. bonds offered on Aug. 9-V. 135, p. 1027-
• was purchased at 6% interest by the National Bank of Glens Falls, the only
bidder.

MORGAN COUNTY (P. 0. Martinsville), Ind.-BOND OFFERING.
-Walter K. Butler, County Treasurer, will receive sealed bids until 10
a.m. on Aug. 20 for the purchase of $4,400 4% Adams Township road im-
provement bonds. Dated Aug. 20 1932. Denom. $220. Due one bond
each six months from July 15 1933 to Jan. 15 1943. Interest is payable on
Jan. and July 15.
MOUNT JEWETT, McKean County, Pa.-BOND SALE.-T. M.

Buchanan. Borough Treasurer, reports that the Mount Jewett National
Bank has purchased at par the issue of $5,000 5% series A street paving
bonds authorized at the election on June 15-V. 134. p. 4694.
MOUNT VERNON, Westchester County, N. Y.-BOND SALE.-

The 51,676.000 coupon or registered bonds offered on Aug. 10-V. 135.
p. 1027-were awarded as 43s and 5s. 5984.000 of the former coupon
and $692,000 of the latter, to a New York banking group composed of George
B. Gibbons Sr Co., Inc., Roosevelt & Son, Stone & Webster and Boldget.
Inc.. Salomon Bros. & Hutzler, and Graham, Parsons & Co. This group
paid a price of par plus a premium of $67040. equal to 100.04. the net
interest cost basis being about 4.7025%. Award was made as follows:
$467.000 drainage bonds as 4gs. Due Aug. 1 as follows: $23,000 from

1937 to 1945 incl., and $24,000 from 1946 to 1952 incl.
426,000 highway impt. bonds as 5s. Due Aug. 1 as follows: $42,000

from 1933 to 1941 id., and $48.000 in 1942.
270,000 highway repaving bonds as 5s. Due $27,000 Aug. 1 from 1933

to 1942 incl.
160.000 Third Street widening bonds as 5s. Due Aug. 1 as follows:

$10,000 from 1933 to 1937 incl., and $11,000 from 1938 to 1947
incl. 

150.000 water bonds as 4gs. Due $15,000 Aug. 1 from 1943 to 1952
incl.

75.000 sewerage bonds as 43s. Due Aug. 1 as follows: $3,000 from
1933 to 1937 incl., and $4,000 from 1938 to 1952 incl.

48,000 municipal bldg. bonds as 5s. Due Aug. 1 as follows: $4,000 In
1933 and 1934, and $5,000 from 1935 to 1942 incl.

incl.
40.000 assessment bonds as 5s. Due $8,000 Aug. 1 from 1933 to 1937

22,000 park bonds as 5s. Due Aug. 1 as follows: $2,000 from 1933 to
1940 incl., and $3,000 in 1941 and 1942.

18,000 Department of Public Works equipment bonds as 5s. Due
Aug. 1 as follows: $3.000 in 1933 and 1934, and $4,000 from
1935 to 1937 incl.

All of the bonds will be dated Aug. 1 1932.
BONDS PUBLICLY OFFERED.-Public re-offering of the bonds is being

made by members of the successful group at prices to yield 3.50% for the
1933 maturity: 1934. 3.75%; 1935. 4.00%; 1936 and 1937, 4.25%; 1938
and 1939, 4.40%• 1940 to 1942, 4.50%; 1943 to 1947 (50). 4.60%; andat a price of 99.75 for the 1943 to 1952 4 Xs. Legal investment for savings
banks and trust funds in New York State, according to the bankers.

MOUNTAIN LAKES, Morris County, N. Y.-BONDS NOT SOLD.-
The issue of $185,000 coupon or registered water bonds offered at not to
exceed 6% interest on Aug. 2-V. 135. p. 663-was not sold, as no bids were
received. Dated March 1 1932 and due on March 1 from 1933 to 1950 incl.
This issue was previously unsuccessfully offered on April 26.
MUNCIE SCHOOL CITY, Delaware County, Ind.-BOND SALE.-

The Clerk of the Board of Trustees reports that the issue of $35,000 4 %
coupon school funding bonds offered on Aug. 2 was awarded to the Union
Trust Co. of Indianapolis at par plus a premium of $721, equal to 102.05.
a basis of about 4.235%. Dated Sept. 1 1932. Denom. $1,000. Due
Jan. 11942. Principal and interest (January and July) are payable at the
Merchants National ilank. Muncie. A bid of par plus a premium of $685
was tendered by the Merchants National Dank of Muncie.
MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.-

BOND OFFERING.-Sealed bids addressed to Mae A. Rockenbach, Clerk
of the Board of Education, will be received until 7:30p. m. on Aug. 16 for
the Purchase of $50,000 6% refunding bonds, dated May 15 1932 and due
$5,000 on May 1 from 1936 to 1945 incl. Denom. $1,000. Interest is
Payable on May and Nov. 15. A certified check for $1,000 is required.
. NEWARK, Essex County, N. J.-BONDS PUBLICLY OFFERED.-
R. W. Pressprich & Co. of New York, made public offering on Aug. 11 of
$275,000 4g and 54% geld bonds at prices to yield 4.90% for the $75,000
43s, which mature Dec. 1 1945 and 5.10% for the 5200.000 Via, which
mature on June 1 from 1943 to 1962. Legal investment for savings bank
and trust funds in the States of New York and New Jersey, according to the
bankers, which further said:
The City of Newark has affected substantial economies in its current tax

levy and budget appropriations. The floating debt is relatively moderate,
and the city is not contemplating any debt expanding improvements or
expenditures of any kind.
The total assessed valuation is reported at $925,177.900, the net bonded

Census, is 442,842.
debt. 584.234.135. and the population, according to the 1930 Federal

NEW BRUNSWICK, Middlesex County, N. J.-BONDS NOT SOLD.-
The issue of $400,000 coupon or registered tax revenue bonds offered on
July 26-V. 135. p. 664-was not sold, as no bids were received. Bidders
were asked to name a rate of interest within a limit of 6%. Bonds were
to be dated Aug. 1 1932 and mature at such time or times specified by
the purchaser, but not later than Dec. 31 1936.

NEWBURYPORT, Essex County, Mass.-TAX RATE SHOWS
LARGE INCREASE.-The tax rate for 1932 was increased by $9.60 over
the levy in the previous year, bringing the figures for the current period to
341.80 per $1,000 of assessed valuation, which is the largest rate in the
history of the municipality, according to report. The heavy increase Is
attributed largely to expenditures made for poor relief purposes. Also,
provision has been made to meet a $40.000 bond maturity, while assessed
valuation figures have been reduced about $250,000.

NEW MADISON, Darke County, Ohio.-BOND OFFERING -Irene
Mitchell, Village Clerk, will receive sealed bids until 12 in. on Sept. 3 for
the purchase of $1.200 6% fire apparatus purchase bonds. Dated Sept. 1
1932. Denom. $150. Due $150 on Sept. 1 from 1933 to 1940 incl.. In-
terest is payable in March and September. Bids for the bonds to bear
Interest at a rate other than 6%, expressed In a multiple of g of 1%, win
also be considered. A certified check for $100, payable to the order of the
village, must accompany each proposal.

NEWTON FALLS, Trumbull County, Ohio.-BOND OFFERING.-
H. G. Allen, Village Clerk, will receive sealed bids until 12 in. on Aug. 20
for the purchase of $12,108.73 6% refunding bonds. Dated April 10 1932.
One bond for $308.73, others for $500, $250 and $100. Due Oct. 1 as
follows: $808.73. Oct. 11933. and $850 on Oct. 1 from 1934 to 1941 incl.
Principal and interest (April and October) are payable at the office of the
Sinking Fund Trustees. Issuance of the bonds is for the purpose of paying
certain general improvement, special assessment and water works bonds
which have matured between Oct. 1 1931 and Dec. 15 1931. Bids for the
refunding bonds to bear interest at a rate other than 6%, expressed in a
multiple of g of 1%, will also be considered. A certified check for $500.
payable to the order of the Village Treasurer, must accompany each
proposal.

NEW YORK, N. Y .-FURTHER BORROWINGS AGGREGATE $13,-
000.000.-The Clearing House banks of the city were notified by finance
officials on Aug. 8 that a further sum of $10,000.000 would be required on
Friday. Au*. 12. under the terms of the $151,000,000 5j % revolving credit
fund established in behalf of the city in anticipation of tax collections for
the second half of 1932. A similar credit was made available in January
1932, of which $148,000,000 was used by the city and repaid from May tax
collections-V. 134, p. 4359. In addition to the 510.000,000 loan, which
brought the total of the credit drawn nylon to 570,000.000. It was stated on
Aug. 8 that a further sum of 53,000,000 had been obtained through the,
sale of that amount of 5% special corporate stock notes to the city's sink-
ing funds and employees retirement funds.
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NORTHAMPTON, Hampshire County, Mass.-TEMPORARY LOAN.

-The Merchants National Bank of Boston was awarded on Aug. 11 a $150.-
000 temporary loan at 3.50% discount basis. Due on April 12 1933. The
one other bidder was F. S. Moseley & Co. of Boston, which named a dis-
count basis of 3.73 % •
NORTH ARLINGTON, N. J.-BOND SALE-The $152,517.10 coupon

or registered sewer funding bonds offered on Aug. 2-V. 135. p. 664-were
purchased as 6s, at a price of par, by S. Nesto of North Arlington, the
only bidder. Dated July 1 1932. 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.
NORTH STRABANE TOWNSHIP SCHOOL DISTRICT (P. 0

Strabane), Washington County, Pa.-BOND SALE.-The issue of
$23.000 5% refunding school bonds offered on Aug. 4-V. 135, P. 848-was
purchased at par by the C tizens National Bank of Washington. Dated
July 1 1932. Due Jan. 1 as follows: $3,000 from 1937 to 1941 incl. and
$4,000 in 1942 and 1913.
OYLAHOMA, State of (P. 0. Oklahoma City).-WARRANT RE-

DEMPTION.-It is stated by Ray 0. Weems, State Treasurer, that the
Treasury will take up $955,527 in non-payable 6% State warrants on Aug. 14
OREGON, State of (P. 0. Salem).-BOND REDEMPTION.-The

State Treasury Department is reported to have deposited with the Chase
National Bank of New York the sum of 5104.000 with which to pay prin-
cipal of $100,000 and interest on $200,000 of State highway bonds. The
Interest and principal fell due on Aug. 1.

OWEN COUNTY (P.O. Spencer), Ind.-BOND OFFERING.-Dan V.
Lucas, County Treasurer, will receive sealed bids until 10 a. m. on Aug. 27
for the purchase of $4,400 4 Si % Jackson Twp. road impt. bonds. Dated
Aug. 27 1932. Denom. $220. Interest is payable semi-annually at the
office of the Treasurer. A certified check for 5% of the bonds bid for,
payable to the order of the Treasurer, is required.

PEABODY, Essex County, Mass.-BOND SALE.-The issue of
$60,000 coupon water bonds offered on Aug. 12 was purchased as 4s
by R. L. Day & Co. of Boston, at a price of 100.59, a basis of about 4.42%.
Dated Aug. 1 1932. Due $44.000 on Aug. 1 from 1933 to 1947 incl. Denom.
$1,000. Prin. and int. (F. & A.) are payable at the First National Bank
of Boston. The legality of the issue has been approved by Storey. Thorn-
dike, Palmer & Dodge of Boston.

Financial Statement Aug. 4 1932.
Valuation for year 1931. less abatements $24,189,200
Total gross debt (not including this issue)  1.055,500
Water bonds (included in total debt)  174,000
Population: 1930, 21.112.

PENN TOWNSHIP (P. 0. Verona, R. D. No. 1), Allegheny County,
Pa.-BOND SALE.-The issue of $200,000 township bonds offered on
Aug. 4-V. 135. P. 498-was awarded as 55 to Glover & MacGregor, Inc..
of Pittsburgh, at par plus a premium of 54,001, equal to 102, a basis of
about 4.78%. Dated July 11932. Due July 1 as follows: $25,000 in 1937:
$10,000 from 1938 to 1946: $25,000, 1947: 515.000 from 1948 to 1951, and
$10,000 in 1952.

PERRY COUNTY (P. 0. Cannelton), Ind.-BOND OFFERING.-
Ernest Weatherholt, County Treasurer, will receive sealed bids until
10 a. m. on Aug. 20 for the purchase of $9,000 5% highway construction
bonds. Dated July 15 1932. Denom. $450. Due $450 semi-annually
on May and Nov. 15 from 1933 to 1942 inclusive.

PHILADELPHIA, Pa.-COUNCILMAN ADVISES SHORT MA-
TURITIES TO FACILITATE SALE OF BONDS.-Councilman William
W. Roper appealed to the City Council on Aug. 8 that the city revise its
methods of issuing bonds in that obligations with short serial maturities
be used in preference to the established practice of selling term bonds of
from 30 to 50 year maturities. Mr. Roper estimated that at present there
are 549,000,000 of unsold bonds and predicted that the city's borrowing
power may be wiped out If the real estate valuations for 1933 are decreased
to ally large extent. Mr. Roper further stated that subscriptions have
been received for only $1,591,800 bonds of the $20,000,000 5% issue, due
In 50 years, optional after 30 years, which has been offered on sale "over-
the-counter" at par since Juno 3 1932-V. 134, p. 4195. It is the belief
of the councilman that the maturity of these bonds should not be in excess
of 10 years.
PIONEER INDEPENDENT SCHOOL DISTRICT (P. 0. Pioneer)

Eastland County. Tex.-BONDS REGISTERED.-On Aug. 5 an issue
of 516,200 5% refunding school bonds was registered by the State Comp-
troller. Demons. $500 and $200. Due serially.

PIQUA, Miami County, Ohio.-CITY FAILS TO RECEIVE BID FOR
BONDS-OBTAINS COURT INJUNCTION AGAINST ALLEGED IN-
TERFERENCE BY OPPONENTS OF POWER PROJECT. the
failure to receive a bid at the offering on August 10 of $480,000 5% municipal
electric light plant construction bonds-V. 135, p. coin-
mission mission obtained a temporary order restraining "defendants, including
individuals, from circulating initiative petitions by which they seek to
delay construction of the plant until 1235, and from asking for a referendum
on a recent bopd ordinance," according to the Cleveland "Plain Dealer"
of August 11. The Dayton Power & Light Co. Is first named in the petition
seeking to restrain "further inference, according to the "Plain Dealer,"
which further states:
"The defendants are charged with having induced the Ohio Teachers'

Retirement Fund trustees to repudiate a contract with City Commission
to take city securities after $25,000 has been advanced. It also is charged
the power company and others had impaired the city's credit and inter-
fered with the sale of bonds advertised for sale Aug. 10.
"City Commission declares three courts have found the city has the

right to proceed with building the plant as voted and that in none or the
proceedings has there been any allegation of fraud or other ground set up
in addition to technical questions which have all been adjudicated against
the defendants.
"City commissioners, discussing the failure of bidders to make offers for

bonds today, were told by an intended bidder that after he had arranged
with two largo southern Ohio banks to provide money, the contract sud-
denly was interrupted.
"The banks, he said, declared that 'under the circumstances' they would

have to refuse to provide the agreed amount. The firm, therefore, he said,
could arrange for only $250,000 instead of $480,000."

PORT ALLEGANY, McKean County, Pa.-ADDITIONAL INFOR-
MATION.-The $6,000 5.60% coupon street improvement bonds reported
sold In-V. 135, p. 1028-were purchased as follows:
$4,000 bonds to A. F. Abbey, of Port Allegany, at par plus a premium of

$144, equal to 103.60, a basis of about 4.98%. Due $500 on Oct.
15 from 1937 to 1944. inclusive.

2.000 bonds to J. II. Freeman, of Port Allegany, at par plus a premium of
$30, equal to 101.50, a basis of about 4.95%. Due $500 on Oct. 15
from 1933 to 1936, inclusive.

All of the bonds are dated Aug. 1 1932.

PORTLAND, Multnomah County, Ore.-LIST OF BIDS.-The
following is an official list of the bids received on Aug. 1 for the purchase
of the $133,000 6% semi-ann, poor relief bonds-V. 135. P. 664:
Mrs. W. J. Lyons, par and accrued interest and $1.01 premium per
thousand for $12,000

Smith, Camp & Riley, Ltd., par and accrued interest and 100.15 in
series maturing July 1 1941 to July 1 1952 for  40,000

Blyth & Co., Inc., par and accrued interest and 100.08 in series
10,000maturing July 11950, 1951 or 1952 for 

Don C. Jaxtheimer, Trustee, par and accrued interest and 100.10,
denominations for $100 each for  300

Holt, Robbing & Weschkul, par and accrued interest and 100.25 in
series maturing July 1 1948 to July 1 1952 for  3.000

J. H. Wolf, par and accrued interest and 100.16 in series maturing
July 1 1941 to July 1 1942 for  1,000

Bank of California, par and accrued interest in series maturing
July 1 1940 to July 1 1952 for  5,000

5.000Mrs. Kate P. Hebard. par and accrued interest for 
Carl A. Brickman, par and accrued interest and 101.00 in series
maturing July 1 1941, for  4,500

Wm. McLeod, par and accrued interest and 101.20 in series maturing
July 1 1938 to July 1 1942, for  1,500

T. C. Tenneson, par and accrued interest and 100.50 in series matur-
ing July 1 1940, for  500

BC L. Holzman, par and accrued Interest and 100.37 in series matur-
ing July 1 1941, to July 1 1952, for  6.000

L. T. Smith, par and accrued interest and 100.50 in series maturing
July 1 1948 to July 1 1952, for  4.000

Bertha Irvene, par and accrued interest for  100Wm. Adams, City Treasurer, par and accrued interest account
Water Bond Sinking Fund, for  50,000

Wm. Adams, City Treasurer, par and accrued interest account
Sinking Fund, for 83,000
PULASKI COUNTY (P. 0. Winamac), Ind.-BOND OFFERING.-

Ralph E. Wilson, County Auditor, will receive sealed bids until 10 a.m.
on Aug. 30, for the purchase of $3,300 4)i% Franklin and Rich Grove
Townships road improvement bonds. Dated Aug. 15 1932. Denom. $165.
Due one bond each six months on May and Nov. 15 from 1933 to 1942, incl.
QUINCY, Norfolk County, Mass.-WELFARE RELIEF APPROPRI-

ATION REDUCED.-Following the statement of Mayor McGrath that
municipal employees had contributed $45,000 to help the unfortunate,
the City Council on Aug. 8 reduced the appropriation for poor relief pur-
poses from 3125,000 to $45,000.
READING, Barks County, Pa.-PROPOSED BOND ISSUE.-The

city is preparing to issue $325,000 bonds to be repaid at any time after
two years and in the next ten years out of delinquent tax collections.
RESERVE TOWNSHIP (P. 0. Pittsburgh), Allegheny County,

Pa.-BOND SALE.-The issue of $35,000 bonds offered on Aug. 10-
V. 135. P. 498-was awarded to Glover & MacGregor, of Pittsburgh, as fis
at par plus a premium of $788, equal to a price of 102.25, a basis of about
4.82%. Bonds are dated Sept. 1 1932 and mature $5.000 on Sept. 1 in
1942, 1947 and 1952, and 510,000 Sept. 1 in 1957 and 1962.
RICHMOND COUNTY (P.O. Augusta), Ga.-FINANCIAL STATE-

MENT.-The following statement is furnished to us in connection with
the offering scheduled for Aug. 15 of the $250,000 issue of 4)4 % coupon
or registered school bonds-V. 1235, P. 1029, by S. D. Copeland, Assistant
Superintendent of Schools:
Bonded debt of Richmond County:
County  $597,000
Schools  270.000
Present issue (schools)  250,000 

Total  $1,117,000
County floating debt  $163,000
Assessed valuation:
1931 Realty $32,517,255

Personal  11,003,545
Corporation   4,999,259 

Total $48,520,059
per $1,000, $26.05. Population ofTax rate (State, County schools)

County (1930). 72.990.

RIPLEY COUNTY (P. 0. Versailles), Ind.-BOND OFFERING.-
Sealed bids addressed to Willard N. Voss, County Treasurer, will be
received until 10 a.m. on Aug. 15 for the purchase of $7,000 43.i% Center
Township road improvement bonds. Dated Aug. 1 1932. Denom. $175.
Due $350 each six months from July 15 1933 to Jan. 15 1943.
BONDS NOT SOLD.-Mr. Voss reports that the issue of $7,000 4% %

road construction bonds offered on Aug. 1-V. 135, p. 665-was not sold,
because of an error in the printing of the certificates. Dated Aug. 1 1932.
Due $350 semi-annually from July 15 1933 to Jan. 15 1943.
ROCKPORT, Fssex County Masi.-TEMPORARY LOAN.-A

$50,000 temporary loan was purchased on Aug. 11 by P. S. Moseley & Co.,
of Boston, at 4.50% disccunt basis. Due on Dec. 30 1932.
ROY SCHOOL DISTRICT (P. 0. Tacoma), Pierce County, Wash.-

BOND ELECTION.-It is reported that an election was held on Aug. 13
in order to have the voters pass on the proposed issuance of $10,000 In
school bonds.

ST. LOUIS, Mo.-BOND ELECTION.-The Board of Aldermen is
reported to have adopted an ordinance providing for the submission on
Nov. 8 to the voters of this city of a proposal to issue bonds amounting to
54,600.000 to provide funds for assisting the needy and unemployed. A
two-thirds majority vote is necessary to pass the measure.

ST. PETERSBURG, Pinellos County, Fla.-REFUNDING AUTH-
ORIZED.-The City Council is reported to have authorized an agreement
with the city of Dunedin for the refunding of $56.000 in Dunedin bonds
held by St. Petersburg. The Council is said to have agreed to accept
Dunedin's plan for refunding if 80% of the other holders agree to the pro-
posal. (See V. 135, p. 1024.)

SALT LAKE COUNTY (P. 0. Salt Lake City), Utah.-BOND SALE.
-An issue of $100.000 4% % coupon refunding bonds has been purchased
by the Harris Trust & Savings Bank of Chicago. Denom. $1,000. Dated
April 1 1932. Due on April 1 1942. Prin. and int. (A. & 0.) payable
at the Guaranty Trust Co. in New York. Legality approved by Chapman
& Cutler of Chicago.

Financial Statement (As Officially Reported).
Assessed valuation for taxation $256,541,712
Total debt (this issue included)  1 ,233 ,000
Less sinking fund $124,397
Net debt  1,108.603
Population-1930 Census, 194.102; 1920 Census, 159,282.

Total debt less than M of 1% of assessed valuation.
SAN CLEMENTE, Orange County, Calif.-BOND SALE.-A $60,000

Issue of water distribution system bonds is reported to have been purchased
recently by the Anglo London Paris Co. of San Francisco,

SEATTLE, King County, Wash.-LOAN APPLICATION.-The city
is reported to have recently applied to the Reconstruction Finance Corpora-
tion for a loan of $3,500,000.
SHARPSBURG SCHOOL DISTRICT, Allegheny County, Pa.-

BONDS NOT SOLD.-The issue of $36,000 % school bonds offered on
Aug. 8-V. 135, P. 665-was not sold, as all of the bids submitted were
rejected. Dated Aug. 1 1932. Due Aug. 1 as follows: $7,000 from 1948
to 1951 incl. and $8,000 in 1952.
SMETHPORT, McKean County, Pa.-BOND SALE.-The $38,000

5% coupon street improvement bonds offered on Aug. 5-V. 135, p. 665-
were purchased at a price of par by the Grange Naticnal Bank, of Smethport.
Dated Oct. 11932. Due Oct. I as fclIcws: $1,500 from 1933 to 1938 incl.:
12,000. 1939 to 1943; $2,500, 1944 to 1946; $3,000, 1947 to 1949, and
$2,800 in 1950.

SOMERVILLE, Somerset County, N. J.---ZIONDS PARTIALLY SOLD.
-Following the failure to receive a bict at the public offering on Aug. 1 of
$73.000 5% capital iinpt. bonds, due from 1934 to 1948 incl., and $60,000
5% assessment bonds, due from 1933 to 1937 inc!.-V. 135, p. 1028-the
issues were offered for subscription by local investors and orders received
for $54,000 bonds of the $73,000 issue and 58.000 bonds of the $60,000
issue. Price paid was par.

SPENCER COUNTY (P. 0. Rockport), Ind.-BOND OFFERING.-
James IT. Kirkland, County Treasurer, will receive sealed bids until 10 a.m.
on Aug. 27, for the purchase of $4,889% road improvement bonds.
Dated Sept. 1 1932. Denom. $244.45. Due one bond each six months
from July 15 1933 to Jan. 15 1943. Principal and interest (Jan. and July 15)
are payable at the office of the County Treasurer.
SUMMIT COUNTY (P. 0. Akron) Ohio.-BONDS NOT SOLD.-

The issue of $190,500 poor relief bonds offered at not to exceed 6% intereston Aug. 8-V. 135, p. 1029-was not sold, as no bids were received. Dated
Aug. 1 1932. Due on March 1 from 1934 to 1938 incl.
SUNNYSIDE IRRIGATION DISTRICT (P. 0. Sunnyside) Yakima

County, Wash.-BOND DETAILS.-The 8108,000 issue of refunding
bonds that was purchased by the State of Washington Reclamation Fund-
V. 135, p. 499-was awarded as 17 bonds, at par. Coupon bonds in
denominations of $500 and $200. Due $7,200 from 1938 to 1952, incl.
Interest payable J. & J.
TEXAS. State of (P. 0. Austin).-NEW BUDGET LAW BECOMES

EFFECTIVE.-A new law which went into effect on Aug. 1 requires that
each of the approximately 9.000 political subdivisions of the State prepare
and file with the State Comptroller a budget of the ensuing fiscal year's
estimated expenditures and revenues. The budget must be filed by Oct. 15.
TEXAS, State of (P. 0. Austin).-BONDED DEBT REPORT.-The

following report on the bonded debt of the political units within the State
is taken from an Austin dispatch to the "Wall Street Journal" of Aug. 9:
"Total outstanding bonded debt of the various subdivisions of Texas is

$676,850,702." State Auditor Lynn reports. "Net bonded debt, after
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deducting sinking funds, is as folicws: Counties, $17,478,490; cities. $247.-
511,034; school districts, $104,324,799; road districts, $73.294,794; other
districts, $74,241,585.
"Average debt is $7.24 for each $100 property valuation; average tax

collection is $2.24."
The auditor's report shows that approximately 9,000 political units of

the State collected during the past fiscal year $149,880,675 in taxes. This
amount was exclusive of Federal taxes, gasoline sales taxes, motor licenses
and franchises, but embraced all ad valorem taxes, poll taxes, occupation
and inheritance taxes.

Local units of government collected 82.08% of the taxes, and the State
collected 17.92%.

TIPPECANOE SCHOOL TOWNSHIP (p. 0. Monterey) Pulaski
County, Ind.-BONDS NOT SOLD.-The issue of 334,800 5% school
construction bonds offered on July 22-V. 135._p. 336-was not sold, as 

Dno bids were received. Dated July 15 1932. ue $1,200 semi-annually
from July 1 1933 to July 1 1947.

TOLEDO, Lucas County, Ohio.-BOND OFFERING.-Carl C. Till-
man, Acting Director of Finance, will receive sealed bids until 11 a. m.
on Aug. 29 for the purchase of $1,214,500 6% coupon or registered refund-
ing public improvement bonds. Dated Sept. 1 1932. The bonds are in
$1.000 denominations, but will be printed- in different denominations if
requested by the purchaser, provided the amount maturing at any time
Is not altered. Maturities on Sept. 1 as follows: $134,500 in 1934 and
$135.000 from 1935 to 1942 incl. Principal and interest (March and
September) are payable at the Chemical Bank & Trust Co., New York.
Bids for the bonds to bear interest at a rate other than 6%, expressed in
a multiple of Si, of 1%, will also be considered. Bids may be made sepa-
ratel for all or any part of the issue, and may also be made on an "all or
none' basis. A certified check for 2% of the bonds bid for, payable to
the order of the Commissioner of the Treasury, is required. The legal opin-
ion of Squire, Sanders & Dempsey of Cleveland may be procured by the
purchaser at his expense, and only bids so conditioned or wholly uncon-
ditional will be considered.

TULPEHOCKEN TOWNSHIP SCHOOL DISTRICT (P. 0. Strauss-
town), Berks County, Pa.-BOND OFFERING.-Sealed bids addressed
to George M. Anthony, Secretary of the School Board, will be received
until Aug. 20 for the purchase of $6,000 school bonds.

TUSCALOOSA, Tuscaloosa County, Ala.-BOND REPORT.-The
$75,000 issue of water works bonds that was voted on March 14-V. 134.
p. 2384-have not as yet been offered for sale as the project was taken care
of by the local banks. It is stated that the bonds will be offered for sale as
soon as the bond market has recovered.

UTAH, State of (P. 0. Salt Lake City).-LOAN APPLICATION.-
We are informed that Governor Dern has notified the Reconstruction
Finance Corporation the State will require $2,000,000 from the direct relief
fund and $6,000,000 from the fund devoted to self-liquidating projects.
Formal application for these amounts will be made soon.

VERONA, Allegheny County, Pa.-BOND OFFERING-R. C.
Simpson, Borough Secretary, will receive sealed bids until Sept. 19 for the
purchase of $200,000 43.4'„ 4 Si , 4% or 5% funding bonds, to mature annually
on Sept. 1 from 1933 to 1952 incl. Interest is payable in March and Sept.
This issue was voted at an election on July 26 by a count of 422 to 38.
The Borough reports an assessed valuation of $3,637.850 and a bndedo debt
of 3221,242.-V. 135, p. 1030.
WASHINGTON, Fayette County, Ohio.-BOND OFFERING.-Lang

Johnson, City Auditor, will receive sealed b.ds until 12 M. on Sept. 1 for
the purchase of $24,959 6% refunding bonds. Dated May 1 1932. One
bond for $459, others for $1,000 and $500. Due $1,459 May lfand $1,000
Nov. 1 1933, and $1,500 May 1 and $1,000 Nov. 1 from 1934 to 1942 incl.
Int. is payable in May and November. Bids for the bonds to bear int.
at a rate other than 6%, expressed in a multiple of 3.4 of 1%, will also be
considered. A certified check for $250, payable to the order of the City.
must accompany each proposal. (These bonds were previously offered
on July 9, at which time no bids were submitted.)

WASHINGTON, Fayette County, Ohio.-BONDS NOT SOLD.-
The issue of $24,959 6% refunding bonds offered on July 9-V. 135, p.166-
was not sold, as no bids were received. Dated May 1 1932. Due on
May and Nov. 1 from 1933 to 1942 inclusive.
WASHINGTON COUNTY (P. 0. Akron), Colo.-WARRANTS

CALLED.-It is stated that the County Treasurer will pay road fund
warrants registered up to and including July 23 1932, and county high
school warrants registered up to and including July 21 1932.

WATERVILLE, Kennebec County, Me.-BONDS AUTHORIZED.-
The City Treasurer has been authorized to sell $45,000 4 % refunding
bonds, to be dated Sept. 2 1932 and mature $3,000 annually on Sept. 2
from 1933 to 1947 incl. Payable at the First National Bank, of Boston.

WAYLAND, Middlesex County, Mass.-TAX RATE DECLINES.-
The Board of Assessors has fixed the tax rate for 1932 at $23.50 per $1,000
of valuation, said to be one of the lowest town levies in the State, and
representing a reduction of $4 below the levy that prevailed in 1931.

WA 1 NE COUNTY (P. 0. Richmond), Ind.-NOTE SALE.-The
issue of $95,000 6% township poor relief notes offered on Aug. 6-V. 135,
p. 850-was awarded to the Dickinson Trust Co.. of Richmond, at par
plus a premium of $253, equal to 100.26, a basis of about 5.73%. Dated
June 1 1932 and due in equal amounts on May and Nov. 15 in 1933.
WELLESLEY, Norfolk County, Mass.-TEMPORARY LOAN.-The

$100,000 temporary loan issue offered on Aug. 8-V. 135, p. 1030-was
awarded to the Second National Bank of Boston, at 2% discount basis.
Due March 1 1933.
The following is a list of the bids submitted for the loan:
Bidder- Rate of Discount.

Second National Bank of Boston (successful bidder) 2.00
Wellesley Trust Co 2.54
Wellesley National Bank 2.58
First of Boston Corp. of Massachusetts 2.60
Rutter Sr Co 2.62 0
Faxon, Gade & Co 2.63%

WENATCHEE, Chelan County, Wash.-BOND OFFERING.-We
are informed by L. L. Mathews, City Clerk, that the offering of the $50,000
Issue of not to exceed 6% coupon semi-ann. refunding bonds originally
scheduled for Aug. 8-V. 135, p. 666-has been postponed until Aug. 15.
Sealed bids will be received by him until 2 p. m. on that day. Dated
Sept. 1 1932. To mature serially in from 2 to 21 years, payable in 20
equal annual installments (including prin. and int.) as near as may be,
commencing with the second year after the date of said bonds, for the pur-
pe of repayment to the water fund, bond int. sinking fund, permanent
highway fund, local impt. district fund and building fund, of moneys
borrowed from said several funds temporarily for the current expense fund
for the year 1931. and years prior thereto, together with the accrued int.
thereon. A certified check for 5% must accompany the bid.

WESTFIELD, Hampden County, Mass.-LOAN OFFERING.-
R. P. McCarthy, City Treasurer, will receive sealed bids until 11 a.m.
(daylight saving time) cn Aug. 19, for the purchase at discount basis of a
3150.000 temporary loan, dated Aug. 22 1932 and payable March 2 1933 at
the First National Bank, of Boston. D0..101708. $25,000, $10,000 and $5,000.
NOUS, evidencing existence of the loan, will be authenticated as to genuine-
ness and validity by the aforementioned bank, under advice of Ropes.
Gray, Boyden & Perkins, of Boston.

WEST NEW YORK, Hudson County, N. J.-BONDS NOT SOLD.-
The issue of $117,000 coupon or registered street bonds offered at not to
exceed 6% interest on Aug. 9-V. 135, p. 850-was not sold, as no bids
were received. Dated May 1 1932 and due May 1 as follows: $5,000 from
1934 to 1941, incl., and $7.000 from 1942 to 1952, inclusive.

WEST ORANGE, Essex County, N. J.-TAX COLLECTIONS RE-
PORT.-In connection with the proposal to receive bids on Aug. 16 for
the purchase of $695,000 bonds, y described in V. 135, P. 1030-we
have received the following statement of tax collections from George C.
Keyes, Town Treasurer:

Year- Tax Levi,,
1929 $1,499,421.33
1930 1,537,240.27
1931 1,642,656.11
1932 1,617,316.78

Amount Per Cent
Collected. Collected.

$1,478,289.75 98.57
1,456,925.21 94.7
1,369,815.65 83.4%
606,443.22 on let half, due
June 1 1932, or 74.99%

WHITAKER, Allegheny County, Pa.-BOND OFFERING.-William
Vogt, Borough Secretary, will receive sealed bids until 6 p. tn. (Eastern
standard time) on Aug. 27 for the purchase of $18,000 4SI, 4,1 or 55'
borough bonds. Dated Sept. 1 1932. Denom. $1,000. Due Sept. 1
as follows: $3,000 in 1937 and $5,000 in 1942, 1947 and 1952. Interest
is payable in March and September. A certified check for $250, payable
to the order of the borough, must accompany each proposal. Sale of the
Issue is subject to the approval of the Department of Internal Affairs of
oPfenpinstytalvbanurgiah.. Legality to be approved by Burgwin, Scully SC Burgwni

WILKES COUNTY (P. 0. Wilkesboro), N. C.-PROPOSED BOND
SALE CANCELLED.-It is stated that the proposition of selling $32,500
In refunding bonds to local investors, recently advocated-V. 135. P. 1030,
has now been aoandoned by the County Commissioners.

WINTHROP, Suffolk County, Mass.-TAX RATE LOWERED.-
Chairman Frank W. Tucker of the board of assessors has announced that
the tax rate for 1932 has been fixed at $24 per $1,000 of valuation, one
of the lowest levies in the State and a reduction of $2 from that of last
year. Total valuation of property in the town was reduced to $25.250,900
for 1932, as compared with the previous year's valuation of $26,084,800.

WORCESTER COUNTY (P. 0. Fitchburg), Mass.-NOTE AWARD.
-Award was made on Aug. 11 of a $200,00() tuberculosis hospital note
Issue to the Shawmut Corp., of Boston, at 3.49% discount basis. Dated
Aug. 12 1932 and payable May 25 1933. The First National Bank, of
Boston, the only other bidder, named a discount basis of 4.05%•

WYANDOTTE. Wayne County, Mich.-PLAN ISSUE OF 3400.000
REFUNDING BONDS.-The City Council has adopted a resolution to
petition the Public Dent Commission, at Lansing, fcr authority to issue
$4193020,0a0nOdinlao3nds for the purpose of refunding indebtedness maturing in

WYOMING, State of (P. 0. Cheyenne).-BONDS CALLED.-H. R.
Weston, State Treasurer, is reported to be calling for payment at the Chase
National Bank in New York City on Sept. 1, on which date interest shall
cease, Nos. 243 to 277 of 5% State highway bonds. Denom. $5,000.
Dated Sept. 1 1921, optional on Sept. 1 1931.

CANADA, its Provinces and Municipalities
BRITISH COLUMBIA (Province o(.)-NOTE SALE.-J. W. Jones,

Minister of Finance, has announced that Ernst & Co., of New York, and
associates have purchased an issue of $2,000,000 5% 2-year Treasury notes
at a price of 105.50. Proceeds of the loan, it was said, are payable in
Canadian funds and will be used to cover cost of road, bridge and other
construction. The bankers have taken an option on a further $2,000,000
3-year issue. The notes just sold are payable in gold in New York or
Canada and are expected to be offered on the market soon

EAST WHITBY TOWNSHIP (P. 0. Columbus), Ont.-BOND OF.
FERING.-P. G. Purves, Township Clerk, will receive sealed bids until
1 p.m. (daylight saving time) on Aug. 16 for the purchase of $85,000 6%
bonds, due in from 1 to 10 years. Further particulars in connection with
the issue may be obtained from G. D. Conant, Township Solicitor, at
Oshawa.

ONTARIO' Province of).-DETAILS OF EXCHANGE OFFER OF
PROVINCIAL BONDS FOR THOSE OF ONTARIO POWER SERVICE
CORP.-Complete details of the plan of the Hydro-Electric Power Com-
mission of the Province to exchange $18,000,000 Provincial bonds for
320,000,000 534% outstanding first (closed) mortgage sinking fund gold
bonds of the Ontario Power Service Corp., Ltd. due July 1 1950, in con-
nection with the proposed acquisition by the Province of the company's
Abitibi Canyon power project (referred to at length in our issue of Aug.
V. 135, p. 1030), were given in an advertisement published in the Toronto
"Globe" of Aug. 6. This newspaper summarized the nature of the exchange
offer as follows:
"The basis of the offer is the exchange of $90 of Hydro debentures for

each $100 of Ontario Power Service bonds, and embraces the transfer of
debentures which are or will be guaranteed by the Province of Ontario as
to both principal and interest for bonds of the Abitibi subsidiary. Abitibi
Power St Paper and Ontario Power Service Corp. both omitted recent
Interest payments on their bonds. The Ontario Power Service bonds were
quoted at the close of the market in Toronto yesterday at 67 bid and 70
asked. Interest on the bonds has been payable in New York and Toronto.
"Holders of Ontario Power Service bonds may accept the offer by sign-

ing a formal acceptance and delivering it to the Montreal Trust Co. on or
before Oct. 1 1932. together with the bonds. In return the bondholder will
receive a negotiable certificate of deposit, and when the offer becomes bind-
ing on the Hydro Commission, according to its terms, the certificates of
deposit will be exchanged for the Commission's debentures. If the holders
of 90% of the issued bonds of Ontario Power Service deposit their bonds
by Oct. 1, or a later date if the period is extended, the offer becomes bind-
ing on the Ontario Hydro Commission, which is then bound to purchase
the bonds so deposited, according to the terms of the offett

"If, however, the requisite number of bonds have not been deposited, the
Commission may declare the offer to be void, and holders of certificates of
deposit will receive the appropriate amount of bonds on surrender of their
certificates. The Commission however, has the right to purchase on the
present basis all bonds deposited between now and Oct. 1. whether or
not holders of 90% of the issue accept the offer.
"The debentures to be issued by the Commission will be in denominations

of $50. 3100, 3500 and $1,000 and will be dated Oct. 1 1932 and mature
Oct. 1 1952. They may be registered as to principal only, and will bear
interest payable half-yearly at the rate of 3Si% per year up to Oct. 1 1937;
at the rate of 4% per year thereafter until Oct. 1 1942, and thereafter at the
rate of 5% a year until maturity. Interest is payable, as well as principal, in
Canadian funds."

PRICEVILLE, Que.-BOND OFFERING.-Sealed bids addressed to
C. E. Rioux, Secretary-Treasurer, will be received until Aug. 23 for the
Purchase of 315.0006% bonds. dated Sept. 1 1932 and due in 30 years.

ST. JOHN, N. B.-BOND SALE .-A syndicate composed of the Eastern
Securities Co., Imperial Securities Co.. J. M. Robinson & Co., Royal
Securities Corp., W. C. Pitfield & Co., Nesbitt, Thomson & Co., Johnston
& Ward and Irving, Brennan & Co., all of Canada, has purchased an
Issue of 3525,000 6% school bonds at a price of 98.75, a basis of about 6.12 % •
The bonds mature in 15 years and are being reoffered for general invest-
ment at a price of 101. to yield 5.90%.

SASKATCHEWAN (Province of).-BOND SALE.-An 188110 Of

$2,000,000 6% provincial bonds has been purchased by the Dominion
Securities Corp., of Toronto. and associates, and is being offered in the
investment market in Canada to investors at a price of 98.25, to yield
6.15%.

STORMOUNT, DUNDAS AND GLENGARRY (United Counties of),
Ont.-BOND SALE.-R. A. Daily & Co. of Toronto recently obtained
award of an issue of 350,0006% bonds at a price of 100.31, a basis of about
5.93%. Due in 10 installments. Principal and interest are payable in
Toronto, Montreal and Cornwall. Proceeds of the issue will be used to
repay in part the United Counties' share of the cost of highway construc-
tion. Bids received at the sale were reported as follows:
Bidder- Rate Bid.

R A. Daly & 00 100.31
Dyrnent, Anderson & Co. 100.201
Bell, Gouinlock & Co 100.197
0. H. Burgess & Co  99.837
J. L. Graham & Co  99.635
Dominion Securities Corp.__ 99.629

Bidder- Rate Bid.
Wood, Gundv & Co  99.677
Harris, Mac from & Co 99.53
H. R. Bain & Co  99.28
Nesbitt, Thomson & Co  98.82
McLeod, Young, Weir & Co_ 98.38

WATERLOO, Ont.-BONDS OFFERED .-N. A. Zick, City Treasurer,
received sealed bids until 12 m. on Aug. 12 for the purchase of $76,622
6% bonds, divided as follows:

$57,500 sewerage bonds. Due from 1933 to 1962 incl.
8,000 school luonds. Due from 1933 to 1962 incl.
3.866 improvement bonds. Due from 1933 to 1952 incl.
3.561 improvement bonds. Due from 1933 to 1942 incl.
2,695 improvement bonds. Due from 1933 to 1947 incl.
At the previous offering of these bonds on July 27-V. 135, D. 888-all

tenders were returned unopened because of a technicality.
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